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BRE & A

F4: NS A 2020 FFFIR, LFEFRATI 1331, FLTH 3.5%:;
FHVFEAF)E 1.6 27T, BT 24.4%; fodk/G 38441 1.5, Bk
TFis 23.5%. Q2 £ EEFAFIK 6.8 12T, FIILTH 6.6%, 5I)a8%F)iHE
6521 7 L, RHLT 4 47.6%.

g HF R FTH, AHREDRELSFRBREEH. 2020 F LF F b ig Fl &
P (RA L KEBHZHLS)FAELEMN 47127 (-0.8%), &5k ik
A8 35.3%, 44 1.1 107 (-28.3%), & 3] 4 AL 549 66.6%. L KE
BEHLEFALOGRAETAETLEAN 1.8 21 (-15.2%), LA EH 14%
(-0.9pp) ; #IEA IR E G R ILE LN 1.6 120(+13.1%), £41%F % 53.6%
(-14.8pp), A& G EAT LA 1.6 LT (+52.9%), £4%EH 60.3%
(-7Tpp)e iR F S BRAHARA. £FBA LI, By FRHMENKETE, FX&
i SRR BRI TR, RN AR SR T ERAB 2 LERED
FARREAL, EFPARGBERISCMANOCEREMELZAHLSE, FEE
BRI EN, bFSRITETAERS, BRI TR LS KRR
¥4,

ede ik # B L 4 TR, FFFALIFH. 2020 FEFF, REBLBRHANY
b4 E LM 1.6 /27T (-4.2%); #4#)i4 2559.8 B T (-23.5%). # a4t
E RS FEAE LN 391271 (-8.3%); 44114 3418.7 7 & (-28%).
A KEHHHEH LS EIAN3.1101(-8.3%) ; 4 #1114 1866.7 7 £.(+6.6%) .
TREHR, LFEFHARATE, LHREFRE, FRN)LFFLGLLRIE
At ) Sk Sk By R AFRHR, T T FFRE R AR, NS A ERRGIKE
EFE

BRARMNEHZRFTREN. FEAFYRGEE, TRALTRM, FitdFoikd
FOMNIGIR A 9.1%, FEfikH AN R A 17.7%. it 2020-2022 4 EPS
A% 116, 1.41, 1.70 T, st PE # 38, 31. 26 1%, # /&2 TFFF ol
SR RLFHEEREL, FALKFFERA, FEbikdl b5 A &R R
L PHERE, BH CENT TR,

o RMERT: RAMMLLITAY, 28”04 E RAMM,
FARIF B 2019A 2020E 2021E 2022E
FLBEN (FF L) 2908.77 3341.83 3863.65 4476.59
Wk E 18.66% 14.89% 15.62% 15.86%
V3 BB 8 A (B L) 426.15 504.31 612.03 734.98
Wk E -9.17% 18.34% 21.36% 20.09%
Rk E EPS (L) 0.98 1.16 1.41 1.70
%% I A % ROE 11.08% 11.44% 12.44% 13.29%
PE 44 38 31 26
PB 4.84 4.37 3.91 3.47

R7EXM: Wind, & hiE R

% & iEFAT RS

AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017

WR%8: duxy@swsc.com.cn

AT FRER

F#kiE5:  S1250520070005
w1%5: 021-68416017

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

B A(TRL) 4.33
#AB A BL(fChE) 4.33
52 A AR K () 28.3-56.52
BAL(LR) 189.80
B (M) 54.08
HRF () 9.25
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f&: M&5mAE#EIA

AsRFR (FAL)  2019A  2020E
ERIL ON 2908.77  3341.83 3863.65 4476.59 4 #lid 44212 504.31 612.03 734.98
TR A 1124.42  1409.32  1652.53  1949.43 4718 54K 93.94 114.10 114.10 114.10
7 AL A B e 21.07 29.28 32.26 37.16 MHHA 17.39 15.84 19.22 22.94
HERR 962.81  1102.80 1236.37  1387.74 #FABALHK -1.66 0.00 0.00 0.00
EREA 177.27 200.51 212.50 22383 4“ETEFRALH -680.08 160.92 -402.06  -336.10
w455 R 17.39 15.84 19.22 22.94 Hfb 13.78 -0.83 1.17 -0.45
P BALB K -1.66 0.00 0.00 0.00 BEFEHALARAHK -114.51 794.33 344.45 535.47
Bk H 0.13 0.00 0.00 0.00 FTAXH -48.85 0.00 0.00 0.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -224.26 0.00 0.00 0.00
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -273.10 0.00 0.00 0.00
B A 514.12 584.08 710.78 855.48 4L 161.83  -256.83 0.00 0.00
ERUE Y2 8- 5.92 10.00 10.00 10.00 KA -181.00 0.00 0.00 0.00
GRERS i 520.04 594.08 720.78 865.48  MARERIT 0.00 0.00 0.00 0.00
P Fg AL 77.92 89.77 108.75 130.50 I ATREA -65.00 -85.23  -100.86  -122.41
b R R 442.12 504.31 612.03 734.98 Htb -153.43 -113.39 -19.22 -22.94
Y HME A ME 15.98 0.00 0.00 0.00 ERXEHAALR%ER -237.59  -455.45  -120.08  -145.35
VBRSNS 426.15 504.31 612.03 734.98 WA REFHH -625.21 338.87 224.37 390.13

Fr Atk (@570

Vil 568.75 907.62  1131.99 1522.12 ARK#SH
R A= AT 2R 1655.22  1790.74  2164.18  2500.59 AHEMAEKF 18.66% 14.89% 15.62%  15.86%
Ve 621.40 780.10 913.70  1078.67 F LA KFE -8.93% 13.61% 21.69%  20.36%
H AR T 207.61 19.53 22.58 26.16 ALK E -8.86% 14.07% 21.36%  20.09%
KIRLAAL T 133.34 133.34 133.34 133.34 EBITDA ¥k % -2.15% 14.16% 18.22% 17.58%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
R AR IA 814.80 716.36 617.92 519.47 E£A1F 61.34%  57.83%  57.23%  56.45%
VR A ek orid & & 944.56 934.49 924.43 91437 Z=%% 39.79%  39.47%  38.00%  36.51%
HAeAE R T 311.01 305.42 299.83 29424 HA R 15.20% 15.09% 15.84% 16.42%
¥ = &t 5256.69 5587.60 6207.97 6988.96 ROE 11.08% 11.44%  12.44%  13.29%
48 453K 256.83 0.00 0.00 0.00 ROA 8.41% 9.03% 9.86%  10.52%
A A TR E R 387.07 598.80 661.49 773.12 ROIC 12.62% 13.29% 15.92%  17.72%
KAAf K 269.00 269.00 269.00 269.00 EBITDA/4KE A 21.50% 21.37% 21.85% 22.17%
A 5 Ay 355.20 312.13 358.64 41543 EERA
A4 1268.10  1179.93  1289.14 145755 Ak FRAH#F 0.56 0.62 0.66 0.68
MR 433.32 433.32 433.32 433.32 SRR 3.89 4.98 6.75 9.44
FAMAR 1946.87  1946.87  1946.87  1946.87 MK HF 5.02 5.04 5.03 5.03
R 173151 215059 2661.75 327433 ARAH#%E 1.83 2.01 1.95 1.95
3B HN A R AR A 3911.73  4330.82  4841.98  5454.56  HEAAREFHKIALIE LA 91.66% — — —
VAR FR AR S 76.85 76.85 76.85 76.85 WALH
BAARSAH 3988.59  4407.67 4918.83 553141 W Hif#E 24.12% 21.12% 20.77% 20.86%
i B Ao i AR A A ATt 5256.69 5587.60 6207.97 6988.96  # &AT4/E R 41.47% 22.80% 20.87% 18.46%
AL E 3.19 4.03 4.33 4.47
s 254 313 339 353
EBITDA 625.45 714.01 844.09 992.52  MLA I ATE 15.25% 16.90% 16.48%  16.65%
PE 44.39 37.51 30.90 25.73  HBRARAR
PB 4.84 4.37 3.91 347 HRkE 0.98 1.16 1.41 1.70
PS 6.50 5.66 4.90 423  HRATS 9.03 9.99 11.17 12.59
EV/EBITDA 29.92 25.24 21.08 17.54 HREZETALE -0.26 1.83 0.79 1.24
S 0.34% 0.45% 0.53% 0.65% MM A 0.15 0.20 0.23 0.28

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
&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

RIBEF 912 B RBTAFRH, KNS 8Z L0 RAE, T RT EE TR, KIRE &
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 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

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
W3 A BITARAT AN ARG T RITH B LS B TR B Arfetd KL B AT A8 - & R R Zl’\%ﬁiﬁfrik A %A fz
&It B AT RIS, A 8] Bk BT IR R A RS R A S i 89— e R RAZAEAT 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
A AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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