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SOUTHWEST SECURITIES

FAEREK, ‘U REBAEKX

BRE & A

WHEL: N8 2020 F EFF AT LI 5.93 1T, Bt EF 32.34%:;
SV F4F)E 3.07 120, Rt S 79.36%; S MIedk B3 B4 )0 2.76 12
T, F S 65.39%; A AEMICE 1.33 T, FHIEK 49.44%.

ABRERLEEHS A, FHLE. BEHN, 2EFMLSHEI5.0517T,
Fltb3g K 36.56%, 2 E+ERA XM P AT 1850 77 P, Rl EH 3.7%., A4
RERT&E, BAVAHEE R BBL OB EE, AP ARPU A iR A ;
EEI T &, SEBIRATEN L TV-HE” &F 3 EX LR, NS
e ik— TRt

AERFEHRRANSE, TRAIEAEAS LT RER., REHNN, ZHERRALA
Ak 4Bk 7321.37 F L, R K 23.31%. =T A S FSA KA P AR 1.7 1T
P, BIEK 45%, B FARAA TR, BRIERSERE, LW EKEE
A S CEMITRLE “CEAITIRIE Ao CEAIT B TV A LR AT
k&, SMETCLE L, CIERFEHMLE H, AHFALEX, #—F RS
APt KB R . RATAN A A R ALE R F 4. & A P BAR £k
K. 5G. wE. AL HRBEK, EBMALNAPP &R EHR N E K.

AEELMMEHEERFAETEFE, BEB)S 2. AARCARBEMRSF T
MEFEEAESE, TA.QQ FF. ETLEFRFEAHARSCELEL
EH 10 MET a9 e EE, AR PFALT0 7.

ﬁﬂm%%&ﬁ%ﬂa&Mﬁﬁ,&amm#ﬂzmzﬁ%as%%%z&
. 346 . 425, 3R # PE »AlH 47 45, 364%. 29 45, # /53] 5G At
K@ﬁé&%iz%*ﬁﬁﬂﬁﬂ¢%% Anaed, A5 LE5EARE

Kag¥KaTx, % “EN” P4,
0 RBeRT: THEARIT LR B BEKTL, WATHTEFORNE, 3 5L
E ALY K F 369 E K%,
AT 2019A 2020E 2021E 2022E
BN (BFL) 996.00 1415.37 1892.07 2320.22
WK E 54.86% 42.11% 33.68% 22.63%
V2 & &N 8 A A (A7 L) 395.68 606.42 798.52 981.03
WK E 92.83% 53.26% 31.68% 22.86%
HRIKE EPS (L) 1.71 2.62 3.46 4.25
%% Ik H % ROE 18.09% 22.36% 23.56% 23.30%
PE 72 47 36 29
PB 13.01 10.48 8.39 6.75

R7EXN: Wind, & hiE K

% & iEFAT RS

AT N F

kiS5 S1250515070002
w.3%5: 023-67791663

WR48: liuyan@swsc.com.cn
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HIEFR: FRRHYE
B A(ILIL) 2.31
#B A BR(ILAR) 1.42
52 & AR K i) (L) 83.16-227.58
B E(f ) 284.04
B E (L) 33.66
A F (L) 18.51
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EBITDA
PE
PB
PS
EV/EBITDA

996.00
451.53
3.36
50.96
56.55
-13.15
-6.02
-1.59
0.00
0.00
398.28
1.47
399.75
4.38
395.37
-0.31
395.68

1821.92
250.35
0.06
111.73
25.32
0.00
117.10
295.78
91.05
2713.31
0.00
496.03
0.00
32.32
528.34
128.37
1359.20
695.14
2183.99
0.98
2184.97
2713.31

474.46
71.78
13.01
28.52
29.23

0.00%

1415.37
615.06
5.76
81.93
79.26
-22.93
-6.00
0.00
0.00
0.00
610.29
1.56
611.84
5.90
605.94
-0.48
606.42

2403.73
380.69
0.22
88.15
25.32
0.00
128.21
307.17
91.02
3424.50
0.00
669.94
0.00
44.08
714.02
231.06
1256.50
1222.42
2709.98
0.50
2710.48
3424.50

654.90
46.84
10.48
20.07
39.56

0.28%

1892.07
840.87
7.55
105.29
105.96
-28.25
-6.00
0.00
0.00
0.00
804.66
1.35
806.01
8.13
797.88
-0.63
798.52

3144.02
510.58
-1.76
133.68
25.32
0.00
139.32
311.43
90.98
4353.55
0.00
917.36
0.00
49.12
966.47
231.06
1256.50
1899.66
3387.22
-0.14
3387.08
4353.55

851.08
35.57
8.39
15.01
29.57
0.43%

2320.22
1043.51
9.09
130.84
129.93
-37.89
-6.00
0.00
0.00
0.00
988.73
1.36
990.09
9.84
980.25
-0.78
981.03

4032.64
619.88
-0.71
17351
25.32
0.00
150.43
308.56
90.94
5400.58
0.00
1137.75
0.00
55.19
1192.95
231.06
1256.50
2720.98
4208.55
-0.91
4207.63
5400.58

1032.64
28.95
6.75
12.24
23.51
0.56%

b (FFA) 2010A  2020E

A 395.37 605.94 797.88 980.25
718 L 44 89.33 67.55 74.67 81.80
%55 R -13.15 -22.93 -28.25 -37.89
F 7 BALR K -6.02 -6.00 -6.00 -6.00
ZETEFALH 53.99 66.21 75.83 75.96
H A -57.26 18.54 9.19 6.32
BEEHASRA R 462.25 729.31 923.33  1100.44
FAXE -116.35 -90.00 -90.00 -90.00
A4 -1050.91 0.00 0.00 0.00
BREDALRAER -1167.26 -90.00 -90.00 -90.00
s g2 0.00 0.00 0.00 0.00
K53 0.00 0.00 0.00 0.00
BEAL AR 1075.53 0.00 0.00 0.00
F AR A 0.00 -79.14  -121.28  -159.70
A 0.19 21.64 28.25 37.89
EREDALRAER 1075.72 -57.49 -93.04  -121.82
bR el & o 370.71 581.81 740.29 888.62

ARKEES

BB K FE 54.86% 42.11%  33.68%  22.63%
B b AT K 93.74%  53.23%  31.85%  22.88%
AR R 93.11%  53.26%  31.68%  22.86%
EBITDA 3k % 113.59%  38.03%  29.96%  21.33%
KAV

ERAES 54.67%  56.54%  55.56%  55.03%
%% 9.47% 9.77% 9.67% 9.61%
RIS 39.70%  42.81%  42.17%  42.25%
ROE 18.09%  22.36%  23.56% = 23.30%
ROA 14.57% 17.69% 18.33%  18.15%
ROIC 161.23% 171.34% 236.97%  309.94%
EBITDA/4K & Ja N 47.64%  46.27%  44.98%  44.51%
giEk A

ERERA#EE 0.53 0.46 0.49 0.48
B & 5 2 B % 10.21 13.75 2251 35.60
S MK 2K B 4% % 4.45 4.54 4.27 4.14
HRRAHE 5675.56 4441.74  3665.64  3925.46
BERSRESSRANAIZLAN  102.96% — — —
FARLEH

wERARE 19.47%  20.85%  22.20%  22.09%
AT HE R AR 0.00% 0.00% 0.00% 0.00%
AL E 4.31 4.15 4.01 4.12
R E 4.31 4.15 4.01 4.12
REA) Z AT 0.00% 13.05% 15.19% 16.28%
H R AR

RN 1.71 2.62 3.46 4.25
HRE R 9.45 11.73 14.66 18.21
HRETNE 2.00 3.16 4.00 4.76
AR AT A 0.00 0.34 0.52 0.69

HAEF£K: Wind, & FiER
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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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