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SOUTHWEST SECURITIES

ZRERE, RRBLELERALE

BRE & A

WS L NS A 2020 FFFI, FAZTRILAN 1012, R K 12.8%,
KA EAA)HE 1.6 10T, FlHEK 34.5%.

LHARRA, TRFAERBERS. N LGRIR, FodkE 384l 1.6.1
T, R K 54.3%. £&2H T 2020 F—F A TERFE#H 0, PR
W T TR AESFFRAZHBE KR —FELEHKRY R ﬁl‘#&“—’?ﬁ:\ﬁo

REEESHERXTE, NARRHIMNE, TAFTYRERKBRIFL, 3p
R KAF B AR 53 R R B K F v 20 )48 B o i AR e Ao
SRR BHRY, KABEAAR, KA EESLHERE, RAK AR RRIEK,
N B AT SE A E M AR R LIE K 2 20%, H$4i4 F R AR TR, KAAA A
J’T“"/’“Mé‘l:\?#i%%%iiii?&—?—%’T%%T, o 8 A A G kAT 5 R
H, AR R E, R AR S K KRBT H A

BHTRRGYETR, FARERLHBENMBRE. SENAAEK, 2HRHE

KEBAIEFRI MBS 6%, EHI 19 K5RMEKTAL, iTd, £EaBdEAAL

ATAFURBERK. CEAR) . BER KR KOEHTAE. 47 2018 F 8

AFAKRTHFEMAGIEFRIER, HESE44EHHREMEGZMINE, K

MiNA, MERENMRTERY B ARE, ZFF24FNKA ELT T T/
NI, AR IEF RBAOP B — 5 R L4,

#EARLAT I, AR BN B RIEHAE, 2 8] 2009 F 44 F 4 H
o ek, BRTAN S LA RAZ A, KB ATEARILE, HAVNH NS —
FaE N AR, i, BMEFRPRMRABARRAEATHGT EE,

GO B b, NG RHTA A B RBIEAR E AN, KERAZULENL
b, RAAARHTER, KAVAA N 5] 0 REAE B I LA RIT L, B HHiE
A%ﬁ% it SR A EEAERRILFARFH L E R

B AR5 BT RN #it 2020-2022 ¥ EPS 2714 0.69 T. 0.87 L. 0.98
T, FRHE PE SHA 26, 21, 19 45, R4k 2021 F-F35 PE # 26 13,
T2 5] 2021 4 26 12 PE, BAARM 22.62 T, HH “EN” R4

® RMdRT: THEF KA, A5 ERRRA. ZIF A,

BARIE R 2019A 2020E 2021E 2022E
FLBEN (FF L) 1964.57 2235.82 2518.67 2787.04
HKE 6.39% 13.81% 12.65% 10.66%
V3 BB 8 A (B L) 220.33 306.34 385.32 433.22
HKE 45.47% 39.04% 25.78% 12.43%
Rk E EPS (L) 0.50 0.69 0.87 0.98
%% I A % ROE 12.01% 15.66% 17.20% 17.03%
PE 36 26 21 19
PB 4.61 4.07 3.56 3.14

KA H: Wind, BFiEx

% & iEFAT RS

AT R

kiS5 S1250518120001
#7%5: 021-68415832

W48 : xug@swsc.com.cn
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RIEFR: TFRBAE
B AR (L) 4.42
B A BL(fChE) 2.81
52 & MR Hr X 1] (L) 5.98-19.42
B> ) 80.15
B E (L) 39.56
A F (L) 4.19

XA R
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3. TH44 (300511): HedefkHdmigk
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SOUTHWEST SECURITIES

T4 4% (300511) 2020 44 FIR =i

f&: M&5mAE#EIA

FliE% (BH L) 2019A
ERI XN 1964.57
IR 1533.69
B WAL A B e 16.38
HERR 21.95
%A 105.42
%55 R 74.33
= BARAR K -2.93
B 0.52
NMAREEHHE 0.00
Hizehs 0.00
2 b £ 58 205.49
L2 T A 2.57
FHEH 208.07
FriF# -0.95
% A0 209.02
VAR FRAR S -11.31
BN S 220.33

F Atk (@570

%R e 288.00
R e LAY 2T 74.84
A 331.27
H AR T 7.02
K RIS 0.00
FEA B 0.00
RR AT 2691.63
AH R AR LS 263.08
H AR R 186.02
¥ = &t 3841.85
ESR RN 546.70
R A Aa SN E R 269.91
KA 681.86
A 5 Ay 603.52
R4t 2101.99
M A 429.24
FAMAR 414.98
R 2 &1 891.42
3B HN S KRR A 1740.48
VAR FRR S -0.62
BAERSAH 1739.86
Rt Aol R B A9 3841.85

EBITDA 573.49
PE 36.38
PB 4.61
PS 4.08
EV/EBITDA 15.45
B8 E 0.64%

2020E
2235.82
1712.06
18.91
29.07
111.79
53.74
0.00
0.00
0.00
0.00
310.26
7.85
318.11
9.86
308.25
1.91
306.34

772.66
83.73
371.19
7.99
0.00
3.64
2361.61
257.10
176.46
4034.38
568.00
290.37
681.86
525.81
2066.04
441.83
402.39
1122.83
1967.05
1.29
1968.34
4034.38

709.55
26.16
4.07
3.58
11.83
0.93%

2021E
2518.67
1885.42
21.20
30.22
125.93
57.58
0.00
0.00
0.00
0.00
398.31
2.62
400.93
13.67
387.27
1.95
385.32

1423.81
94.81
408.80
9.00
0.00
2.61
2031.60
251.12
166.90
4388.65
592.00
313.47
681.86
549.89
2137.22
441.83
402.39
1403.97
2248.19
3.24
2251.43
4388.65

801.44
20.80
3.56
3.18
9.69
1.30%

2022E
2787.04
2086.04
23.50
33.44
139.35
60.76
0.00
0.00
0.00
0.00
443.94
3.18
447.12
11.90
435.23
2.01
433.22

2089.28
103.90
452.42

9.96
0.00
2.14

1701.58
245.14
157.34

4761.77
613.00
352.92
681.86
558.37

2206.15
441.83
402.39

1706.15

2550.36

5.25

2555.61

4761.77

850.26
18.50
3.14
2.88
8.38
1.63%

ALRER (BHL)
4 A0
I8 S5 R4
%55 R

= WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRA T
480
KA

BEAL AR

T ATREA

A4
ERENAERAHR
WA RE 4T

2019A
209.02
293.66
74.33
-2.93
89.69
-76.85
586.93
-127.72
-111.28
-239.01
-184.62
-94.33
-25.07
-51.51
-75.92
-431.46
-82.47

2020E
308.25
345.55
53.74
0.00
119.62
-1.05
826.11
0.00
-3.64
-3.64
21.30
0.00
0.00
-74.93
-284.17
-337.81
484.66

2021E
387.27
345.55
57.58
0.00
-2.69
0.17
787.88
0.00
1.03
1.03
24.00
0.00
0.00
-104.18
-57.58
-137.76
651.16

2022E
435.23
345.55
60.76
0.00
-5.84
0.09
835.79
0.00
0.47
0.47
21.00
0.00
0.00
-131.04
-60.76
-170.80
665.46

RKRE A

AR NI K R
R IPEE S
AR R
EBITDA 3k %
KAV

ERAES

%%

kS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
st T YRS
HERRRET SR AL LA
FARLEH

AT HE R
Pk RS
b F

R A FATE

6.39%
49.12%
67.52%
18.14%

21.93%
10.27%
10.64%
12.01%

5.44%

8.81%
29.19%

0.51
0.81
119.04
491
100.76%

54.71%
58.45%
0.54
0.29
23.38%

0.50
3.94
1.33
0.12

13.81%
50.98%
47.48%
23.73%

23.43%

8.70%
13.79%
15.66%

7.64%
11.72%
31.74%

0.57
0.97
115.99
4.84

51.21%
60.50%
0.99
0.69
24.46%

0.69
4.45
1.87
0.17

12.65%
28.38%
25.63%
12.95%

25.14%

8.49%
15.38%
17.20%

8.82%
16.49%
31.82%

0.60
1.28
114.71
4.81

48.70%
59.60%
1.46
1.16
27.04%

0.87
5.10
1.78
0.24

10.66%
11.46%
12.38%

6.09%

25.15%

8.38%
15.62%
17.03%

9.14%
20.53%
30.51%

0.61
1.69
115.18
4.82

46.33%
58.69%
1.91
1.58
30.25%

0.98
5.78
1.89
0.30

HAEFEK: 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

WHE: Ak6AMNAR, AMiAaxtir iR 300 KA T 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 -10%5-20%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

RIBEF 912 B RBTAFRH, KNS 8Z L0 RAE, T RT EE TR, KIRE &
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, THAEHE RO KRR AR TR RHREIF. BETELT, AREFHELIE
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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SOUTHWEST SECURITIES

E45 4 4% (300511) 2020 FFF4R &7F

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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