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SOUTHWEST SECURITIES

RABBRAKRBER, Q1 HFLRRK

B &R

o WH{EL

: 5] 2020HL EAZF AN 28.1 12T, BHEK 11.6%; FHJa 4

FAE 721, FIHEK 48%; dedb4AlE 7L, FEK 62.1%.

BRI K@ KIRsh N S BRERFEEEK ., 202002 5 I 5754
A KA 14.9 10, 3.9 1L, Bk K 7.5%. 16.8%, FILIEK 12.2%. 22.1%.
2020H1, X EE#Hm, NaRFH L EEHREERK, ERFFLESEUTHE,

FRE TR, ’\J'-%% 2 S RA AN 1012, FIHEK 69.2%, %4 &Hik
¥R, TRAXAMHAELF BS M L5 RIAA K0 Z 3 A0 B 2 Efl“‘i_llf_

FIN 16.7 1274, B K-6.1%; ST~ &% L4, FwiEK-3.5%.
WX KA, 2020H1 8] £ E RN 16.4 1271, FlH3EK-9.7%, ;J:i)ulﬂ*l&
AN1L7 e, REK 67.1%, & FH o RHHN#E LKA, 2020HL 2
Bz hEFFEH 53%, FTEFRAM LA T L, THFA%4E B5S ML
AR LS EAEREFRAMN LR 7.3 AT, AREGRKE
A B K 28 MNTH 5. 2020HL 454 & A £ 4 10.4%, KT EERH 0.94F
ok BEFRNET8%, & TEHFRM0.7AE 5 %o

£ 3 25 8% K IRIF R Ak, 2020HL 8 AF K 4E N 2.2 104, R big K 26.7%; &+,
HEFRA 1AL, FEK 64.5%, 43413 £ Kt REIMA . F-627
2P B G KRR A £ B AR R F A B I R XL T
I ARAE, NEAEABTR T ELL A AR EMITH TR T 2 N s K
R, WEATRRAGRGEBRRMNEL LSS LT PiF (BLA) 49F
H 4k, F-652 48 A A 8 A B E4ein FAEYEH A A 4] (L R 4137) £40%,
ElLE] £ B FDA W R RIEMAE, A5 5 | Bl R IXIR G ATIR T IF & F-652 #73%
&R I B4 IE R A 8 RS F R4 AR R RIRA, B S
EEHH) R RIERIMKE F,

BARM 5L . it 2020-2022 F EPS 444 1.02 ©. 1.20 ©. 1.37 T,
st PE 5314 29 4. 24 42, 21 4%, 2 BR55 R AN AE EI8E A P IRED A\ 8] dk 4k
KW@ R 3E, A IRF IR A T BT B A VLB A T A 37 25 09 A K BT Rk, RAFIESD

A ARNBARARIR, R HAT A

o RIeRT: RHEHMA TR, ERMTELE., AT KL RAT MM F RS,

AT 2019A 2020E 2021E 2022E
BN (BFH L) 5186.84 6198.84 7111.81 8124.66

HKE 11.98% 19.51% 14.73% 14.24%
V2 &N 8 A (A7) 903.47 1262.29 1482.11 1695.91

HKE 22.51% 39.72% 17.41% 14.43%
HROlL#E EPS (L) 0.73 1.02 1.20 1.37
%3 5l s % ROE 11.16% 13.34% 13.87% 14.04%
PE 40 29 24 21
PB 4.84 4.09 3.59 3.15

R7EXM: Wind, & hiE R

% & iEFAT RS

AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017

WR%8: duxy@swsc.com.cn

AT Rk

F#kiE5: S1250517100002
w1%5: 021-68416017

W4 cj@swsc.com.cn
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HIEFR: FRHYE
B A(ILIL) 12.35
#AB A BL(fChE) 8.25
52 & AR K i) (L) 12.78-32.91
B E(fL ) 362.62
ERE(Lr) 118.11
HRF () 6.63
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f&: ME&mAEREIA

£ % (5% ) AT L (EFAL)2019A __2020E

ER XN 5186.84 6198.84  7111.81  8124.66 ##lid 873.12  1219.88  1432.32  1638.94
7k R A 279411  3303.21  3781.00 4322.49 478 54 161.49 111.47 111.47 111.47
7 AL A B e 41.78 62.20 67.82 76.83 MHEA 48.43 33.66 1.37 -3.12
HERR 628.19 805.85 92454  1056.21 /S RAEARK -83.83 0.00 0.00 0.00
ik 430.32 514.50 590.28 67435 “ETEFALH 220.60 -138.02 -148.44  -170.90
w455 R 48.43 33.66 1.37 312 Hfk -282.56 -37.88 -47.81 -23.79
P BALB K -83.83 0.00 0.00 0.00 BEFEHALAR%HK 937.24  1189.12 134890  1552.59
Bk H 39.49 30.00 30.00 30.00 FALH -635.05  -120.00 0.00 0.00
MRMEE H R E 0.00 2.67 2.67 223  Hfe -951.41 32.67 32.67 32.23
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EHR -1586.46 -87.33 32.67 32.23
B A 1076.04  1512.09  1779.48  2030.14 4EMtE3 478.89 -1784.42 0.00 0.00
ERUE Y2 8- -7.85 -2.03 -4.67 432 K3 51.77 0.00 0.00 0.00
GRERS i 1068.19  1510.06  1774.81  2025.82  RAARERIT 473.92 135.44 0.00 0.00
P Fg AL 195.07 290.18 342.49 386.88 I ATMAI -120.70  -180.69  -252.46  -296.42
b R R 873.12  1219.88  1432.32  1638.94 fAt -732.80 74.86 -1.37 3.12
Y HME A ME -30.35 -42.41 -49.79 -56.97 EREDALLRAER 151.09 -1754.81  -253.83  -293.30
VBRSNS 903.47  1262.29  1482.11 169591 ALREAR -488.55  -653.02  1127.75  1291.51
Vil 1523.67 870.65  1998.40  3289.91 A KA
R A= AT 2R 1175.55  1455.37 1657.40 1887.83 HEMAMKFE 11.98%  19.51%  14.73%  14.24%
Ve 598.19 716.45 837.70 949.52  FAAUEE K E 20.75%  40.52% 17.68% 14.09%
HARAT* 222.92 192.96 215.63 240.79  HAVEIMEKRE 25.87% 39.72% 17.41% 14.43%
KIRLAAL T 707.12 707.12 707.12 707.12 EBITDA 3# k% 24.08% 28.87% 14.19% 13.01%
T B R 23.93 23.93 23.93 23.93  FKAIA
R AR IA 1236.84 127590 119496  1114.01 &A% 46.13%  46.71%  46.83%  46.80%
VR A ek orid & & 5311.25 5284.34 5257.43 523052 Z=Z%#% 21.34%  21.84%  21.32%  21.26%
HAeAE R T 266.33 262.72 259.11 25550 &A% 16.83% 19.68% 20.14% 20.17%
¥ = &t 11065.80 10789.45 12151.67 13699.13 ROE 11.16%  13.34%  13.87%  14.04%
48 453K 1784.42 0.00 0.00 0.00 ROA 7.89% 11.31% 11.79% 11.96%
R AT Far FRAL IR 675.71 831.23 948.48  1079.61 ROIC 12.56%  15.90%  17.84%  19.98%
KAAf K 83.97 83.97 83.97 83.97 EBITDA/4KEJ N 24.79% 26.73% 26.61% 26.32%
A R AR 700.00 727.04 792.16 865.97 EEfEA
A4 3244.09  1642.24  1824.60  2029.55 EFFRAM#F 0.50 0.57 0.62 0.63
M A 1236.90  1234.68  1234.68  1234.68 R AR 5.90 7.23 9.16 11.68
FAMAR 2953.00 3088.44 3088.44  3088.44 LMK 4HE 5.64 5.85 5.67 5.69
R 3659.87 4741.46  5971.11  7370.60 AWAH%% 5.04 4.88 4.81 4.80
3B HN A R AR A 7499.56  8867.47 10097.12 11496.61  HERAREFHELLELKA  102.29% — — —
VAR FR AR S 322.14 279.74 229.94 172.97 R AEH
BAERSAH 7821.71  9147.21 10327.07 11669.58 %~ Hifi#E 29.32% 15.22% 15.02% 14.82%
fifir Aol R B A9 11065.80 10789.45 12151.67 13699.13 & &A% 4% Ry 57.59% 5.11% 4.60% 4.14%
AL E 1.22 2.52 3.22 3.82
s 1.01 197 264 325
EBITDA 1285.97 1657.22  1892.32  2138.49  JiA| A& 13.36%  14.31%  17.03%  17.48%
PE 40.14 28.73 24.47 21.38 HBRABF
PB 4.84 4.09 3.59 315 ARlsE 0.73 1.02 1.20 1.37
PS 6.99 5.85 5.10 4.46  HRATS 6.07 7.18 8.18 9.31
EV/EBITDA 28.29 21.24 18.01 15.33 HMgTAe 0.76 0.96 1.09 1.26
S 0.33% 0.50% 0.70% 0.82%  HMMA 0.10 0.15 0.20 0.24

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
I 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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fCME 2 (002019) 2020 F3F48 Bt

BEIERT AR TS
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
%5 & IE AU 4E R A
X 3% A B JE AL FH W AR
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
L 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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