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SOUTHWEST SECURITIES

BRAEERSZ AR IR, Q2 L4FE HEK 40%

BEER

o WiEL: Rk NAA 2020 FFF4K, 2020HL FAE LA 145.8 LT
(+4.5%) , Va&A4F1E 9.7 12t (+12.6%) , =dfE Va4 Fid 9.0 1T
(+48.2%) . ¥& 2020Q2, N3 %AE Ik 90.5 1T (+20.5%) , FHIEEH4

)8 7.0 e (+40.6%) , 4=k &4 41H 6.6 2T (+40.2%) .

Q2 HEHRIKE, HKABREY K. F:i@ 2020H1 7 ki 5 49.4 104
(+29.8%). ABH 4T k3gik sy 7.77pp, NS T EFE 1457%, K EFRAM
#4t 0.87pp; QL/Q2 4B 3k 4 A1 H +0.5%/52.5%, =7 % b 53518 K = 4,

W TR R BRI AT bR B . ATk kR E AL
Ao T a4 LA SEF 4, (TLEZMAEFLTH, i@ 2020HL Hif &

FHN 12012 (-2.9%), ASP RltLL T4 26 %% 2.36 o

M R HORRH S, 2020HL N3 ¥ Zheit i AN 2.13 T (-24.1%), 12m K
Metg 3T ASP fetg . it £ % B AL /) T, itk 5% 224 022 T (F
Fé 0.15 ), Hi# LA FEH 9.5% (Rl T4 2.3pp)e RADRA KA, &k A

Fad AR R A A B LT 5 0.23 T (-31.3%) 42 0.06 T (-15.0%), F&it
35 90 IR L VA BN ) B FEARAL

MEMAF TR LFET, EFEFRFYRTLRMERETREH, AL
REF B R 4 L RAT A BME G B, 2020H1 AL FILINEEN 5 LT, R
BT o 8) [l sk i B IR (6123.HK) $E Ik F N 20.2 12 (+22.4%), 1254
F1E 0.87 12 (E4FI % 0.0412); 2020H1 15 1k 4434178 0.61 12T, %
FF R A 0.78 120

AR 5 RT3 AT WAL 3R AT 3 AT N R R A B = & 89 K
g, 1aE KMt s TREHFSEERAGRAY, DEBERLITHS
AT BNAR SR EORARE T A ARBITL R FROES S KN
ity 8] 2020/21/22 4 EPS % %1% 0.67 7. 0.74 . 0.83 7., # & 2020/21/22
4F PE »#1% 22.8X. 20.7X. 18.4X, N ENE O FE K L4 %, KM
FIFN SV B A B B BT — MR N AT ke, 48 8] 2021 4F 25 4% PE,

2t 5 B AR 18.6 T, LME “EN” 4,

0 RIeRT: Mgk, £HHEETHE. AA AKX LK,
ARATIFE 2019A 2020E 2021E 2022E
gL (FH L) 31151.12 38159.74 46977.85 56764.25
HRE 13.42% 22.50% 23.11% 20.83%
Va2 &N 8 AN (A7) 1667.70 2113.41 2327.18 2616.58
HRE -12.41% 26.73% 10.11% 12.44%
HROlL#E EPS (L) 0.53 0.67 0.74 0.83
%3 5l s % ROE 12.71% 14.73% 14.32% 14.22%
PE 28.9 22.8 20.7 18.4
PB 3.7 3.4 3.0 2.7

KEFH: Wind, B FiExE
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kiS5 S1250518110001
#7%: 13916801840

¥R48: chzhl@swsc.com.cn
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B A(ILIL) 31.60
B A BL(fTRL) 31.58
52 & AR K i) (L) 10.54-16.98
BT ) 481.87
B (fer) 242.96
L% (L) 5.17
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1. 18id 3% # (600233) : B A mfE 4k R b 4f,
JEACGE IR B2 (2020-04-29)

2. [ifii%#%(600233): RAF KR RE,
Bt 22 A48 (2019-08-29)

iE

%o )33 0E UG W9 & 5 9 3R



: & & ik A
Hifii% (600233) 2020 43 F1 & F

f&: M&5mAE#EIA

ER XN 31151.12 38159.74 46977.85 56764.25 Al 1680.79  2113.41  2327.18  2616.58
RIS, W N 27411.33 33797.36 41962.58 50959.49 718 L5 ik4H 854.63 767.89 778.43 794.45
7 AL A B e 92.68 111.40 138.90 167.30 M% %A 51.50 76.32 93.96 113.53
HERR 88.11 92.89 120.53 143.15  FABAEH K -342.01 35.00 35.00 35.00
EREA 1051.98  1311.12 162570 1951.79 “ZEETEFALH 3310.42 232.07 929.04  1024.24
w455 R 51.50 76.32 93.96 11353 jte -1756.53 -121.54  -142.36  -131.95
P BALB K -342.01 35.00 35.00 35.00 ZFEHALAAR 3798.78  3103.15  4021.25  4451.85
BAME 14.62 45.00 45.00 45.00 FAEH -2479.61 -1020.00 -1520.00 -2018.00
MRMEE H R E 83.18 41.54 62.36 51.95 ik -1283.47 86.54 107.36 96.95
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -3763.07  -933.46 -1412.64 -1921.05
2 W A0 2264.55 2822.20 3108.54 3490.95 JEMfEE -111.28 143.64 5.00 29.00
A2 ERE -44.33 -21.79 -24.20 -25.23 kit 0.00 0.00 0.00 0.00
GRERS i 2220.22  2800.42 3084.34  3465.72 JARAERIT 134.20 0.00 0.00 0.00
P Fg AL 539.43 687.00 757.17 849.14  ZATMA -424.08  -333.54  -422.68  -465.44
b R R 1680.79  2113.41  2327.18 2616.58 Hfe -155.76  -728.98 -93.96  -113.53
Y HME A ME 13.08 0.00 0.00 0.00 ERXEHAALR%ER -556.92  -918.88  -511.64  -549.96
VBRSNS 1667.70  2113.41  2327.18 2616.58 AEREHH -500.25  1250.81  2096.97  1980.83
Vil 3569.53  4820.34 6917.31 8898.14 MRKfS
R A= AT 2R 1812.28  2548.74 3057.35 3664.60 AHEMAEKF 13.42%  22.50%  23.11%  20.83%
Ve 61.53 75.87 94.20 114.40 FLAVEMEKE -10.42% 24.63% 10.15% 12.30%
AR T~ 3184.80 3297.39  3439.04 3596.24 FALEMEKE -12.99%  25.74% 10.11%  12.44%
K H AT 312.10 312.10 312.10 312.10 EBITDA #k % 4.16% 15.63% 8.58%  10.50%
EE N2 N 439.19 439.19 439.19 439.19 FEAIREH
R AR IA 811550  7732.78 733952 692824 EA|E 12.01% 11.43% 10.68%  10.23%
VR A ek orid & & 3517.55 4193.65 5369.76 704587 Z=%#% 3.83% 3.88% 3.92% 3.89%
HAeAE R T 1148.48  1107.20  1065.93  1024.65  4#1% 5.40% 5.54% 4.95% 4.61%
¥ = &t 22160.97 24527.27 28034.40 32023.43 ROE 12.71% 14.73% 14.32%  14.22%
48 453K 54.36 198.00 203.00 232.00 ROA 7.58% 8.62% 8.30% 8.17%
AT Fo TR 5056.99  6029.44  7469.81  9105.42 ROIC 14.90% 18.15% 18.88%  19.75%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 10.18% 9.61% 8.47% 7.75%
A 5 Ay 3828.69  3948.36  4105.62 427890 ‘EiEfEA
A4 8940.04 10175.80 11778.43 13616.32 EF =A% 1.48 1.63 1.79 1.89
M A 394.37 3159.83  3159.83  3159.83 R AR 4.97 5.44 6.86 8.37
FAMAR 6116.44 3350.98 3350.98 3350.98 LMK F 24.03 26.06 24.73 25.02
R 5785.49  7565.37 9469.86 11621.00 AW A#%% 445.65 491.94 493.47 488.59
25BN S AR E 12893.66 14024.20 15928.69 18079.84  HERAREFAMALLELEN  106.60% — — —
VAR FR AR S 327.27 327.27 327.27 327.27 FAREH
BAARSAH 13220.94 14351.47 16255.97 18407.11 W/~ A% 40.34% 41.49% 42.01% 42.52%
fifir Aol R B A9 22160.97 24527.27 28034.40 32023.43 i &ATHIE GAT 34.36%  31.60%  27.34%  23.86%
AL E 1.53 1.56 1.59 1.58
RAE 152 155 158 157
EBITDA 3170.68  3666.41  3980.93  4398.93 XAl I AtE 25.43% 15.78% 18.16%  17.79%
PE 28.89 22.80 20.71 18.42 HB AR
PB 3.74 3.44 3.03 267 HRE 0.53 0.67 0.74 0.83
PS 1.55 1.26 1.03 0.85 HMRHFT* 4.08 4.44 5.04 5.72
EV/EBITDA 0.25 11.41 9.99 859 HRBEAE 1.20 0.98 1.27 1.41
S 0.88% 0.69% 0.88% 0.97%  HFMRMA 0.13 0.11 0.13 0.15

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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