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SOUTHWEST SECURITIES

LHFEAH, LEME7TLFiREK

BEZR

WHELE: 2020HL, NS FAE LN 7110, RAEK 15.5%; FR=2E
A A 091, R T 26.0%; 55 M 4=3E 44104 0.9 2T, R K 11.1%.

Fhhedadb B FlERA YK, EFZELLALLERELSH . 2020HL: 1) HK&
Nt AR REN 7.1 10, FEK 15.5%; HdEJ7EAF LRI
5.6 127, ALK 31.9%, ¥ K%z, £EF KA, Q2 AdElkH 3.81C71,
FlEL3E K 29.9%. 2) #)id3%: 28] 03 84 A1 B L T 1§ 26.0%; 4edk4 414 R
3K 11.1%, 238 £41F% 51.0%, R TH 0.6pp; #F1%% 13.5%, R
YL F % 7.5pp. 3) & Mok N a) B asd] R4, HERMER 9.7%, Rt
T 05pp; #RFMEN 12.1%, R THE 2.17pp; ALK AEH 10.1%,
[l b 38 4= 0.42pp.

WHERBROREZERK, H2FLGEREM, RIES) EARMNTTRIE LT,
/N 8] 2019 A FITHE K 40% VA £, 2020HL 2 3] SEIRTE 69 R AV, BT
12 8L G R BAL Y Ko REMA, NI TTEITE 124, R
K 50%. dIF, RIFENITLEHFAEFTT, N8 EHEAENLEETLGAL
A, H—F e RN T AL S, AN DH BT HE LR K e,
LSRG ER A, ATALEDAEZRARENELLERGER, SmZaT
EAR T AR R T R0 9 SR E K, KAt 2020 F#9» 8] i1 £ 2
H 8ok,

2REIRS, ERALEEKIES., 2020HL, $RE A, ERTFRIERE
FREGK. NIEFRERARBHGEIHERAEEPF RSREFESEK,
BATA 8 A5 100 3 RERGEZKERERGEIR, REZEA 300 £ REAA
SINHZEBRRERFEAERELKER, REBDA, NARSIMF LS TSR
HHEANEH P LR 1000 5%, W"EMAFIRL S HE 54 12, IATLHGE 2700
o MAARGEIEL S AP LT HAMOEE T2, A, KF. AE. AL
SRENEEALE 25 REFMMIE

BRI B HZFEN. Tt 2020-2022 F EPS 2 %1% 0.32 T, 0.43 . 0.56
T, ARZFEFHAHFEAERE 28% E 0K E, ZEINGAFLAME
ol AEABFAPTETEFZEERITLZTAERS, 44 “EIN” 4%,

o RIEHRT: EsfGEAA LS ES A LRARMKRA LS5 TAANE,
FARISF B 2019A 2020E 2021E 2022E
BN (B ) 1479.82 1940.52 2507.05 3207.78
K& 14.69% 31.13% 29.19% 27.95%
V2 5 Fn 8 A A (B L) 314.07 379.15 507.35 664.96
K& 47.67% 20.72% 33.81% 31.07%
B E EPS (L) 0.42 0.32 0.43 0.56
ks % ROE 12.14% 13.05% 15.21% 17.10%
PE 56 49 37 28
PB 6.78 6.39 5.56 4.76

REXN: Wind, & hiE R

B ERT LTS

R i3
kiS5 S1250517050002
#7%5: 021-58351932

W48 : cxya@swsc.com.cn

‘

GCRELE

— Gk

YFIA300
85%

66%
48%
30%

11% -

-71%

19/8 19/10 19/12 20/2 20/4 20/6 20/8

R : KRR

B A(ILIL) 11.89
FAB A BL(fChE) 9.18
52 & AR K i) (L) 14.41-27.29
B E(f ) 185.67
EHE(ILL) 36.10
HRF () 2.38

XA R

1. #lkE & (300451) : eapfafEigk,
TR FHF ALK (2020-03-26)

2. Al EE (300451) : =FF B ML
Rk, EFFANRBIZFAL
(2019-10-22)

3. 4l E & (300451) : LA, “—
HEE” Hg KA (2019-08-30)
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XBERIK:

Bix 1: ERREENA LT AERS, AAFITEWH (2019 F4FiT 388 45T
40%; 2020H1 2 8) #38F 77 BRITH 12 A, FHIEK 50%) . BEMEAZIFGHR, Kk
NET A AENAE N G T BT RER T FRER, MEITERTHAIN, RMNFITA
A RS ERESHEK, BHREEFRA, AR=ZFHEE INLESL.

Bi% 2: ITBEME T BN WIERE LI AT, LF 3 EWIINFN T 5 %R
4. BATEEMIFEG LSO E2NRRGL ML T E%E 5 EI74AH (2019 5 E 77k 4k
AR 41%, FEF LS TR 32%) . MELEFHA TR, ZERDFGWIER E ST L5
THETFITLSZZFAARKREE K, AT, KNFTITERRSFHRERETZH LK, A=
@%ummﬁgﬂiﬁgé 50% 4 % o

BiX 3: RAAEREE AL ELSHTETETEELGETELS, KAV
# b 5 RAKT ARG RS A IT BIR Gk 5, B L HRFEFBNKFE, —FF
AL e R R = F R POLE .

AT A AR, KRAVFM N 8] 2020-2022 F 5 dk Fo AN At T &
£ 1: PRHFBRABRLAE

i BH A 2019A 2020E 2021E 2022E

461.6 632.4 841.1 1101.9

J2 R B R 31.1% 37.0% 33.0% 31%
ERAES 62.8% 62.5% 62.0% 62.0%
PN 695.2 938.6 1238.9 1610.6

IT :Z 4IRS R 10.1% 35.0% 32.0% 30.0%
ERAES 58.7% 54.5% 54.0% 54.50%

N 190.1 239.5 297.0 365.3

AR ik g 6.6% 26.0% 24.0% 23.0%
ERGES 18.0% 19.5% 19.0% 19.0%

PN 129.5 130.0 130.0 130.0

H A 20 % g 1.0% 0.4% 0.0% 0%

ERGES 42.9% 30.0% 30.0% 30.0%
PN 1479.8 1940.5 2507.0 3207.8

s g 14.7% 31.1% 29.2% 28.0%
ERAES 53.44% 52.23% 52.13% 54.86%

HKIEXE: Wind, HREER
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f&: M&5mAE#EIA

ERIL ON 1479.82
TR A 688.93
B WAL A B e 15.21
HERR 150.42
%A 170.29
w455 R 5.75
= BARAR K -6.10
HFME 46.50
/\fuf%ﬁiiﬁdﬁé 0.00
A 22 E AR 0.00
B A 356.67
ﬁ%akz&?éﬁﬁ 1.81
#15 % 358.49
ﬁfrfem 39.77
b R R 318.71
YRR B 4.64
)2 BB G LA A 314.07

Fr Atk (@570

KPR 533.88
R e LAY 2T 957.81
Ve 143.63
H AR T 5.59
R HARLAAL T 178.71
A B 3.25
B3 A 142 293.09
AHF AT R L 1294.79
HAvAE R T~ 178.93
¥ = &t 3589.66
ESR RN 203.17
R AT Far FRAL IR 568.69
KA 3 0.00
A R AR 192.43
A4 964.29
M A 739.75
FANAR 990.35
R 2 & 949.57
BN ARG 2589.73
VR & 38 35.64
BAARSAH 2625.38

fi AR AR AR A 3589.66

EBITDA 398.37
PE 59.12
PB 7.17
PS 12.55
EV/EBITDA 27.76
S 0.13%

1940.52
927.03
20.70
182.41
384.22
5.64
10.00
18.00
0.00
0.00
428.52
-1.00
427.52
42.75
384.76
5.62
379.15

970.26
1099.68
193.86
4.73
178.71
3.25
276.05
1275.84
175.91
4178.28
269.75
704.60
0.00
256.60
1230.95
1189.43
540.67
1265.90
2906.07
41.26
2947.33
4178.28

473.16
48.97
6.39
9.57
37.43
0.34%

2507.05
1200.11
26.54
228.14
488.87
4.34
5.00
18.00
0.00
0.00
572.04
-1.00
571.04
55.96
515.08
7.73
507.35

1253.52
1464.32
249.70
6.11
178.71
3.25
259.01
1256.89
172.90
4844.41
200.70
926.93
0.00
330.20
1457.83
1189.43
540.67
1697.43
3337.59
48.99
3386.58
4844.41

615.38
36.60
5.56
7.41
28.20
0.41%

3207.78
1448.14
33.88
307.95
657.60
0.59
5.00
8.00
0.00
0.00
762.62
-1.00
761.62
83.78
677.84
12.88
664.96

1603.89
1884.05
302.39
7.81
178.71
3.25
241.97
1237.95
169.88
5629.89
118.95
1150.95
0.00
397.05
1666.95
1189.43
540.67
2260.92
3901.08
61.87
3962.95
5629.89

802.22
27.92
4.76
5.79
21.10
0.55%

PLRER (BAL)
e AN

A8 5 4l
%55 R

F 7 BALR K
BEBEF AL
A4

BEEH AR R
FALE

A4
BEEHALRAER
48104

Kt %

BEAL AR

T ATREA

A4
EREDALRAER
AAREHH

2019A
318.71
35.94
5.75
-6.10
-154.24
-119.92
80.16
17.37
-90.47
-73.10
25.67
0.00
43.82
-24.28
14.19
59.40
66.45

2020E

384.76
39.00
5.64
10.00
9.14
-28.30
420.25
0.00
18.00
18.00
66.58
0.00
0.00
-62.81
-5.64
-1.87
436.38

515.08
39.00
4.34
5.00
-127.37
-21.56
414.48
0.00
18.00
18.00
-69.05
0.00
0.00
-75.83
-4.34
-149.22
283.26

677.84
39.00
0.59
5.00
-182.58
-13.67
526.18
0.00
8.00
8.00
-81.75
0.00
0.00
-101.47
-0.59
-183.82
350.37

RKRE A

AR NS K R
Bk A K &
A K &
EBITDA 3k %
KA A

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
mmﬁ FHHL
BREAHER
BERSRES SHANAIE LI
FARLEH

AT HE R AR
Pk RS
b F

REA) FATE

14.69%
44.48%
44.81%
42.24%

53.45%
22.06%
21.54%
12.14%

8.88%
12.65%
26.92%

0.44
5.01
2.04
5.94
87.39%

26.86%
21.07%
1.71
1.56
7.73%

0.26
2.18
0.07
0.02

31.13%
20.14%
20.72%
18.77%

52.23%
29.49%
19.83%
13.05%

9.21%
13.97%
24.38%

0.50
6.89
2.09
5.47

29.46%
21.91%
1.85
1.69
16.57%

0.32
2.44
0.35
0.05

29.19%
33.49%
33.87%
30.06%

52.13%
28.77%
20.55%
15.21%
10.63%
16.90%
24.55%

0.56
9.47
2.18
5.38

30.09%
13.77%
2.05
1.88
14.95%

0.43
2.81
0.35
0.06

27.95%
33.32%
31.60%
30.36%

54.86%
30.12%
21.13%
17.10%
12.04%
19.34%
25.01%

0.61
12.96
2.13
5.21

29.61%
7.14%
2.29
211
15.26%

0.56
3.28
0.44
0.09

HAEF£K: Wind, & FiER
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S AT IR A

AREZ LT LA+ EIE R LA IS F AR R T BT EZMAIERIATIF, REPTRBGKIEYN
R AAELSMEH, PTEBATHOATFORLIEM, BT 5FAMFHLE0, B, EWNRE LKES., AT A
FEARGE, TH, L REERREFLARIESE LR A M R 0 R BUET A X 89 4ME,

E g e R

FEN: KR 6AMNAN, ANRART IR 300 4543k £ 20% 0L L

HA: KR6AAN, AMLaxtF & 300 543k EAT 10%5 20%Z 1]
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, MEAR PR 300 458518 £-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

TE£FY
HEEREDATRA S OATHA “AN7) BATEIEAKRERER AHRGIERLF G0 LS F

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

AREPHELYRBRTAFRA, AN EEZ LG EFAE., TEERTERTEEMRIE. RIRETEY
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 TARIE ARSI AR ERFARITKRS. R, $¢aﬁ$miﬁAh€Téfim B F b9 T b S
&,&\%ﬂéaﬁ%&ﬁrﬁiﬁi@&o

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
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
& BAT AR RS, A 8] Bk AT AR A2 A AR E R N K s s 8 — 1 )6 RS ARAZAEAT S B A

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFPANARF AU KB AL 25|
MR “HEIER” , BEARFSARERAMRETHEREG A BT KRERRPIRRA X AR
H ATy, A SRR B e B8 SR ST AL A ALA
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BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E1 8
Hopk: AL MK &AL 66 5 K JE 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
g
ib: PRI TARE XK d KiE 6023 51 KE 44
¥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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