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SOUTHWEST SECURITIES

LaifeggK, RBRELZALHES

BRE & A

o LHEL: NS KA 2020 FF IR, 2020HL EAF AN 75.7 1L, FHE
K 5.22%; FRIFHAAE 3.9 10, FHIEK 10.87%; 4=3F 4410 3.9 12T,
Bl H3E K 10.31%.

AR Fa B FH & ARG K., 2020HL &) LA EH 12.54%, Bk
3.47%; #HEFRRER 2.41%, FlEK 4.48%; LA FEFf8EH AR K
X, T2 TEE4HE ErbiA, EABSREE SRAFRE,; T2 FAE
7 1.99%, FlHIEK 0.34%; M43 M EH 0.94%, Rk 4.31%; #HAF
A %% 0.02%.

FRAEERYELEFTRARRBRRE, FAZLR. —RERBMFELE L, 2020H1
K, NAARAGRERFERANIIIADSBERAE ORNESASELE,
BATASCAARZAAAERSAMIFREFT S BEAWRER, BAT, 23
BFNZTRAKERT 4 TA, SERREHX 4200 %, BFTEEZHE. B
ZFE. FRESANGLUNFHHAE BERNGREEER. RIFHNE, » 5694
RATRE BXAA NEDT G R T T

EEHEARE—FI K, BHA K DTP k4. 2020H1, &) REHE LS
JN 11.2 1o, Rk 39.46%:; DTP /404N 5.7 2T, Rk
41.00%. »35)i8it f AT T XB LR EHERE, BATHELHA 668
R, BPERTEL 417 R, N RMH B DTP /5, #t—F % DTP %/
FeAY, 2020H1 #73 DTP 258 12 ‘K, B AT DTP h/E % & 109 K. R+, 2
SIBMAE “HRE” A, RIFHAAETRGEALE BERAFRE LMY,

HFHEMNEFL S, ARRRFE LR THROBES TITEHENFSEK,

EH T LB KBRS 2020 F LFF, NG EDH T LHKELT LA
21 ftr, B3R 15.92%. AT HHBR TR T LA EFEZRELEZARA LHA
AaSiik, EATAEEIL 800 MAL P B SAibred £ 2 e T, SAb, K, FER
B KRR, B, NG T AR SR I RZEFRARENGES, KE
% S AP ah A E KR, B, 2SN AL K AR b B B RE A
R, FAET P HRGBALF ST B EE.

B AN 54K 2. it 2020-2022 4 EPS %A1 % 2.24 . 2.74 %, 3.36
T, R LEEES AN A 1245, 1045, 845, FEFN &£ B KA KBA
MEERRA], REHEREH T EMBEFEEK, 448 “EIN” 74,

0 RERT: EHFTLEERF, bbb RERPEF,

ARATIFE 2019A 2020E 2021E 2022E
gL (FH L) 14856.83 16865.66 19641.89 22899.85

HRE 26.82% 13.52% 16.46% 16.59%
V2 &N 8 AN (A7) 685.43 814.14 994.91 1217.77

HRE 29.77% 18.78% 22.20% 22.40%
HROlL#E EPS (L) 1.89 2.24 2.74 3.36
%3 5l s % ROE 16.42% 16.16% 16.81% 17.39%
PE 14 12 10 8
PB 2.20 1.90 1.63 1.39

R7EXM: Wind, & hiE R

& d KA R F S

AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017

R duxy@swsc.com.cn

AT FRER

kiS5 S1250520070005
w1%5: 021-68416017

Wk 4 : zhangxi@swsc.com.cn
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RIERR: FRRE

B A(ILIL) 3.63
#AB A BL(fChE) 3.58
52 & AR K i) (L) 22.79-39.4
B E(fL ) 96.11
B (M) 132.23
A F (L) 12.66
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M5 R4y (603368) 2020 43 F 48 & 3F

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2019A __2020E

ER XN 14856.83 16865.66 19641.89 22899.85 4 #1id 764.85 87157 1056.76  1281.08
ER S W 13051.93 14672.74 16882.78 19438.27 718 544 81.17 73.84 80.84 87.84
7 AL A B e 45.36 51.20 58.62 69.00 M#%M 140.30 134.93 157.14 183.20
HERR 381.86 517.82 661.98 840.48 /& RAEAR K 0.00 7.53 6.48 5.75
ik 345.67 476.74 653.42 87630 “ETEFALH -336.33 -110.40 -652.21  -669.57
w455 R 140.30 134.93 157.14 183.20 HAt -237.08 -26.29 -26.02 -24.66
P BALB K 0.00 7.53 6.48 575 BEEFHALARHHK 41291 951.18 622.99 863.65
BAME 17.29 18.75 19.54 18.90 WAXH -132.95 -100.00 -100.00 -100.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk 69.75 18.75 19.54 18.90
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -63.20 -81.25 -80.46 -81.10
B A 896.59  1023.46  1241.01  1505.75 fEaMAfEz 565.05  -826.55 55.06 -74.58
ERUE Y2 8- 8.03 3.05 3.91 431 K -66.10 0.00 0.00 0.00
GRERS i 904.61  1026.51  1244.92  1510.06 JARAERIT -19.55 0.00 0.00 0.00
P Fg AL 139.76 154.95 188.16 228.98 I ATALA -158.71  -137.09  -162.83  -198.98
b R R 764.85 871.57 1056.76  1281.08 itk 61.24  -134.93  -157.14  -183.20
Y HME A ME 79.43 57.42 61.85 63.31 EREDALLRAR 381.93 -1098.56  -264.90  -456.76
BN S A 685.43 814.14 99491  1217.77 ALEAREAR 731.64  -228.62 277.62 325.80
Vil 1915.19  1686.57  1964.19  2289.99 AKfEH
R A= AT 2R 6275.84  7289.71  8480.38  9849.46 HHEMANEKFE 26.82%  13.52%  16.46%  16.59%
Ve 1508.92  1696.30  1951.80 2247.24 EAAEEKF 34.56%  14.15% = 21.26% = 21.33%
HARAT* 394.33 31.49 36.68 4276 HAVHIMGEKE 34.62% 13.95% 21.25% 21.23%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 42.63%  10.21%  20.03%  20.14%
EE N2 N 0.24 0.24 0.24 0.24 FAIREAH
R AR IA 687.23 699.40 709.32 717.00 E£A1F 12.15%  13.00%  14.05%  15.12%
VR A ek orid & & 963.01 986.04 1004.32 1017.85 Z=%#% 5.84% 6.70% 7.50% 8.30%
HAvAE R T~ 213.44 204.39 195.35 186.30 A AIF 5.15% 5.17% 5.38% 5.59%
¥ = &t 11958.21 12594.16 14342.29 16350.84 ROE 16.42%  16.16%  16.81%  17.39%
48 453K 1888.72  1062.17  1117.23  1042.65 ROA 6.40% 6.92% 7.37% 7.83%
R AT Far FRAL IR 4152.96  4777.78 5436.20 627452 ROIC 14.71%  15.06%  16.52%  17.54%
KA 363.85 363.85 363.85 363.85 EBITDA/4 & Ja N 7.53% 7.31% 7.53% 7.76%
A 5 Ay 895.16 998.36  1139.08  1301.79 EiE#kY
A4 7300.69  7202.15 8056.35 8982.81 A FAM#F 1.37 1.37 1.46 1.49
A 259.07 362.67 362.67 362.67 SRR 23.74 25.08 28.74 33.08
FANAR 2053.02  2053.02 2053.02 2053.02 SAIKHK R E 2.70 2.61 2.61 2.62
G A E 2092.88  2769.93  3602.01  4620.81 AWAHE 9.42 9.16 9.26 9.26
3B HN A R AR A 4372.78 5049.84 5881.92  6900.71 HEMAREFHUALAZLEN  111.90% — — —
VAR FR AR S 284.74 342.16 404.02 467.32 FARLH
BAARSAH 4657.52 5392.00 628593 7368.03 W hfi#E 61.05% 57.19% 56.17% 54.94%
i B Ao i AR A A ATt 11958.21 12594.16 14342.29 16350.84 & &AR 4% AT 30.85% 19.80% 18.38% 15.66%
R E 1.47 1.58 1.63 1.69
RAE 125 133 137 142
EBITDA 1118.06  1232.23  1478.99  1776.79  JiAl I A& 23.16%  16.84%  16.37%  16.34%
PE 14.02 11.80 9.66 7.89 HE#HIR
PB 2.20 1.90 1.63 1.39  HRUk# 1.89 2.24 2.74 3.36
PS 0.65 0.57 0.49 0.42 HRER* 12.06 13.92 16.22 19.03
EV/EBITDA 6.33 5.26 4.23 330 HRBELE 1.14 2.62 1.72 2.38
S 1.65% 1.43% 1.69% 2.07%  HMRAA 0.44 0.38 0.45 0.55

HAEF£K: Wind, & FiER
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W e WA (603368) 2020 F4 44 % iF

S AT IR A

AREFZ L HATITEA F BIEK L p A4 T IR T F W PO A E M AIEFR S ATIR, RE PR A G RAEH
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

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

HA: KRG6AAN, AMLsaxtF & 300 543k EAT 10%5 20%Z 14
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, MAR PR 300 458K 18 £-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

TEFY
B EIER A R 8] (AT AR “And”) BAFEIEREEEREERRZEGIERTFOLSFT

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
BRA B AR, FiEREiE mmwfz:\zuaiwmﬁﬁuwazﬁ 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

AREFPHELHYRBRTAFRA, AR LG EFAE, TEERTERTMEEMRIE. RAIRE TG
PR L AARMR B AN 8] T KA ARE S BRI, RIRE AT IE R R TAR A AS . ME R I TTANT
ﬁT& FREERARREA B BHEIRE, ERBI, ANSTAREERRENETH. &AM R —RAGR

, AN B TARIE AR E T2 43 BB AERITRS, BB, ANast K& AT41E 4 Té?ﬁi& il 4m B4 1 S R R 5
&,&\%ﬂéaﬁ%&mrﬁzﬁiﬁﬁo

ARERESFZR, THAEE RO KRR AR TR RHREIF AETELT, AREFHELFE
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
& BT AR S, A 8] Bk R A4 ARG R L N B f i s i) — 1 6 R ARIZAENT BT

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFPANARF AU KB AL 25|
A AR CREIER”, BT ARE AWM FETAEREGI A, BT B, RERRFIRIRFHLEARE
BT, Ao S HAR G & K8 TR AT AL A AR

W 4ol )35 B UG 09 E 2 F IR



o it A

M5 R4y (603368) 2020 4FFSF4f % iF

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E1 8
Hohk: JLFE T G E &AL 66 5 R KA 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
g
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
¥R %% : 518040
7 & IE AU 4E R A
X 3%, A B JE AL FH LT
HoFE WX AR 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
Z3EMm A AE 238 021-68415020 16621045018 wfy@swsc.com.cn
L5 A& AR AE 1239 021-68415523 13761585788 fuyu@swsc.com.cn
®iE AHAE 2 18818215593 18818215593 hying@swsc.com.cn
T e 18516516105 18516516105 jiangjz@swsc.com.cn
x| AHAE 238 18612751192 18612751192 liugi@swsc.com.cn
EE i nE 15642960315 15642960315 clw@swsc.com.cn
. 7K KL SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
e 5 S gz 15810809511 15810809511 gyl@swsc.com.cn
A H XA E S8 % 0755-26671517 13480920685 wxj@swsc.com.cn
MRIE FE SR E BT 15012585122 15012585122 linzw@swsc.com.cn
3 % 3% B ELH 18500709330 18500709330 chi@swsc.com.cn
1B AR AE 238 13642362601 13642362601 tl@swsc.com.cn
A AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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