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o A EL: 2020H1 FA 3 EA T LN 32127, FHEK 20.8%; J12A4 A
H-0.6 1L, FlT# 2.8%.

WANFEH LK, RAFRAEHXRAR. 1) KAH@: 2020Q1 F &) 5= 0E
BN 1.2 124, B EFRHEK 43.7%. Q2 Hi A\ 3 EAMF I kA Q1
REHIRE, £E2RBHRNE 201904 iTHE w3 KB, H%H%4E 2020Q1 4
N, 2) Al F G & 2020H1 2 8] £ 41 F T i % 64.9%, FlHTF % 2.86pp,
FZ2RANN LRSS EHERK, FAAIRKLEA; FHEH-19.1%, Rl
% 2.9pp. 3) A F@: 2020H1 ) H i) 5 A F & A SF R T 4 3.55pp. A
S|4 AL 1.531C, 45E R MER 47.7%, B T4 4.05pp; &% Ak
0.4 fert, $@EMEH 125%, R 3.27pp; L &) 4 kK F R FEN,
K R ik 115127, Bl 3g K 43.2%, #F K 3 % £ 35.9%, 7 k38 K 5.60pp.

KW KFEBANEH F BABERER, RETREXLTLFIR. RE
2020H1, » ) FAAARE 799 A, R K 56.34%, & & R{ T AZbpliL
33%. 2020H1 e, » 3 #3E W iF 4] 81 M, Hk#EA| 43 H, AT
HARFARAL 9 Mo T LA S * e AR KR Anit KOG WAL BAT, 49
PR FMAKREEER ., BRFTLOGRAE?, MEREZZTL. 20
BEPRA%ELERETR. F/H20 FER., BEREFIT L EF K0,
TR AR P 245 AT L AwiR BT A 8] SE A Aa B A 2 52 AR G ok f A 2 4
Gl g, AEAHALELR, BRATATHLTAARGEALZHEK,

¥y X EHAREL, FRHERAERE . 2020HL A 33t — Fhw R E RN,
AER ARG K 11.3%, & AN E AR GF A ARGY KA. 2
ARG KA ERANEL, RE2BTHEEE, VRHEENME ey EEHE, A
AN AE R IR AR L. 4HE B R A R RN B B B A & K AR R
# b KK,

BAFM G BTN DAL R EMBAME L, L5 ELTHRLE

o FEBBINGLEHBHAIIE, F24 L SiREHR, SMNKMELF, At
2020-2022 4 EPS 4 %14 1.35 &, 1.67 4= 2.28 T, #h¥ “BH” 4,

AeRs: Tk BB, HRERRNE; THEARRNE; 28 L4
EF AR
FARIF B 2019A 2020E 2021E 2022E
BLEAN (FF L) 944.03 1433.22 1995.12 2648.93
Wk & 50.66% 51.82% 39.20% 32.77%
Ja BB 8 A AlE (BF ) 92.22 100.33 123.48 168.85
Wk & 19.96% 8.80% 23.07% 36.75%
Rl EPS (L) 1.24 1.35 1.67 2.28
%% 0k % % ROE 5.95% 6.14% 7.11% 8.98%
PE 214 196 160 117
PB 12.71 12.08 11.36 10.49

REXN: Wind, & hiE R

B ERT LTS

R i3
kiS5 S1250517050002
#7%5: 021-58351932

W48 : cxya@swsc.com.cn
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K £ : Wind

B A(LRR) 0.74
#IB A BR(ILAR) 0.16
52 A AR K i8] (L) 68.58-340.00
B E(f ) 197.12
B E (L) 19.40
R T () 19.74

1. %1843 & (688023) : HHHZANSK,
Z 4 o 4 3TATR, (2020-04-17)

2. 21845 .8 (688023) : =44 REEE,
%138 KA 2+ 4:(2020-04-29)
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SOUTHWEST SECURITIES 1843 & (688023) 2020 HFFI = iF

XBERIK:

BIX 1: Rz axbliah>0: MAEBANMNREE &b TR L HGEM, AR
W 2545 B 50 o Hmh 7 S AR B ik KR, RAVFUM 2 8) W 2643 854 A sl = 5o b -5 PR 3
T a3k, 2016-2019 5F, 28] M&AZ B a4 A= SN Bl Y 66% 5 £ 41%,
BMAHFARZFZL SR B E—F T, B E 30%ES.

s

l\

1B 2: M EZLETFERRERELZERSE: MEFTE. KB, WHERFH—
RIEEERRGRELR, &L LalkEaliiRkA e =R a0, §2HORRKEREFTH
B, Bz kg RFESE, A REE LA TS LR ES TIT
Wik, THETHFR20FBAGH T, NARBELEEERSERRTHG S EEKt—
TR RMFAM N E) R 2512 &% A F 6k HFe MR L LARFPMN S ILFERFEK, K
k5 F By 5 A 2 ik B 35%Fe 30% A A .

B 3: B S BTN E) F = F Sk R EFAT K,
£ F L AL, ST 5] 2020-2022 F 4k Sl A e T &

% 1: L5 MAHMN

¥iz: BHL 2019A 2020E 2021E 2022E

384.0 537.6 698.9 873.6
1 254 8. 90 A H ol S
¥k 29.1% 40.0% 30.0% 25.0%
N 271.7 407.5 570.5 798.7
B 2543 B9 2 IR 5
¥ ik 66.7% 50.0% 40.0% 40.0%
BN 264.0 462.1 693.1 935.7
M 44 Bdc T b
iz 85.8% 75.0% 50.0% 35.0%
BN 10.3 12.3 14.8 17.8
% = R
iz -36.2% 20.0% 20.0% 20.0%
N 10.6 13.7 17.8 23.2
ESUER-2I¥ 3
¥k 31.4% 30.0% 30.0% 30.0%
ON 944.0 1433.2 1995.1 2648.9
&t
¥k 50.7% 51.8% 39.2% 32.8%

HKIEXE: Wind, HRER
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f&: M&5mAE#EIA

ERIBL PN
TR A

B Ak A2 R e
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4.0
w455 R

= BARAR K
BAME
Ai%ﬁi%ﬁé
EV ]

2 b A1 7H

bR U R -5 1K
FURL RS ]

P34
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138 F N G AR AAH

Fr Atk (@570

" PR

F A Fa FRAT B R
Ve

HAR T~
KR AR AL
PP 3
B R a2 T4
RF R At K I
HAAE RS T~
¥ = &t

FaHAH K

RAT Fa FRAL KA
KA
A 5 Ay
A4

A

FANAR

2R3 &1

=Y 2 ) &3 €
VR & 38

BAARSAH
R AR Ao I R AR A3t

EBITDA

PE

PB

PS
EV/EBITDA
S

944.03
288.18
11.69
316.26
84.53
-2.81
-2.89
-1.75
0.00
0.00
92.12
-1.11
91.01
-1.16
92.17
-0.05
92.22

1482.75
247.67
115.64

7.21
20.10
1.74
280.62
8.97
7.48
2172.17
0.00
445.74
107.00
69.07
621.81
74.07

1241.88
234.42

1550.37

0.00

1550.37

2172.17

113.76
213.75
12.71
20.88
161.28
0.00%

1433.22
437.52
18.09
460.48
415.64
3.33
0.00
0.00
0.00
0.00
98.17
0.85
99.02
-1.26
100.28
-0.05
100.33

1540.82
427.88
177.08

10.94
20.10
1.74
266.25
7.79
7.39
2459.98
0.00
658.87
107.00
61.91
827.78
74.07

1241.88
316.30

1632.25

-0.05

1632.20

2459.98

117.14
196.47
12.08
13.75
155.94
0.09%

1995.12
609.04
25.02
655.09
578.58
2.99
2.62
0.00
0.00
0.00
121.76
0.10
121.86
-1.55
123.41
-0.06
123.48

1716.73
585.25
245.54

15.23
20.10
1.74
251.88
6.60
7.31
2850.37
0.00
927.82
107.00
80.00
1114.82
74.07

1241.88
419.72

1735.66

-0.11

1735.55

2850.37

140.39
159.64
11.36
9.88
128.85
0.10%

2648.93
808.63
33.29
869.42
768.19
2.39
0.77
0.00
0.00
0.00
166.24
0.40
166.64
-2.12
168.76
-0.09
168.85

1930.63
767.97
327.16

20.22
20.10
1.74
237.52
5.41
7.23
3317.97
0.00

1230.30
107.00
101.05

1438.35

74.07

1241.88
563.87

1879.82

-0.20

1879.62

3317.97

184.27
116.74
10.49
7.44
97.01
0.13%

PLRER (BAL)
e AN

A8 5 4l
%55 R

F 7 BALR K
BEBEF AL
A4

BEEH AR R
FALE

A4
BEEHALRAER
48104

Kt %

BEAL AR

T ATREA

A4
EREDALRAER
AAREHH

2019A
92.17
24.45
-2.81
-2.89
77.40
28.19
216.52
130.12
-249.31
-119.20
0.00
25.70
951.28
0.00
11.50
988.48
1085.80

2020E

100.28
15.64
3.33
0.00
-15.76
-0.74
102.75
0.00
0.00
0.00
0.00
0.00
0.00
-18.44
-26.24
-44.69
58.06

123.41
15.64
2.99
2.62
55.67
-1.37
198.97
0.00
0.00
0.00
0.00
0.00
0.00
-20.07
-2.99
-23.06
175.91

168.76
15.64
2.39
0.77
54.70
-1.27
240.99
0.00
0.00
0.00
0.00
0.00
0.00
-24.70
-2.39
-27.09
213.90

RKRE A

AR NS K R
IR PIEE S
A K &
EBITDA 3k %
KAV

ERAES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
S MK 2K B 4% %
BREAHER
BERRRES SIEAAIE LK
FARLEH
=R E
AT HE R AR
AR
b F

REA) FATE

50.66%
24.46%
21.70%
33.97%

69.47%
42.16%
9.76%
5.95%
4.24%
36.85%
12.05%

0.62
6.03
5.09
3.47
109.80%

28.63%
17.21%

3.71

3.48
0.00%

1.24
20.93
2.92
0.00

51.82%
6.56%
8.80%
2.97%

69.47%
61.36%
7.00%
6.14%
4.08%
35.64%
8.17%

0.62
5.24
5.26
2.97

33.65%
12.93%

3.06

2.81
18.38%

1.35
22.04
1.39
0.25

39.20%
24.04%
23.07%
19.85%

69.47%
61.98%
6.19%
7.11%
4.33%
41.40%
7.04%

0.75
7.70
4.90
2.86

39.11%
9.60%

2.58

2.34
16.25%

1.67
23.43
2.69
0.27

32.77%
36.53%
36.75%
31.25%

69.47%
61.91%
6.37%
8.98%
5.09%
57.92%
6.96%

0.86
10.83
4.87
2.81

43.35%
7.44%

2.32

2.07
14.63%

2.28
25.38
3.25
0.33

HAEFEK: Wind, & FiER
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S AT IR A

AREZ LT LA+ EIE R LA IS F AR R T BT EZMAIERIATIF, REPTRBGKIEYN
R AAELSMEH, PTEBATHOATFORLIEM, BT 5FAMFHLE0, B, EWNRE LKES., AT A
FEARGE, TH, L REERREFLARIESE LR A M R 0 R BUET A X 89 4ME,

E g e R

FEN: KR 6AMNAN, ANRART IR 300 4543k £ 20% 0L L

HA: KR6AAN, AMLaxtF & 300 543k EAT 10%5 20%Z 1]
2> 8 R P Ak 6ANAN, AN IR 300 4K T-10%5 10%Z 16

i Kk 6AMNA R, MR 300 452k AT -20%5-10%2Z 18]

Fh: KR6AMAAAN, MEAR PR 300 458518 £-20% AT

BFRT: AR 6AAN, T LBEAREIRE TP K 300 454 5% A £
ATRIRR SR KT : KRO6AARN, TREFEARTIRA TP K 300 454-5%5 5% 1]

BTRT: AR 6AMARN, TLEAREIRKT 7K 300 458K-5% L T

TE£FY
HEEREDATRA S OATHA “AN7) BATEIEAKRERER AHRGIERLF G0 LS F

Aol BE e a FPmER BN, 5ARE TN RAEF IER R G A EEFNZ RIE SRIEAH, # K
BRI KR

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, HAEFBZTAGE, FROFEKL., ITHRAE R AR E P OEMEZ L, ANF
&TAl%MA%@\@HX%&Qﬁﬁﬁkﬁﬁi?%Wﬁﬁﬂﬁﬁgﬁ AN B R KRIEMAM T A HA RS TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] R4 3R 4 BR324 AT R 4 FIR) R 5o

AREPHELYRBRTAFRA, AN EEZ LG EFAE., TEERTERTEEMRIE. RIRETEY
TR R AARALR B AN 8] T KA ARE S BRI, ARSI IE R R TAR A9 AS . ML AL TTANT
ﬁT& FREERARREA B BHEIRE, ERBI, ANSTAREERRENETH. &AM R —RAGR

, AN TARIE ARSI AR ERFARITKRS. R, $¢aﬁ$miﬁAh€Téfim B F b9 T b S
&,&\%ﬂéaﬁ%&ﬁrﬁiﬁi@&o

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
W A BRI AEAT AN A B I R H 254 8 TR B Anfett 5K 00 AT R 2 6 R A AREPTR A B A 13
& BAT AR RS, A 8] Bk AT AR A2 A AR E R N K s s 8 — 1 )6 RS ARAZAEAT S B A

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFPANARF AU KB AL 25|
MR “HEIER” , BEARFSARERAMRETHEREG A BT KRERRPIRRA X AR
H ATy, A SRR B e B8 SR ST AL A ALA
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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
R HEZH 18825189744 18825189744 zhengyan@swsc.com.cn
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