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SOUTHWEST SECURITIES

TRERMERRFR, FHLGFHHEK

BRE & A

W o E L NS KA 2020 F PR, EFFEAEI 18.31T, Fl+13.4%,
1384 A0 1.5 127, B +36.9%; £+ Q2 ¥ F I\ 10.9 1T, B H+21.5%,
V3804008 0.9 12T, FlEb+45.1%, AT %M.

FRERM+EREFLA, FHLGHHER, 1. LFFHHETTHRERLE
T, 19 FRBEXRAY M, BHHELETL, FH& 20 SHAEEK, #
A& A K g A K 20HL AR et F A £ 4] 5 5 B Fb+112%., +287%),
BBt EEMNF LA 5 HF HE+101%, +220%. 2. &S EF A A R
BANA AV 1B +16%. +6%, /RM M LTk, £AFEH T, i<
BREHmBEREL, HERL-17%, Bk E2HE (Ql 4= F1k-30%) ,
T H T LK, BAFE2H 5 FF +12%. +39%; FEHUERBRMAERFTH
" TAR AR, PHURRp R IE K, RARABRRBRS G LR L LZH#, 3. {4
RENGRMEE, EXFTHINAET 4000 5 A%, F+67%, H& 72
ZG, HFLLE, AZERSEREK (MEETH M 20-30 2T, FTiF
ERFHEK 20% AL, BA2017T FHEBUNLILLLESL) ; AELE.
BERBY ., HEHFRRSFURERIE K, T KmkRAARRgEHR, #T 7
A BAFA 4, FERSEZEK,

BRI KRS, FRREA L., X FLARRRT 28 AT EE
21.1%, E&FZ T#% 4. RBOBERN, ANSRL#t—FHE, AEALAL;
HBAERA LEATHEE 83%, BAREH KMEIRA, ®AELEH EHF 044
BAoE, TR2RBHRHELSERNES GRS LFFRL+17%) 5 Ak
NG I ARAT K S A B — AN EEE, BARMER P KR,

WA INEREHEE. 1. HRMWITLTH R TLEL, RABA LA &
THEERA, FAHILRKTHEEFCEL, LTFiHHAMERTE,
KL KT, 2. HELTLAMEATRHL., THIEARSE., BK.
e, EHfoffEas, AR TAMEKGITL, F53:% 10%-15%, &
HAGS SRR, SR At % & A2 3 383 20%-30%, #6695 £ T8
FHZRERK, THHHAFERI;g; HEHERRBK, T HERA, FIHR
wEH, RENFRMEEH FETRIER, FTEHERK, FEAINKY
Ko 3. RAR—RSGHBERKL L, MBRMYABEHEE, £ A FHHF.
BAEMG A, TRRERAEHRF, XAft P, ZREREAHET 5
— A S R RS, KA TN ERe LA, X &R &, o T
BERRE —RL, RRT RS TS L RRIGRE, KR A F R E R H L
IR T RIS EERXKAFEE, RIRABLFX T —FTEMRRA, 46
25T EEZF, 4, ALARBARERT S,

BAMN ERFZN. #it 2020-2022 FHENH5FH 36.6 124, 39.7 1T
43712, BEHAFESAH 2.6 1T, 3.0, 3.81LL, *EFHE PE o
A A 3445, 2945, 2345, #H “ENT IR,

0 REeRT: THFERNRETAL; BRMANHE KM@ E DG,
AR R 2019A 2020E 2021E 2022E
FAN (L) 3265.23 3664.96 3974.27 4373.79
Wk E 6.59% 12.24% 8.44% 10.05%
2 B BN 8] AN (L) 193.57 256.46 304.35 383.55
BRE 33.24% 32.49% 18.68% 26.02%
L E EPS (L) 0.38 0.50 0.59 0.75
%% F 1A % ROE 10.90% 13.01% 13.81% 15.34%
PE 45 34 29 23
PB 5.06 4.47 4.00 3.52

R7EXM: Wind, & hiE R

% # i KA R F S

SR AR
ki35 S1250513110001
#7%: 023-63786049

WR48: zhz@swsc.com.cn

RAA: BATH
w1%5: 023-67710114
W45 zhkw@swsc.com.cn
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RIERF: KRR

B A(ILIL) 5.12
#IB A BR(ILAR) 4.05
52 A AR K i8] (L) 6.55-17.69
EE(IL ) 88.04
B E (L) 46.83
HRF () 3.67
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1. B X 44 (300138): »H& £ RN %A
HEH¥ K (2020-04-28)

2. RHr44 (300138): #Hw &k EiE, )
=AZE K (2020-04-22)

3. BAA4 (300138): S#HHER+HRM
M AE, RPFEEKTH
(2020-04-13)

Ao iR S B A



: & & ik A

SOUTHWEST SECURITIES

B X A4 (300138) 2020 4+ ik &iF

f&: M&5mAE#EIA

EL I3 SN 3265.23
B A 2683.91
B A AL R e 10.24
WERA 148.52
&34 R 120.93
W 455 A 57.34
F P BAL K -6.98
BFMHE 4.75
NANEE HHE 0.00
HAZEI % 0.00
& WA 203.10
AR 2 F 7.46
REFSE 210.56
FRA3AL 20.71
%4109 189.85
v HE AP S -3.72
V3B N SNAREFE 193.57

J ik (72

Ll 547.82
R A AR AT E 541.84
A 1919.88
HAHFEA T 182.62
K R F 86.46
B S ey e 5.81
R F A 1A 924.23
AH R AT KA 144.34
H AR T 154.08
# =% 4507.08
48 4% B 1939.75
R A Ao AL 2T 458.88
KHHE 257.56
HAe 5 By 109.80
R4t 2766.00
R A 511.87
FANAR 652.60
B A H 752.59
EV-E-I N &€ 1748.10
B FA S -7.02
RS A 1741.08
i A R AR S A1 4507.08

EBITDA 349.44
PE 45.48
PB 5.06
PS 2.70
EV/EBITDA 29.43
M8 & 0.47%

3664.96
2916.13
11.49
183.25
201.57
58.27
0.00
0.00
0.00
0.00
294.25
7.46
301.71
45.26
256.46
0.00
256.46

183.25
553.29
1458.06
183.25
86.46
5.81
877.94
138.83
153.96
3640.86
795.20
504.19
257.56
112.78
1669.73
511.87
652.60
954.48
1978.14
-7.02
1971.12
3640.86

424.44
34.33
4.47
2.40
22.39
0.62%

3974.27
3170.47
12.46
178.84
198.71
63.19
0.00
0.00
0.00
0.00
350.60
7.46
358.06
53.71
304.35
0.00
304.35

198.71
600.56
1426.71
198.71
86.46
5.81
838.86
133.31
153.84
3642.99
518.52
547.67
257.56
116.05
1439.80
511.87
652.60
1186.55
2210.21
-7.02
2203.19
3642.99

488.51
28.93
4.00
2.22
18.86
0.82%

4373.79
3474.99
13.71
174.95
196.82
69.54
0.00
0.00
0.00
0.00
443.77
7.46
451.23
67.68
383.55
0.00
383.55

218.69
659.94
1390.00
218.69
86.46
5.81
802.92
127.80
153.72
3664.03
184.44
601.12
257.56
119.95
1163.08
511.87
652.60
1484.31
2507.97
-7.02
2500.95
3664.03

589.89
22.95
3.52
2.01
15.01
0.97%

JeRER (BAL)
A8

I 5 R4
W% 5% A

F BB R
BEEEFALH
A
BEEHALRAEH
FALE

A
BREDALRER
PSRl
KHA#E 2K
JEALER

ST RA

A
EREHALRAH
AAEREHH

2019A
189.85
89.00
57.34
-6.98
-276.93
-76.62
-24.35
-152.38
-169.76
-322.15
660.58
257.56
-11.24
-40.95
-523.69
342.26
-3.10

2020E

256.46
71.92
58.27

0.00
514.01
-15.99
884.66
-20.00

0.00
-20.00

-1144.55

0.00
0.00
-54.56
-30.13

-1229.24

-364.57

304.35
74.72
63.19

0.00
15.36
0.00
457.62
-30.00
0.00
-30.00
-276.68
0.00
0.00
-72.28
-63.19
-412.15
15.47

383.55
76.58
69.54

0.00
14.72
0.00
544.38
-35.00
0.00
-35.00
-334.08
0.00
0.00
-85.78
-69.54
-489.41
19.98

AR
AN K F
gk A g K
EEIREEE
EBITDA ¥k %
KAV A

ERIES

=hE

S

ROE

ROA

ROIC
EBITDA/4 & Jc N
BB

T K 3K B A%
BERBRES P ALIZ LI
KAREH

= R E

i BARHL B R AR
AL FE
R E
REA) F AT F

F R A
Bk A

B RA T
HERBERLE

B R AL A)

6.59%
43.84%
33.30%
34.37%

17.80%
10.01%
5.81%
10.90%
4.21%
7.60%
10.70%

0.83
4.33
11.43
1.55
112.06%

61.37%
79.44%
131
0.52
21.15%

0.38
3.40
-0.05
0.08

12.24%
44.88%
35.08%
21.46%

20.43%
12.09%
7.00%
13.01%
7.04%
9.84%
11.58%

0.90
4.28
11.81
1.72

45.86%
63.05%
1.78
0.69
21.27%

0.50
3.85
1.73
0.11

8.44%
19.15%
18.68%
15.09%

20.23%
11.09%

7.66%
13.81%

8.35%
12.76%
12.29%

1.09
4.71
11.56
2.20

39.52%
53.90%
2.19
0.90
23.75%

0.59
4.30
0.89
0.14

10.05%
26.57%
26.02%
20.75%

20.55%
10.09%

8.77%
15.34%
10.47%
16.06%
13.49%

1.20
5.39
11.64
2.47

31.74%
38.00%
3.00
1.32
22.371%

0.75
4.89
1.06
0.17

HAEF£K: Wind, & FiER
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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
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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
FRBE AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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