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SOUTHWEST SECURITIES

VHEEHEE B IREAR 26.6%8%

BRE & A

B NG A 2020 F=F 3R, 8] 2020 FAT=F B M E K 12.46 1L,
Bl T4 3.79%, SHEE4410 1.73 2L, Rt S 28.83%:; H+ Q3 %
AEI 4.64 1L, BTHE 1.76%, SFHEAESF19 0.64 101, Rk st
25.47%.

L 4R A, BRI EH. 1) N5 2020 FAT =5 E4E 241 Ed 30.26%
L E 32.35%, H#HEAFER 12.30% LA ZE 15.79%. AN AT EF
AR 4 b bR A, E¥eit. A F IR AR AR Bk R A
2) Mk R &, 2020 SFAT=F FE N5 M 4% A H 686.56 7 L, & ESFREIM
WV 35.22%, EEFZAEK RN L EEAK, MHLEMMA; TR AN 5376.23
7, B EFER A 46.38%, B— P Ao KA B A

DM I AR 26.60%RL, Am 3R A2 3 A FHR S 69 B AR L 578 By . 2020 47 10
A 14 BN 8 R AN LA H K4 9,622.74 77 A Ik 8 4+ 26.60% A% AL,
X5 RRE N KA REAR 79.50% R . Kiefd 8 PMI &M,
ARBEFTHE—IATE PMI AR FILAKE S H. 38T 2016 SFlimikle
A4 52.99% A, R ZHF L AM AR HOKI G A BT 4w KA &) 5k la
A ERTRELE , 3t— T ik S EH A ARG EAR L 5 5.

M apFREHBEE, SEEHBR#E, A8 H 2015 F45 ST,
MEEHAWFEF, BBLE ., FHRA KM TN, TiKHbiHmoimn
B (Gage, ITO ) 8rRaB R E ., 2020H1, 53 A K % 5t ApAt & 4% 0 &
BRBERRE S EHEWETETHE>HFRLYE, BEAEFER. FFERFTLAF
IEN R L EHE R MR, MBS ERE, NIRLASTE, &
tgfafedt. HHERE ITO e 5 = & H4r 51 K a7,

BRI B ZF RN Tt 8] 2020-2022 F )3 B4 A1H 5 % A 2.44, 3.06.
3.87 1z t; EPS %% 0.27, 0.33, 0.42 7, ¥A 2020 4 10 A 21 H &M+ &
PIE A 34X, 27X, 21X, HAVA T 8) AT A H L 54 E R R AT, T
) 2020 5F PE % 45X, stm BARH 12.15 T, 4#48F “EN” F4.

REeRT: BNLFEKRZ . FR&ESRERIME S LEAZKT A, A
B 5 R 3t S A IR o

FARIF B 2019A 2020E 2021E 2022E
FLBEN (FF L) 1873.54 1916.06 2307.33 2836.35

Wk E 16.28% 2.27% 20.42% 22.93%
V3 BB 8 A (B L) 174.36 244.46 305.97 387.39

Wk E 28.36% 40.20% 25.16% 26.61%
Rk E EPS (L) 0.19 0.27 0.33 0.42
%% I A % ROE 6.86% 8.27% 9.38% 10.61%
PE 48 34 27 21
PB 3.04 2.79 2.53 2.26

KEFH: Wind, B FiExE

& d KA R F S

DA BRIEF
kiS5 S1250520070001
#7%: 021-58351893

W48 : giupy@swsc.com.cn

AT X K

#kiE5: S1250517100001
#,3%: 010-58251918

W4 : Ig@swsc.com.cn
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BEAERHY

— Y300
123% |
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RIERF: KRR

B A(MLRL) 9.14
#AB A BL(fChE) 7.31
52 J& W LA X 18] (L) 4.29-10.14
EAE(fL ) 83.12
B E (L) 51.03
R F T () 3.19

XA R

1. 44+ (300263): L&k, #ii
M 445 %5  (2020-08-28)

2. He¥8: EARAMMAT, ALHR
Wi E 2427  (2020-07-28)

3. AT LFEMRE: KRBESFETHE
KMHE  (2020-07-27)

4. EATE: ARMEA DALY LT, &
WK IEAR RS HAR (2020-07-24)

5 A& LEAMRE: KRBESFAHKAA
i E KaHE  (2020-07-17)
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M2 AHE (300263) 2020 4= 4R &3

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2019A __2020E

ERIL ON 1873.54  1916.06  2307.33  2836.35 ##1id 206.79 271.62 339.97 430.43
RIS, W N 1300.53  1322.80 157257 1908.28  #7H G54 61.50 84.36 108.66 131.74
7 AL A B e 14.01 14.11 17.08 20.96 MHEA 15.83 2.92 -0.61 -3.40
HERR 94.66 107.74 125.86 154.41  FABAEH K -0.49 0.00 0.00 0.00
ik 189.21 210.77 253.81 312.00 LEFEEHXFALH -11.90 -70.52 -64.16  -145.05
w455 R 15.83 2.92 -0.61 340  Hfk -13.36 -55.05 -60.71 -53.80
P BALB K -0.49 0.00 0.00 0.00 ZFEHNALR%H 258.35 233.33 323.14 359.92
BAME -4.19 56.00 56.00 56.00 WAL H -134.21 -226.56 -273.09 -285.52
MAMEE H RS 0.00 0.00 0.00 0.00 itk -253.54 101.47 38.00 38.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -387.75  -125.09  -235.09  -247.52
2 W A0 246.37 313.72 394.62 500.11  4aii4E3 7.90 9.10 0.00 0.00
HAeERERE -2.89 3.50 3.50 350 K -53.00 0.00 0.00 0.00
GRERS i 243.48 317.22 398.12 503.61  MARERIT 14.37 0.00 0.00 0.00
P Fg AL 36.70 45.60 58.16 73.17  ZATRA -18.30 0.00 0.00 0.00
b R R 206.79 271.62 339.97 430.43 HAe 54.19 -21.02 0.61 3.40
Y HME A ME 32.42 27.16 34.00 43.04 EXEHLELRER 5.17 -11.92 0.61 3.40
VBRSNS 174.36 244.46 305.97 387.39 AAAEFAH -123.76 96.32 88.66 115.80
Vil 519.88 616.20 704.86 820.66 KA
R A= AT 2R 1113.94  1258.91  1460.49  1798.04 AHEMANEKF 16.28% 2.27%  20.42%  22.93%
Ve 533.45 628.54 723.94 873.60 FAAUHEEKE 39.84% 27.34% 25.79%  26.73%
AR T~ 253.41 56.92 66.28 81.24  AANEMKE 39.03%  31.35%  25.16%  26.61%
K H AT 279.69 279.69 279.69 279.69 EBITDA ¥k % 35.85%  23.88%  25.35%  25.02%
EE N2 N 18.46 11.04 11.04 11.04 FEAIH
R AR IA 788.78 960.85 1155.15 1338.80 E£AIF 30.58%  30.96%  31.84%  32.72%
VR A ek orid & & 972.61 944.20 915.79 887.38 =%#% 12.69% 16.78% 16.43%  16.32%
HAeAE R T 203.23 285.27 301.81 318.35  FAIF 11.04% 14.18% 14.73% 15.18%
¥ = &t 4683.45 5041.62 5619.06 6408.81 ROE 6.86% 8.27% 9.38%  10.61%
48 453K 190.90 200.00 200.00 200.00 ROA 4.42% 5.39% 6.05% 6.72%
R AT Far FRAL IR 1190.51  1253.88 1467.30 1794.83 ROIC 8.96% 10.07% 11.37%  12.80%
KA 111.00 111.00 111.00 111.00 EBITDA/SHE LA 17.28%  20.93%  21.79%  22.16%
A R AR 176.89 191.06 215.12 24691 EEfeS
A4 1669.30  1755.95  1993.42  2352.74 EFFRAH#E 0.41 0.39 0.43 0.47
M A 914.87 914.87 914.87 914.87 R AR 4.10 3.04 2.44 2.32
FAMAR 1086.16  1086.16  1086.16  1086.16  ILKIKJE 4% 1.96 1.81 1.94 1.97
R 861.23  1105.68 1411.65 1799.04 AW A #% 2.32 2.25 2.31 2.38
3B HN A R AR A 2735.37  2979.73  3285.70  3673.09  HERMREFHMHLLE LA 89.75% — — —
VAR FR AR S 278.78 305.94 339.94 382,98 T ALH
BAARSAH 3014.15  3285.67 3625.64 4056.07 W HG#E 35.64% 34.83% 35.48% 36.71%
i B Ao i AR A A ATt 4683.45 5041.62 5619.06 6408.81 W EBH/LE GG 18.09% 17.71% 15.60% 13.22%
AL E 1.60 1.60 1.61 1.63
RAE 125 1.21 121 123
EBITDA 323.70 401.00 502.67 628.44  MRA) IATE 10.50% 0.00% 0.00% 0.00%
PE 47.67 34.00 27.17 21.46 HBRARAR
PB 3.04 2.79 2.53 226 HMAKE 0.19 0.27 0.33 0.42
PS 4.44 4.34 3.60 293 HRAFRF 2.99 3.26 3.59 4.02
EV/EBITDA 24.01 19.22 15.12 11.88 HMzTAEL 0.28 0.26 0.35 0.39
S 0.22% 0.00% 0.00% 0.00%  HMAA 0.02 0.00 0.00 0.00

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: KR6AMAAN, MEAR 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 A B B KRIRMAM TR AHA RE 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 &
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

, RN B TARIE KRS P a3 &R HE RIS, B, $¢aﬁ$miﬁAn€T&7a$ B gm0 T kA5
&,&\%ﬂéaﬁ%&mrﬁzﬁiﬁﬁo

ARERESFZR, THAEHE RO KRR AR TR RHREIF. BETELT, AREFHELIE
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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A (300263) 2020 SF =548 5 iF

5 &I FA K F s

L&

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
FRBE AR 1239 18825189744 18825189744 zhengyan@swsc.com.cn
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