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SOUTHWEST SECURITIES

DAHREIARE, BB L FHER TR

BEZRE
o LbHEL:

/8] 2020 EFF R AT AN 27107 12 (+6.1%), FIIFEH

#18 6.4 12 (-0.88%), Fedk)aAA4 4% 6.3 10T (-1.98%), L& EH*
A IR T4 1438107 (+26.25%). #E % A EH 6.36% (+0.48pp),
I A& 1.63% (+0.13pp), M 4% % A% 0.24% (-0.17pp). Q2 &k 143.46
fe 7t (+7.5%), 1384 #)id 5.1 124 (+20.8%), F=dkiz2A4%4id% 3.94 1L
(+12.3%).

BE: #MWikABY K, DIP A& OTO WK ER, FE5REIA 86.1121

(+32.9%), ##)18 25427 (+34%). #E 6 AKX, %I11/E4k 5838 K, #
b A% 4516 K (#73% 207 K, HJE 87 R), MM 1322 K. AF /e P H AN
51 e (+32.8%), DTP J&A 9.7 1o (+19.3%), OTO J# A 1.15 {7
(+233.5%), #BEMN 6.3 1 (+14.1%), FHFHKkEALTF: 1) 7 A
HI 18.6 L LT A K 7 B M AI ), AT WA 1507 R1VE, HFHE N8 £
EHEEARKAAL, HHALTAORMK; 2) 2ERREEEARFE, i
MUK IEAL 7 9h iR, 3874 REARJE LItk 86%, 4725 bk 51%, A R4E b
P 65%; 3) REATLHFEHERSH = LH RHEATHERZ OTO kA4
¥, ¥4 4000 £1VECFEAEEH B,

DA WMBLHER+, BEEHREER. 24N 189.8 12T (-2.5%), 44|
A A1 (+3.1%), 1) REHS: AREHABREL LA 5, ML 341
e, Bk 17%, AP @A EE 6.4 10T, ik 28%; 2) REHSF: &2
MR EERZET R, C2BUFH T 9T “NTHmfth+NLRmERH
S BEHRGE R ST R, PREEET “TRM+ERAEE” BAMAM O
X, EFFMA KNG LK 24.4%, 55 7.7 10, 3) BAR#EH: 7 SPD 4
It S 4 3 4 21.79 10, £k 40.4%, 4) BEF MM LREESRE
A EMANTHRE 1152101, Tk 7.6%, REZEFHERN QT LT, TiF
8.1%. THFAFHMEHE, AL ERAFTREAMMEEIEIEK,
ZAAN 5 RF RN #it 2020-2022 4 EPS » %1% 3.23 L. 3.70 4= 4.15
T, 3 PE 9 H A 17 1%, 15 1242 13 1%, Z BB N RE+p 4~ ik E 7 &,
REFBHAR AT KIVE, D TEFLGHEEEK, L8 “BA7 P4,

o R&RT: NEY RIAEAM., HWIVEELSFHETHERNL, RN RAEF,

ARATIFE 2019A 2020E 2021E 2022E
gL (FH L) 52045.76 56423.34 65125.87 72977.21

HRE 20.69% 8.41% 15.42% 12.06%
V2 &N 8 A (A7) 1271.29 1384.50 1584.77 1774.91

HRE 5.00% 8.91% 14.46% 12.00%
HROlL#E EPS (L) 2.97 3.23 3.70 4.15
%3 5l s % ROE 9.66% 9.69% 10.14% 10.36%
PE 18 17 15 13
PB 1.83 1.68 1.54 1.40

R7EXM: Wind, & hiE R

% LKA R P

AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017

R 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(ILIL) 4.28
B A R (fTRR) 3.68
52 & AR K i) (L) 38.45-55.42
EE(IL ) 233.93
B (M) 376.70
HRF () 30.83
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soutHwest secunmes B % —% (000028) 2020 F4F4R &iF

f&: M&5mAE#EIA

ERIL ON 52045.76 56423.34 65125.87 72977.21 A Al 1484.22  1616.39  1850.20  2072.19
RIS, W N 46292.41 49881.17 57483.54 64327.60 I8 54y 244.44 105.13 118.58 132.03
7 AL A B e 136.29 146.70 169.33 189.74 WM% %A 119.97 129.77 149.79 167.85
HERR 3055.40 3667.52  4298.31  4852.98 W AAAAMK -3.11 0.00 0.00 0.00
EREA 842.01 914.06 1055.04 118953 “EEEF AL 1057.01  -1310.02 -553.59  -471.16
w455 R 119.97 129.77 149.79 167.85 ik -902.19  -327.35  -316.11  -307.38
P BALB K -3.11 0.00 0.00 0.00 ZFEHNALR%H 2000.35 213.93  1248.87 1593.54
FF 246.19 325.54 328.35 326.95 WAL E -128.60  -210.00  -210.00  -210.00
MAMEEHRE 0.00 0.00 0.00 0.00 itk -111.84 325.54 328.35 326.95
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -240.45 115.54 118.35 116.95
2 W A0 1835.55  2009.65 2298.22  2576.46 iEMitE3 -1144.63  -1453.02 0.00 0.00
A2 ERE 21.11 13.56 15.14 15.61 kil -31.60 0.00 0.00 0.00
GRERS i 1856.66  2023.22  2313.36  2592.07 RAARERIT 42.02 0.00 0.00 0.00
P Fg AL 372.44 406.82 463.16 519.88 I ATRAI 0.00 -254.26  -276.90  -316.95
b R R 1484.22  1616.39  1850.20  2072.19 Hfe 165.04  -777.12  -149.79  -167.85
VAR S 212.93 231.89 265.43 297.28 EREHALRER -969.17 -2484.39  -426.69  -484.80
VBRSNS 1271.29 138450  1584.77 177491 ALREHH 790.56 -2154.92 940.53  1225.68

Fr Atk (@570

Vil 8882.33  6727.41 7667.95 8893.63 MmKiS
R A= AT 2R 12273.32 14180.10 16296.58 18109.29 4HEMAEKF 20.69% 8.41%  15.42%  12.06%
A5t 4947.42  5440.34  6296.69  7009.09  FakAENEKE 9.85% 9.49%  14.36%  12.11%
HARAT* 549.38 119.03 137.74 152.57  AAlEE KR 10.07% 8.91% 14.46% 12.00%
K H AT 2105.11 2105.11 2105.11 2105.11 EBITDA ¥k % 10.55% 2.03%  14.35%  12.07%
T B R 138.90 138.90 138.90 138.90 FkAIEEA
R AR IA 644.18 743.69 837.35 925.16 £A1F 11.05%  11.59%  11.73%  11.85%
MR AR LS 1264.03  1306.03  1340.44 1367.24 Z=%H% 7.72% 8.35% 8.45% 8.51%
HAeAE R T 271593  2679.28  2642.64 260599 4AIE 2.85% 2.86% 2.84% 2.84%
¥ = &t 33520.61 33439.90 37463.39 41306.98 ROE 9.66% 9.69%  10.14%  10.36%
48 453K 1453.02 0.00 0.00 0.00 ROA 4.43% 4.83% 4.94% 5.02%
R AT Far FRAL IR 12615.75 13480.64 15600.62 17447.00 ROIC 15.97%  16.94%  16.59%  16.56%
KM 0.00 0.00 0.00 0.00 EBITDA/4H&HA 4.23% 3.98% 3.94% 3.94%
A 5 Ay 4092.00 3283.20 3613.41  3855.39 EiE#A
A4 18160.77 16763.85 19214.04 21302.39 EFFA#F 1.67 1.69 1.84 1.85
M A 428.13 428.13 428.13 428.13 R AR 85.28 85.19 85.81 85.89
FAMAR 4363.01 4363.01  4363.01  4363.01 JAIK#HZELEE 5.20 5.07 5.19 5.11
R 7969.36  9099.60 10407.47 11865.43 AW A#%% 9.90 9.59 9.79 9.66
3B HN A R AR A 12806.41 13890.74 15198.60 16656.56  HERRREFAMHLLELIL  107.22% — — —
VAR FR AR S 2553.43  2785.32 3050.75  3348.03 FALH
BAARSAH 15359.84 16676.06 18249.36 20004.59 i/~ Afw% 54.18% 50.13% 51.29% 51.57%
bR AR AEAT  33520.61 33439.90 37463.39 41306.98 W EGHE A 8.00% 0.00% 0.00% 0.00%
R E 1.59 1.73 1.71 1.72
RAE 130 137 13 137
EBITDA 2199.96 224456  2566.59  2876.34  JiA| I ATE 0.00%  18.36%  17.47%  17.86%
PE 18.40 16.90 14.76 13.18 HEAEHRF
PB 1.83 1.68 1.54 1.40 HRBOKkE 2.97 3.23 3.70 4.15
PS 0.45 0.41 0.36 032 HRAFR* 29.91 32.45 35.50 38.91
EV/EBITDA 6.27 6.19 5.05 408 HpzELL 4.67 0.50 2.92 3.72
S 0.00% 1.09% 1.18% 1.35%  HRAELA 0.00 0.59 0.65 0.74

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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E 2% —% (000028) 2020 #44R & iF

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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