2020 % 10 A 16 H FEN (&H)
IERAF RIE2020 £ =23 5 i LATH: 156.50 T
£ XA (300122) Es4s B — 7 (6 4A)

-

- 5 %7 ik A~

SOUTHWEST SECURITIES

REFHRYEK, LA RRIER

BRE & A

o FH: NEANA 2020 ZFE, ATEFRFEIEAN 110512 (+44.1%), 1=2HF&

A 24.8 ¢ (+40.6%), FedFyaHi44)iE 24.8 12T (+38.1%).

o ZEFF SR mR, »EEE, QLIQ2/Q3 % FE N5 A A 26.3/43.6/40.6
1272 (+14.9%/+58.8%/54.4%) , Q1/Q2/Q3 ¥ & & Ja & 4 #1iH 4 % 4 5.2/9.9/9.7

1 (+2.8%/+53.2%/58.1%), =ZF & L LGi3Rtbimik,,

o REFRBYEK, AL B VB, W=FFFN3 KA 1017 2L

(+50.7%), HbtRE = M ARBERKRAF L, HigAiT 50%,

A9 M HPV R @ WA ANIE R 5o RF/BAREZ Bk E, FUTA LS5
KN 9~9.5 L, RlrbMfta kKiglc®, #it £ &2d THAE ACYWL35 $45%
W, MAE AC AR H ARTALE Hib &3 FARHEN = K@ ZE, A ZOR

ANZIRE BRI AS A, X = AN AY A F T aRAE T 10 LT,

© HPV ZAMERFERBEEK ., RETLERERLFIL, 1~9 AN 8BS it

MERZFARL, AP AL % F ACYW135 Al S 4R GIER 424 7 %

(+462%), Hib &2 # 4% & 340 77 £ (+1098%), AC L5475 E K 202 77

& (+782%), BEBAFHMELRZ[HERA LT A L > S LfAab L FRA

—REHE K 1~9 AREF & 44 HPV 23 d & K 436 77 £ (+10%), 9 #
HPV & # & & 459 77 £ (+144%), EMEERAEHMER 301 7 L (-2%),

it 4 hF= 9 # HPV A iH45= 42131 850 77 %,

o HAREGFAREREN, HEABRAAFTRKPXREE Y. N3 folit £ AT S1EH
AR ERBERY (CHO @mie) KA ERT, NFADRE—ZHHY
AR . 20205 4 1 29 AN EMLEHAAAZRLSE G (EC) T, #
FTRHALAHZFNEM, BLARBRERLMES . INARREFLMED. 15
Wi KRB LSRG LR 2RSSR, NAFFTHHREERFANI]FRAL

& W

o BAFMMERFTEN. TFEHLRGOTTA, A+ 2020-2022 F )2 &4+

33.1. 45, 6141z, g EPS2.07. 2.81, 3.84 T, ##H “EN” iF4,

o RERT: FERITHAAERTATL, REZHLEEHRNE, AH %4 FE

HOR [
HATIE R 2019A 2020E 2021E 2022E
BN (BF L) 10587.32 15244.08 19699.08 24289.79
R E 102.50% 43.98% 29.22% 23.30%
V2 & E N 8 4 AE (B ) 2366.44 3306.42 4499.05 6139.68
R E 63.05% 39.72% 36.07% 36.47%
HRIKE EPS (L) 1.48 2.07 2.81 3.84
%% Ik H % ROE 41.17% 42.67% 43.15% 43.59%
PE 106 76 56
PB 43.57 32.31 24.02 17.78

R7EXM: Wind, & hiE R

% LKA R P

AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017

R duxy@swsc.com.cn

WAA: AER

%35 : 021-68416017
Wi A8 zzg@swsc.com.cn

‘

GCRELE

PA300

HRAEY

285%

226%

166% [

107%

48%

1206 n 1 T . .
19/10 19/12 20/2 20/4 20/6 20/8 20/10

B A(MLRL) 16.00
AAE A R (fTRR) 9.00
52 J& M RLH X 18] (L) 43.67-190.1
B E(fe ) 2,504.00
B E (L) 159.07
R F T () 4.64

XA R

1. % A4 (300122): kLR iR 2N K,
RIBAYE KLk (2020-08-04)

2. kA4 (300122): HLNSHEEAR TN,
AEARHEEREK  (2020-04-30)

3. kA4 (300122): LiHF AT, A
AABHEZHEK  (2020-04-21)

4. A4 (300122): LA ATAL,
2020 F#4 &% Kk (2020-02-28)

5. % A4 (300122): #AKAEEGE =& %
%3k (2020-02-07)

6. XA (300122): LHHFAHL, &
FH¥RA Y (2019-10-22)

w4l HRIE UG B E & B 3R



: & & ik A
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f&: M&5mAE#EIA

ER XN 10587.32 15244.08 19699.08 24289.79 4 AliH 2366.44  3306.42  4499.05  6139.68
RIS, W N 6135.82  9082.50 11463.20 13122.49  #71B 5 ¥4 96.56 166.87 166.87 166.87
7 AL A B e 51.41 87.68 106.36 131.80 M%% A 74.93 172.33 224.03 291.24
HERR 1095.58 109558  1314.70  1709.11  #F A BALMR K -18.23 300.00 400.00 500.00
ik 182.69 219.23 306.92 42969 BEEERALH -2388.19  2055.50 -2529.53 -1347.97
w455 R 74.93 172.33 224.03 291.24  Htb 123549  -298.16  -399.00  -499.02
P BALB K -18.23 300.00 400.00 500.00 &FEHALRSEHR 1366.99 5702.95 2361.42  5250.80
Bk H 0.00 0.00 0.00 0.00 FTAXH -612.42 0.00 0.00 0.00
MRMEE H R E -1.07 -1.07 -1.07 -1.07 Hfe -10.32 -1.07 -1.07 -1.07
M2 EAR S 0.00 15.00 20.00 25.00 HBEEHALRAER -622.73 -1.07 -1.07 -1.07
B A 2813.52 3876.81 5266.97 7175.66 JEiMifEi 1762.93 -2383.94 0.00 0.00
A ERA -48.14 -32.14 -35.52 -36.50 KA 0.00 0.00 0.00 0.00
GRERS i 2765.38  3844.67 5231.46  7139.16 JAMAERIT 0.00 0.00 0.00 0.00
P Fg AL 398.94 538.25 732.40 999.48  ZATMA -800.00 -1304.39 -1822.51 -2479.90
b R R 2366.44  3306.42  4499.05 6139.68 At -1355.73  -172.33  -224.03  -291.24
Y HME A ME 0.00 0.00 0.00 0.00 ERXEHAALR%ER -392.80 -3860.66 -2046.54 -2771.14
BN S A 2366.44  3306.42  4499.05 6139.68 ALREAR 352.31  1841.22 313.80  2478.59
Vil 1150.11  2991.33  3305.14 5783.72 A K#Eh
R A= AT 2R 4531.41  6719.57 8443.56 10502.75 HEMKAEKFE 102.50%  43.98%  29.22%  23.30%
#Rr 248448  3677.29  4641.70 5313.90 FhAVEEKF 64.28% 37.79% 35.86%  36.24%
H AR T 0.52 0.75 0.97 1.20 AALABKE 63.05%  39.72%  36.07%  36.47%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥ % 63.67%  41.24%  34.20%  34.92%
T B R 0.62 0.62 0.62 0.62 FKAIEH
BRI 1983.90  1854.15  1724.39  1594.64 E£AIF 42.05%  40.42% 41.81%  45.98%
VR A ek orid & & 474.31 439.84 405.38 37091 =%% 12.78% 9.76% 9.37%  10.00%
HAeAE R T 317.07 314.42 311.77 309.12  HAE 22.35% 21.69% 22.84% 25.28%
¥ = &t 10942.42 15997.98 18833.52 23876.87 ROE 41.17%  42.67%  43.15%  43.59%
48 453K 2383.94 0.00 0.00 0.00 ROA 21.63%  20.67%  23.89%  25.71%
R AT Far FRAL IR 2611.11 8013.21  8142.78 9505.82 ROIC 40.98%  50.68%  63.82%  66.71%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 28.19% 27.66% 28.72% 31.43%
A 5 Ay 200.04 235.40 264.84 285.36 EBiEfMA
A4 5195.08 8248.62 8407.62 9791.18 EFkFAM#E 1.19 1.13 1.13 1.14
A 1600.00 1600.00  1600.00  1600.00 SRR 10.74 15.68 23.39 34.10
FANAR 207.96 207.96 207.96 207.96 MK EEFE 3.30 2.80 2.70 2.65
R 3939.37 594140 8617.94 12277.72 AWRA#% 2.87 2.95 2.75 2.64
3B HN A R AR A 5747.34  7749.36 10425.90 14085.68  #EH&REFHLHLLIE LI 79.10% — — —
VAR FR AR S 0.00 0.00 0.00 0.00 FARZH
BAARSAH 5747.34  7749.36 10425.90 14085.68 %~ Hifi#E 47.48% 51.56% 44.64% 41.01%
e i A B At 10942.42 15997.98 18833.52 23876.87 W AATHLE Ltk 45.89% 0.00% 0.00% 0.00%
R E 1.61 1.65 1.98 2.23
RAE 112 1.20 142 168
EBITDA 2985.00 4216.01 5657.87  7633.77  JiAl I ATE 33.81%  39.45%  40.51%  40.39%
PE 105.81 75.73 55.66 40.78 HBR#KHR
PB 43.57 32.31 24.02 17.78  HRUKE 1.48 2.07 2.81 3.84
PS 23.65 16.43 12.71 10.31  HRAEHKF 3.59 4.84 6.52 8.80
EV/EBITDA 84.20 58.61 43.62 32.01 HMREEALL 0.85 3.56 1.48 3.28
S 0.32% 0.52% 0.73% 0.99%  HMMA 0.50 0.82 1.14 1.55

HAEF£K: Wind, & FiER
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S AT IR A

AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

E g e R

EN: AR 6AMARN, AMRAIt PR 300 45405k M £ 20% 4 £

HH: AR6AAR, A4 PR 300 58K T 10%5 20% 14
AR E S P Kk 6ANA R, AMRLAET PR 300 45k E A T-10% 5 10% 1]

B Ak 6AMAA, ARAR PR 300 453K @A T-20%5-10%Z 4]

Fl: KR6AMAAR, MAstFE 300 4555k M 4£-20% A T

BFRT: KR6AMAN, TLERDRE TP K 300 454 5% £
ATk R 4R AT : AR 6AMAN, T REIRERA TP K 300 454-5%5 5% 1]

BTRT: KR6AMARN, T LEAREHAKT 7 E 300 4545-5% A F

25
B EIER A RN 8] CAT R AR “Ana") LA F BiEREBE 2L R 2R GIERITEm L F T4,
Ao al 5AEE A AP RTRE A, 5 ARE T AT RIMEF GIER T A I EN R KT SORIRIRH], #2K

ERIAL SR -RA

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LR TESE
B, ZERFERANGEF PHE LT H, AERZTAE, FROEEIK, ITHRAE R AL P OETIZ L, ANEG
LR RENANLE], FERKEABRREZAREFOAZRALAE P AN RXBEIM T RS HA RS TR
B 9N 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] A% R 4 BRUR A 34 AT M 4 FIF R 5o

ARAEFEEHRBT AT, A0SR EAZ LR, 2B RTERETAFEMEIE. AREPTEAY
TR &AM e A 8] T KA ARE S B a9 R0, ARG P78 09 IR RALTTARE) 89 M AS . AR I TTMNT
FeTsk, SERATRAEA B G RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
F, ANARRIERAREN&EERFERINRS. RN, AN ARENGEETERRK G BoRH T HH S
A, BITH Y 84T RKIEA AR H R

ARERBELAZZR, FHAEE RN K IERF RELBZTAIRG ZAHREIF. BETHLT, AREFOE LT
W3 A BITAEAT AN AR T B BITH R4 B TR B A 5K B AT A - E R R ARE TR A S A 13
&I AAT RIS, AN S Bk R AT HAE R ARE A AR @A — e RN AR AAEAT R T

AIRE A FRALA T AIERITR, KREPHEFT, EANMFPANARF AT KB LA LA 25| A
IER LA “HEIER”, LA ARERM RET AR REGFIR . WP AE 8 KRB FIBRA # A ARE
BTty , A S)FR B @ A8 TR TR AR
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SOUTHWEST SECURITIES

& KA 4 (300122) 2020 SF=F 48 5t

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 F A 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
i & AR AE 1239 021-68415523 13761585788 fuyu@swsc.com.cn
L ®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
I 33k AHAE 238 18523487775 18523487775 chhi@swsc.com.cn
. 7K KL SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
R = Wk AR AE 1239 15810809511 15810809511 gyl@swsc.com.cn
A MK A E 38 5% 0755-26671517 13480920685 wxj@swsc.com.cn
MRIE FE SR E B 15012585122 15012585122 linzw@swsc.com.cn
JR % 3% B E 2 18500709330 18500709330 chi@swsc.com.cn
1% A AR AE 1258 13642362601 13642362601 tl@swsc.com.cn
FRBE AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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