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SOUTHWEST SECURITIES
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BRE & A

s E L N E) 2020 FAT=FEE LA TRILAN 129.2 12T, R K 35.5%,
F Va4 F)E 155120, R g K 52.0%.

W EARE, ERLES5FLHFt, Reet A T35 E KapHFsums, AL
ot b A AT IE P 4G F S By R A AAT L e K 58F KAk 1, KetAlet R &
et — PR, FHERBARS KSR RBARTLTENHEAFTY
oy, oL TR, FEREIEFERARWK, NAKBHES LRIETH
ERTFERN, BEEL AR = SHEH, THERBANZRESEK,
N E AR TERE P L IAE AL R ILE R A ) BT LB ALA, gk SR AL 3R
AR, FRASER, RRRI T HE ARG KE P s, R
B, BINEPFRFENRGRR, hog @k, = AL 534RN84G,
AN ZERLGHRRE, AP E=FF 20 53.31C1, FlL#EK 53.6%, )38
FAVE 6.210 7, FlIEK 72.0%, RATH.

ZAR ) HERT, ALRKEF, TZFF NG LAE 27.9%, F#EK 0.3
ANE B, HFIE 122%, RHIEK 1.2 ANF 55, HE%E AL 14.0%, B
TFTH0IOANTHE, BARIBERA, 28 EHNLREHEH 132101, B
o3 34107, ¥k 35.8%, IAERMLF.

SALFHARERR, AEBKAIE, A THIEZLE AR AE,

BFFEREY K, Ak 35 FFRGRA LML 10%, FRAKEEKE, #
eim BATAATARE, M FRAFTIE, MEXRAALET S A4, 202059 A
BN AN T M IRER, KA Diam b PHAEMT RLE AR
sk, AR A F G TR & e S By Sn AR N 8] B M SR F AR ARAT Ak P 3 K
TGk A AE R, A AR AE AR A F SRS et R 2020 IR
WRE P A EA LSRG E Ao F, BOT I RCPH E R B A A e AR
WA —ANLRER, Bp@det h KARFHRERERS, FHrT A AR
FREEM, THNDRRLHERS. la: N BATLE CATL 9 &5
B, #F LG, SK. ATL e st E#N, RARRE KEEAREILRT,

BT T NG FRRER— RO EN—RKF. 2020 FTFFF K, HiLRIA

EHRET, NAENE, THEPFET LR ATRA, BATEBLSE
AT HWE, AE, AN =EH 8,

BRI E ZFEN. FtA S 2020-2022 FE AL A5 A A 162.1, 179.8
Fo 192.5 1o, JaH4#E5 54 20.5, 23.9 #= 25.8 1T, )% PE 531 A4
17.7. 15142 14.0 1%, ###H “FL N7 4.

RIeRT: HAFERRAMPAE, RN ERELERERBRRPA S, 42E
@R AL 5536 e R BRI R o

FARIF B 2019A 2020E 2021E 2022E
FAN (FF L) 13590.47 16206.69 17980.16 19250.58

Bk E 18.73% 19.25% 10.94% 7.07%
V2 & E N 8 4 AE (B ) 1379.97 2046.57 2391.26 2577.69

Bk E 47.73% 48.31% 16.84% 7.80%
HRIKE EPS (L) 0.82 1.22 1.42 1.54
%% Ik H % ROE 11.18% 15.67% 15.88% 15.01%
PE 26 17.7 15.1 14.0
PB 3.09 2.92 2.52 2.20

KA H: Wind, BFiEx

& d KA R F S

AT YR

kiS5 S1250519080004
#7%: 021-58351679

W48 : smg@swsc.com.cn
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HIEFT: FRBIE
B A(ILIL) 16.78
RAB A L(fLIZ) 16.78
52 & W R K 1] (L) 8.94-23.15
BT ) 361.97
EHE(LL) 332.85
R T () 6.91
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1. $#4+3(002080) : b A A 69k Fm £ ¢
RE I, BB EEE  (2020-09-15)

2. ¥ AHAHE (002080): A MEM 2, 42
BEFF B BT (2020-08-20)

3. P AAHL (002080): 3k 4FRZER, =t H 4l
AL, 2ERHEKR  (2020-06-29)
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P A (002080) 2020 4 = %48 & 3F

f&: M&5mAE#EIA

ER XN 13590.47 16206.69 17980.16 19250.58 4 #IiH 1428.48 211852  2475.33  2668.31
TR A 9934.83 11346.41 12340.81 13380.43 #7118 544 1110.79 982.72  1097.49  1205.49
7 AL A B e 146.66 204.90 219.58 22874 WMH%RA 361.46 446.42 505.52 477.98
HERR 527.77 632.06 701.23 731.52 T RAEAR K -108.18 35.00 40.00 50.00
ik 73411 123171 1438.41 1463.04 “EFTEFALH 1049.89  1983.10 63.11 121.96
w455 R 361.46 446.42 505.52 477.98 HAe -872.87 -60.08 -28.30 -56.78
P BALB K -108.18 35.00 40.00 50.00 Z&ENLERSEFR 2969.56  5505.69  4153.14  4466.96
Bk H -7.05 0.00 0.00 0.00 FTAXH -3353.24  -3000.00 -2500.00 -2000.00
NAMAETE AR H 1.01 0.51 0.59 0.63 itk 71.72 30.87 0.59 0.63
M2 EAR S 0.00 0.00 0.00 0.00 BEXFHALRSM  -3281.52 -2969.13 -2499.41 -1999.37
B A 1558.18  2310.69 273520 2919.50 4EMAE 3 528.61  3234.30 -206.85 -1130.24
HredEzE s 107.38 130.00 110.00 130.00 K3 575.91 0.00 0.00 0.00
GRERS i 1665.55 2440.69 284520  3049.50 MEARERIT 70.01 0.00 0.00 0.00
P Fg AL 237.08 322.17 369.88 381.19 I AFALA -313.68  -275.99  -409.31  -478.25
b R R 1428.48 211852  2475.33  2668.31 Atk -141.53 -2287.86  -505.52  -477.98
Y HME A ME 48.51 71.95 84.06 90.62 E XK EHALIRSER 719.32 670.45 -1121.69 -2086.47
BN S A 1379.97  2046.57 2391.26  2577.69 LR EHH 405.82  3207.00 532.04 381.13
Vil 1655.01  4862.01 5394.05 577517 MAKfH
R A= AT 2R 3695.51  4731.95 512578 5463.36 BN KE 18.73%  19.25%  10.94% 7.07%
Ve 2151.40  2497.95 271248 295575 A AlEMEKE 20.76%  48.29% 18.37% 6.74%
HARAT* 3121.68 443.42 491.95 526.71  AAVEIMGEKRE 44.05% 48.31% 16.84% 7.80%
K H AT 320.66 320.66 320.66 320.66 EBITDA k% 22.78%  23.41%  16.00% 6.10%
T B R 162.83 162.83 162.83 162.83 FKAIEEA
Bl Aot iz 15804.02 17891.75 19364.73 20229.69 E£A1& 26.90% 29.99% 31.36% 30.49%
TSR AFAH 1595.63  1536.21  1476.79  1417.38 Z=%H% 11.94% 14.25% 14.71% 13.88%
HAeAE R T 778.39 767.35 756.31 74527  EHAIE 10.51% 13.07% 13.77% 13.86%
¥ = &t 29285.11 33214.13 35805.56 37596.81 ROE 11.18%  15.67%  15.88%  15.01%
48 453K 3528.88  6763.17 6556.32 5426.08 ROA 4.88% 6.38% 6.91% 7.10%
AT Fo TR 5805.52  6590.67 719253 7787.61 ROIC 7.84%  10.51% 11.68% 11.61%
KA 3357.58 3357.58 3357.58 3357.58 EBITDA/4HE LA 22.30%  23.08%  24.13% = 23.91%
A 5 Ay 3811.73  2982.62  3113.03  3249.37 EFiE#
A4 16503.70 19694.03 20219.45 19820.64 Ak FRAMF 0.51 0.52 0.52 0.52
M A 1678.12  1678.12  1678.12  1678.12 R AR 1.08 1.12 1.12 1.11
FAMAR 4907.96  4907.96  4907.96  4907.96 AKIKHJEAEE 4.29 4.31 4.10 4.07
R 4030.51 5801.09 7783.04 988248 AW A% 4.92 4.67 4.57 4.56
VBN SRR 11720.44 12387.18 14369.13 16468.57  HEASMZMEPARMAN  82.17% — — —
VAR FR AR S 1060.98  1132.92  1216.98 1307.60 WALZH
BAARSAH 12781.41 13520.10 15586.11 17776.17 /= Afw% 56.36% 59.29% 56.47% 52.72%
AR ARG AT 29285.11 33214.13 35805.56 37596.81 W &G HLE G 46.01% 54.98% 52.53%  47.89%
R E 0.91 0.84 0.89 0.98
RAE 073 068 072 079
EBITDA 3030.43 3739.84  4338.21  4602.97 JiA I ATE 22.73%  13.49%  17.12%  18.55%
PE 26.23 17.69 15.14 14.04 HBRAERF
PB 3.09 2.92 2.52 220 HRksE 0.82 1.22 1.42 1.54
PS 2.66 2.23 2.01 1.88 HmAEHF 6.98 7.38 8.56 9.81
EV/EBITDA 13.77 10.96 9.28 8.42 HRBEAE 1.77 3.28 2.47 2.66
S 0.87% 0.76% 1.13% 1.32%  HMAEA 0.19 0.16 0.24 0.28

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
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
&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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Wub: BT HAHREERE A% 166 57 Bk K E 20 #

W% : 200120

E] 3

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502

g : 100045
EX:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

% e F A R B A
B 3%, A B JE AL FH R 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
i & AR AE 1239 021-68415523 13761585788 fuyu@swsc.com.cn
L ®iE AHAE 2 18818215593 18818215593 hying@swsc.com.cn
FHAR M HEZE 18516516105 18516516105 jlangjz@swsc.com.cn
x| AHAE 238 18612751192 18612751192 liugi@swsc.com.cn
BE AHAE 232 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
w3 AL AR AE 1239 13391699339 13391699339 pbyf@swsc.com.cn
= Wk AR AE 1239 15810809511 15810809511 gyl@swsc.com.cn
A H XA E S8 5% 0755-26671517 13480920685 wxj@swsc.com.cn
RIE F SR E %R 15012585122 15012585122 linzw@swsc.com.cn
TR 22 SRARE 2T 18500709330 18500709330 chi@swsc.com.cn
185 A AR AE 1258 13642362601 13642362601 tl@swsc.com.cn
AR AR AE 1258 18825189744 18825189744 zhengyan@swsc.com.cn
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