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SOUTHWEST SECURITIES

XA E, BIHRFEHRE

BRE & A

L EL: HERH A 2020 FF 4R, 2020H1 EAF LALA 143.2 2

(-8.0%), 12 £4 #1id 6.8 12 7T(-47.5%) , 3=3E & )2 & % #7H 5.6 12 T.(-52.9%)
¥ & 2020Q2, N8 EHMBIK 86.9 1L (-2.0%) , FIJFEAF1 3.5 L
(-52.5%) , tedFB)a&44118 3.01cT (-56.4%)

Q2 #HE¥g Ak, 4B ASP BRI K. #9ik 2020HL T A bk i##2 56.3
1244 (+30.0%) . A2 i 47 k38 3% £ 7.8pp; QL/Q2 #& ¥k 4 5 H+7.1%/45.8%,
b E A 2019 FRARFT 0.8pp £ 16.6%. SR HEIT LS =, Tk K
BB A M IRAS 5] AT A 2020H2 kS-S 6945 5| F TR BAIAGAEE], N4
L RR LKL, B G gk AR, N3] 2020HL it ASP Rl T &
29 %% 2.36 T,

BRAKAKS, 12tk BATFF. 2020H1 N3 EZhibmAN 2.18 LT

(-23%), fam ARMEta4s. ) F ASP &g, it £ L B AR ) T, hitbHE
224017 T (T 0.29 L), Wi#£A1FEH 7.4% (R TH 2.3pp). A3
2020H1 # F % 4.3%, RE3ghe 0.6pp, &AM 45 AL % B3 A&,

FAFXEHEHE, SRAIRA DL LR . 23 2020HL # AF £ 22.2
L (+16.0%), NS FLEAESHET S, F4H, L, IT REHZAN, LFF5H5
WP SRR A RIILRA 41%, FM-FHERERFLSNBLSE, HHK
AH 1z AR T 6.8%, ML IR T 7 &, AF 5 A A Sl m &R 4R 6.14
L7t (BB B 2 6.5%), ik MEtrib 4 5EFR4IIRELEEESEL
A, METHLETHBRE. RBEEABREZRAHE LR .

EARMNEHRFREN. FETH TS A, KRNTRANSEARMN, it
2020/21/22 4 EPS 4 %]% 0.68 7. 0.83 .. 0.99 ., * 5 2020/21/22 4% PE
A A 32.0X, 26.3X. 21.9X, A3 FHEAMRKMET ., HmiLEREH T H.
B R R S 0 A8 IR R P AN, RAVAE LT ) 2 1 B AR K AT £ 1L
B, A CENT A

0 RMdRa: MR, RREETH. AN ARAKRE LK,
AR 2019A 2020E 2021E 2022E
FAN (FF L) 34,404.0 34,101.4 42,881.4 53,999.1
Bk E 148.3% -0.9% 25.7% 25.9%
2 BN 8] 4 ANE (B L) 2,647.2 1,965.1 2,396.7 2,874.5
Bk E -1.9% -25.8% 22.0% 19.9%
AR EPS (L) 0.91 0.68 0.83 0.99
%% Ik s % ROE 19.4% 13.2% 14.3% 15.1%
PE 23.8 32.0 26.3 21.9
PB 4.7 4.3 3.8 3.3

KA H: Wind, B FiExE

5 i 1A SRS

AT TR EEAK
kiS5 S1250518110001
#7%: 13916801840

¥R48: chzhl@swsc.com.cn
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HIEFT: FRBIE
ERA(ILRL) 28.99
RAB A L(fLIZ) 27.96
52 B MR K ) (7L) 21.11-38.92
BT ) 629.14
B (fer) 250.52
LA T () 4.70
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SOUTHWEST SECURITIES
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BSR4 455

18X 1: #5938 2020/2021/2022 55 Hei# b 4442 38 3k 5 H) 9 28% /26% /24%; % ZgN

A% 2.39/2.32 /2.25 .

Bk 2: KRR=ZFEKREZRAD A A 2.20/2.13/2.07 <.

AT AEMBIE, KRAVFAM A ) 2020-2022 F45 b F N R AL T
& 1: #E Ly

25 BAL 2019A 2020E 2021E 2022E

22 2N 34,404 34,101 42,881
etk % 31,964 30,686 38,099
H AL % 2,440 3,416 4,782
213 ¥ 29,880 30,449 38,314
i b % 28,336 28,191 35,006
H AL % 1,544 2,259 3,308

RIERR: 4T FHR, B AR
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f&: M&5mAE#EIA

ER XN 34404.05 34101.45 42881.43 53999.09 4 #Alid 2623.00 1964.08  2395.65 2873.51
RIS, W N 29880.23 30449.50 38313.52 48325.36 47 IH H#4K 1116.92  1277.34  1540.35  1781.76
7 AL A B e 51.46 57.97 72.90 91.80 M#%M 8.65 3.41 4.29 5.40
HERR 208.61 238.71 300.17 377.99 T RAEAR K 0.00 20.00 20.00 20.00
ik 887.45 112535 1415.09 1781.97 4“EFTEFALH 8217.58 -7887.04  -507.46  -589.85
w455 R 8.65 3.41 4.29 540 Hfb -6930.52  -313.26  -338.80  -336.95
P BALB K 0.00 20.00 20.00 20.00 BEFEDALRER 5035.64 -4935.48  3114.03  3753.86
Bk H 207.98 260.00 280.00 280.00 WAL H -3350.21 -1500.00 -1800.00 -2100.00
MRMEE H R E 49.89 33.26 38.80 36.95 Hit -2188.68 293.26 318.80 316.95
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -5538.89 -1206.74 -1481.20 -1783.05
2 W A0 3603.36  2499.77 3074.27 3713.52 JEMfEE 310.84 8280.75  -259.28  -254.49
A2 ERE -125.77 128.99 121.98 12431 KAt 0.00 0.00 0.00 0.00
GRERS i 347759  2628.75 3196.25 3837.84 JAMAERIT 96.56 0.00 0.00 0.00
P Fg AL 854.59 664.68 800.59 964.33  ZATRAI -815.12  -661.80  -491.27  -599.16
b R R 2623.00 1964.08 239565 2873.51 Ak 616.15 2.26 -4.29 -5.40
Y HME A ME -24.19 -1.00 -1.00 -1.00 ERXEDALRER 208.43  7621.21  -754.83  -859.05
VBRSNS 2647.20  1965.08  2396.65 2874.51 ALREAR -294.76  1478.99 878.00  1111.77
Vil 1931.15 3410.14 4288.14 5399.91 AKfH
R A= AT 2R 961.63  1364.67 1716.14 2161.43 HERKANEKE 148.30% -0.88%  25.75% = 25.93%
Ve 97.76 60.90 76.63 96.65 FLAHEKE -0.46%  -30.63%  22.98%  20.79%
HARAT* 7978.66 14843.22 16862.62 19419.68 AAliEKE 0.80%  -25.12% 21.97% 19.95%
K H AT 92.59 92.59 92.59 92.59 EBITDA %k % 10.13%  -20.06%  22.18%  19.09%
EE N2 N 40.91 40.91 40.91 4091 FEAIRA
R AR IA 7979.92  8316.66  8690.39 912271 E£AIF 13.15% 10.71% 10.65%  10.51%
MR AR LS 2036.01  1933.62 1831.23 172884 Z=Z%% 3.21% 4.01% 4.01% 4.01%
H AR R T~ 1378.02  1366.33  1354.64  1342.95 AAFE 7.62% 5.76% 5.59% 5.32%
¥ = &t 22496.65 31429.05 34953.29 39405.67 ROE 19.38% 13.23% 14.31%  15.11%
48 453K 710.84 8991.59 8732.31  8477.83 ROA 11.66% 6.25% 6.85% 7.29%
R AT Far FRAL IR 6717.10 5316.37 6645.02 8376.72 ROIC 31.51% 16.40% 14.17%  15.36%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 13.75% 11.09% 10.77% 10.19%
A R AR 153457 2278.99  2829.47 3530.30 EiERS
A4 8962.50 16586.95 18206.81 20384.84 EFFRAME 1.70 1.26 1.29 1.45
MR 2226.29  2899.25 2899.25  2899.25 SRR 6.17 4.80 5.34 6.34
FAMAR 3412.57  2739.61  2739.61  2739.61 LMK 4HE 56.15 39.85 37.14 37.16
R 7850.83  9154.11 11059.49 13334.84 AW A#%% 437.34 383.83 557.18 557.78
3B HN A R AR A 13462.84 14771.79 16677.17 18952.52  HERAREFHKILLEFLKA  108.18% — — —
VAR FR AR S 71.31 70.31 69.31 68.31 W ALH
BAARSAH 13534.15 14842.10 16746.48 19020.83 i/~ Afw% 39.84% 52.78% 52.09% 51.73%
i B Ao i AR A A ATt 22496.65 31429.05 34953.29 39405.67 &AL AT 7.93% 54.21% 47.96% 41.59%
AL E 1.24 1.20 1.27 1.34
RAE 123 119 127 133
EBITDA 4728.93  3780.51  4618.91  5500.68 A X ATE 30.79%  33.68%  20.50%  20.84%
PE 23.77 32.02 26.25 21.89 HBARAR
PB 4.67 4.26 3.77 332 HRls 0.91 0.68 0.83 0.99
PS 1.83 1.84 1.47 117 HRAEFRF 4.64 5.10 5.75 6.54
EV/EBITDA 8.19 15.90 12.77 1047 HRzTALE 1.74 -1.70 1.07 1.29
S 1.30% 1.05% 0.78% 0.95% MM A 0.28 0.23 0.17 0.21

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
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

AREFPHELHYRBRTAFRA, AR LG EFAE, TEERTERTMEEMRIE. RAIRE TG
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, THAEE RO KRR AR TR RHREIF AETELT, AREFHELFE
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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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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