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SOUTHWEST SECURITIES

LG FEHAA, BAR. ELEKER

BRI RA
o B N A R 2020 F PR, 2020 FEFFRAFM AL, FLIEK 13%,

EI ) EAF)E 7750 7 G, FHIEK 9.9%; Fedk)aA4 40 7454 7 1, R
g K 2 13%. Q2 £ FF LIME I 2.2 17T, FkiEK 13.8%, 5231384 F
4 4582 77 ., FlHIE K 5%; 4edb)ag4 410 4309 T, RlHIEK 7%,

W5 AT

HA. ERERER, AGEAERSA, 2020HL, 25 FALEAE 36.1%, F
te3gAe 1.2pp, BAIRE A PTARIT, T ERGFALAERA, FRIERE M,
Al EFEFFINN 1.7 17, FL+0.6%, &bty 42%, LA FF R
4pp. # A EFFE I 1.6 12T, FlHE+25.2%, &%) 40.5%, #5145 4pp,
ERLREIE KRB KEGERE Kiash. £ 200\ 4881 77 T, Fltb+50.6%,
&R 3pp £ 12%. sk EFFILN 530 F A4, FH-52%. AFaakF 7
B N 8 # 7 R A 44 T HR(+56%), 1T 3Rt 126 7 H(+92%), A KRB 5 T
(-71%), #JEHKEF G 8 THL(-49%). LFF N3 E% T4, Wk E 14.3%
(R e+0.6pp) , P 45E %% 2.8% (F+0.2pp) , EH%F 7.5% (Rt
+0.7pp) -

#E BB RAA Y HIT, AEMBARR KRR, N8 EFFHANH KA 1819
A, Bl+14.7%, H 2B KR R AMAE, A 8445 ik &R o1 K F &,
HFARIER A GRAE ELESL IND PIR; AsaisR Z454H7 8 2Rl
G R R, EAFT ETHETERBRARGT T, Ao BTV 8 34 11 3
KRR, H—RFEALRKEEG (10%) A B &+ X #TERTFRL. BE
2020 4 H1 K, 38 hit A 9 A& At 21 M, FLE 3 7 oo oF R 3 & i
Hedt, gk LB A BN )3 KAk,

BATM 5 Hi 2020-2022 F EPS 4 1% 1.29 . 157 e 1.87 &,
3t AEE Y H 46 45, 38 45Am 32 4%, F BN G A F BB, BAIR
BRI, hH CENT TR,

0 RIeRT: T HLF BRI fh] Serl F R A FH KL

FARIF B 2019A 2020E 2021E 2022E
FLBN (FF L) 821.47 995.48 1199.56 1426.20
EL R 19.41% 21.18% 20.50% 18.89%
V3 BB 8 A (B ) 171.34 209.63 254.06 302.73
ELR 9.39% 22.34% 21.19% 19.16%
Rk E EPS (L) 1.06 1.29 1.57 1.87
%% I A % ROE 11.81% 12.89% 13.82% 14.49%
56 46 38 32

6.61 5.89 5.21 458

R7EX: Wind, & hiE R

% & iEFAT RS

AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017

WR%8: duxy@swsc.com.cn

GCRELE

— M

YHA300
116%

91% r
67%
42% r

18%

-7%

19/8 19/10 19/12 20/2 20/4 20/6  20/8

B A(ILIL) 1.62
B A BL(fTRL) 0.52
52 & AR K i) (L) 44.26-73.6
EAE(fL ) 95.69
ERF(Lr) 17.19
R T () 9.20
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Alidx (87 %) 2019A
ER PN 821.47
B A A 506.13
B WAL A B A 6.32
HERR 24.02
%A 53.11
455 R -0.98
= BARAR K 0.00
HAFME 0.00
NMAREEHHE 0.00
Hizehs 0.00
7 WA 199.14
ER Y- 2 8 -0.85
LRSS ] 198.29
FRA3AL 27.14
% A0 171.15
VAR FRAR S -0.19
BN S 171.34

Fr Atk (@570

®PEe 304.61
R e LAY 2T 235.82
A 467.72
HAHFEA T 0.00
K R F 0.00
P B e 0.00
BRF P A 1A 447.87
AH R AR LS 112.66
H AR R T 16.71
¥ = &t 1585.40
48 I 0.00
R A Aa SN E R 80.65
L 0.00
HAb 5 55.99
A At 136.64
M A 108.00
FARMR 639.30
Rl & 700.65
EV-E-IAEN &€ 1447.95
VAR FRR S 0.81
BAARSAH 1448.76
Rt Aol R B A9 1585.40

EBITDA 237.95
PE 55.85
PB 6.61
PS 11.65
EV/EBITDA 25.46
M8 & 0.34%

2020E
995.48
616.29
8.27
29.86
97.56
-1.08
0.00
30.00
0.00
0.00
274.58
-28.23
246.34
36.95
209.39
-0.24
209.63

423.20
251.55
566.60
0.00
0.00
0.00
425.36
103.17
16.71
1786.59
0.00
101.84
0.00
60.87
162.71
162.00
639.30
876.01
1623.31
0.57
1623.88
1786.59

305.50
45.65
5.89
9.61
19.44
0.36%

2021E
1199.56
743.69
9.81
35.99
113.96
-1.41
0.00
30.00
0.00
0.00
327.52
-28.96
298.55
44.78
253.77
-0.29
254.06

515.39
310.91
685.26
0.00
0.00
0.00
402.85
93.67
16.71
2024.79
0.00
122.55
0.00
66.51
189.06
162.00
639.30
1088.14
1835.44
0.29
1835.73
2024.79

358.12
37.67
5.21
7.98
16.33
0.44%

2022E
1426.20
890.43
11.61
42.79
128.36
-1.73
0.00
30.00
0.00
0.00
384.74
-29.00
355.75
53.36
302.38
-0.34
302.73

630.58
373.46
820.88
0.00
0.00
0.00
380.34
84.17
16.71
2306.15
0.00
145.84
0.00
73.01
218.85
162.00
639.30
1340.05
2087.35
-0.06
2087.30
2306.15

415.02
31.61
4.58
6.71
13.81
0.53%

ALeRER (FAL)
A

I8 5 R4
%55 R
WAL K
BEEERALH
A4
BEEHALRA R
FALE

A4
BEEDALRA T
PSRl
Kt
JEALER

ST RA

A4
ERENAERAHR
WA RE 4T

2019A
171.15
39.79
-0.98
0.00
-16.41
-7.84
185.70
-25.23
-75.41
-100.64
-5.00
0.00
0.00
-32.40
-2.94
-40.34
44.72

2020E
209.39
32.01
-1.08
0.00
-91.45
-27.08
121.78
0.00
30.00
30.00
0.00
0.00
0.00
-34.27
1.08
-33.19
118.59

2021E
253.77
32.01
-1.41
0.00
-150.74
-30.92
102.71
0.00
30.00
30.00
0.00
0.00
0.00
-41.93
141
-40.52
92.19

2022E
302.38
32.01
-1.73
0.00
-168.36
-30.03
134.27
0.00
30.00
30.00
0.00
0.00
0.00
-50.81
1.73
-49.08
115.19

RKRE A
KRNI K R
R PR3
X IRE S
EBITDA 3k %
KAV A

LA E

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
JANCTR R 4% &
HERRRET PUEALIZ L
FARLEH
R HLE G b
Pk RS
b F

REA) FATE

H R AR
Bk A
BT
ERZTAL
B R AL A)

19.41%
9.42%
9.27%
5.59%

38.39%

9.27%
20.83%
11.81%
10.80%
14.57%
28.97%

0.54
3.86
8.20
1.04
93.73%

8.62%
0.00%
9.78
5.24
18.91%

1.06
8.94
1.15
0.20

21.18%
37.88%
22.34%
28.39%

38.09%
12.69%
21.03%
12.89%
11.72%
18.65%
30.69%

0.59
5.14
7.66
1.19

9.11%
0.00%
9.61
5.23
16.35%

1.29
10.02
0.75
0.21

20.50%
19.28%
21.19%
17.22%

38.00%
12.38%
21.16%
13.82%
12.53%
20.48%
29.85%

0.63
7.01
8.36
1.18

9.34%
0.00%
9.72
5.31
16.50%

1.57
11.33
0.63
0.26

18.89%
17.47%
19.16%
15.89%

37.57%
11.88%
21.20%
14.49%
13.11%
21.66%
29.10%

0.66
9.60
8.04
1.18

9.49%
0.00%
9.85
5.42
16.78%

1.87
12.88
0.83
0.31

HAEFEK: Wind, & FiER
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AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R

EN: AR 6AMARN, AMRAIt PR 300 45405k M £ 20% 4 £

HH: AR6AAN, A4 PR 300 58K T 10%5 20% 14
AR E S P Kk 6ANA R, AMRLAET PR 300 45k E A T-10% 5 10% 1]

B Ak 6AMAA, ARAR PR 300 453K @A T-20%5-10%Z 4]

Fh: KR6AMAAR, MAastF R 300 4555k M 4£-20% A T

BFRT: KR6AMAN, TLERDRE TP K 300 454 5% £
ATk R 4R AT : AR 6AMAN, T REIRERA TP K 300 454-5%5 5% 1]

BTRT: KR6AMARN, T LEAREHAKT 7 E 300 4545-5% A F

TEFY
B EERRA A TR 8] QAT RAR “Aneg” ) BAFEIEREEEZE R 2R EGIERIZT F LT T4,
Al AR g FPmE BN, 5ARE TN RBEF IER R G L FBEENZ RIERRREAH ., K
ERANEUE-RA

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LR TESE
B, ZERFERANGEF PHE LT H, AERZTAE, FROEEIK, ITHRAE R AL P OETIZ L, ANEG
LR RENALE] ., FERKEABRREZAREFOALRALAE P« AN RXEIM TSR RE TR
B 9N 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] A% R 4 BRUR A 34 AT M 4 FIF R 5o

AIRE P E9E SRR T AT A, AN ST T e RN, TN RT B REETIRIE. AREPTHRY
TR &AM e A 8] T KA ARE S B a9 R0, ARG P78 09 IR RALTTARE) 89 M AS . AR I TTMNT
FeTsk, SERATRAEA B G RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
F, ANARRIERAREN&EERFERINRS. RN, AN ARENGEETERRK G BoRH T HH S
A, BITH Y 84T RKIEA AR H R

ARERBELFZRN, FHAEE RN KIER RERBZTARG ZAHREIF. BETHLT, AREFOHE LT
W3 A BITAEAT AN AR T B BITH R4 B TR B A 5K B AT A - E R R ARE TR A S A 13
&I AAT RIS, AN S Bk R AT HAE R ARE A AR @A — e RN AR AAEAT R T

AIRE A FRALA T AIERITR, KREPHEFT, EANMFPANARF AT KB LA LA 25| A
IER G CHEIER” , LA ARE A FTEATHEREGI A T A58 R EIAFI B RA AR
H BT, AN S HFR e A R T R AU
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5 &I FA K F s

L&

Wub: BT HAHREERE A% 166 57 Bk K E 20 #

W% : 200120

E] 3

Hhk: LT HIREK FH il 66 52 & Ak E 1501-1502

g : 100045
EX:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hoapk: EHTFAAERIEE KE 6023 FAEKRE 48

W% : 518040

7 & IE AU 4E R A
X 3, A B JE AL F A R A
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
KR B BAKE B 021-68413959 15821376156 zfyi@swsc.com.cn
IR A E 238 021-68415861 13166156063 ybz@swsc.com.cn
. X3k AR 23 021-68415020 16621045018 wfy@swsc.com.cn
L & g rr 021-68415523 13761585788 fuyu@swsc.com.cn
i AR %R 18818215593 18818215593 hying@swsc.com.cn
AR A& 23R 18516516105 18516516105 jiangjz@swsc.com.cn
x| AHAE 238 18612751192 18612751192 liugi@swsc.com.cn
. KR S RAE % 18601241803 18601241803 zhanglan@swsc.com.cn
e 5 S gz 15810809511 15810809511 gyl@swsc.com.cn
AR X AHE LS 0755-26671517 13480920685 wxj@swsc.com.cn
R IE B SR EZE 15012585122 15012585122 linzw@swsc.com.cn
JR ViR 23 AR 2 18500709330 18500709330 chi@swsc.com.cn
18 E R A 23R 13642362601 13642362601 tl@swsc.com.cn
FREE HEZH 18825189744 18825189744 zhengyan@swsc.com.cn
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