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SOUTHWEST SECURITIES

WNGEEE R, FREY TRIFL RAF

BRE & A

o WHHEL

: 3] 2020 FAT=F A FE LM 3341, REK 24.7%,
KA F A AHE 3.8, FHIEK 24.7%.

Bl HSmig, E2ERMES Y0 Q3 AEMR, N3 Q3 LEAEATI
155127, RiEK 44.5%, FMFE44)E 1.6 12T, FALIEK 17.0%, =
BV E4A1 1.6 1270, Rk 33.7%. Flki#kAE, QL. Q2 4= Q3 ik
A 47-19.8%. 30.2%. 44.5%, HLAmik. BEH RS HRFA . A0E
kA, QL. Q2 4= Q3 ik H#-25.6%. 58.2%#= 17.0%. Q3 #)idF ik 1
BN HIG 2 R BRIk A, Q3 £ FELA% 35.9%, Bty 1.748
o8, BRI A E 20.6%, BHRY 42 AEaE, TERAFSTENERS

HERRAARKIER; BT NS LIRS T 2387 F L, 287K
PRILIE o, GRFH M E; Z AR KIE 0 3312 A4, 22 F IR
B AR BARIESIG I, T RGITIKAEEAR G, W EF B AARE I K6 X
FR AR ACE, B O 3R 69 IR IK B & BT R,

RERBYKRE, NN=FHELEERALAZTFHN-141C1, Q3EEHAL
REFH L3, BATRK, AR, LA ek o A B AL B it 16.6
e, &EBAMLE A 49.7%, FEKRA 16.6 8 5%, k) 20.3
NE L B AERA KK BRFILTREMAEK, 2R ?/"hiié'éf)"%iﬁéo

MR ERTE, LHRERERHAER, NN EA KD, C il
%, BATER S Bimnlk4, Bint 2 Zp hEH4RE., H4. FAF A>T,
BFINTE . 2020 F L ¥ SN EEA R H 4 KA FBbBBANES, B
I AR 8 TG K, AF MY 2500 F A KT, BA 3 KK LE
FL, M+ 2020 F 4 FF 47, BEEHEE SR 6 5 FHh k. REAH 4
KB TAXY, 11 £ K2 AR5 HKE 0 8800 7 -F/1F £t 25, H /&%
NEHEREERARY, THEEANRE, BEYy 2 TAF AR LG A
o

BAFM B KRN T 2020-2022 F F4RW 5 )2 B4 FE S F A 5.63.

7.18. 9.16 fe L, =ZF#)idH A3k 28.4%, & PE 21X, 16.5X #= 12.9X,
HedF “ENT L,

© RERT: AT ARATMARIE, #E= ik H LB RS,

FARIF B 2019A 2020E 2021E 2022E
FLBEN (FF L) 3804.06 5318.12 6815.87 8500.42

Wk E 18.57% 39.80% 28.16% 24.72%
V3 BB 8 A (B L) 432.75 563.25 718.24 916.36

Wk E 19.42% 30.16% 27.52% 27.58%
Rk E EPS (L) 1.07 1.39 1.77 2.26
%% I A % ROE 14.81% 16.57% 17.94% 19.18%
PE 27 21.0 16.5 12.9
PB 4.06 3.49 2.96 2.48

R7EX: Wind, & hiE R
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kiS5 S1250519080004
#7%: 021-58351679

W48 : smg@swsc.com.cn

PR CE & &0

'J
i
]
si

A300

— 5

213%

169%

124%

80%

36% r

9% Il Il
19/10 19/12 20/2 204 20/6

20/8  20/10

HIEFR: FRRHYE
B A(ILIL) 4.06
B A BL(fChE) 1.39
52 & AR K i) (L) 14.31-47.6
B E(f ) 118.48
B E (L) 65.76
HRF () 7.86
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4.0
w455 R

= BARAR K
BAME
Ah%ﬁi%ﬁé
EV ]

2 b A1 7H

bR U R -5 1K
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P34

/‘?’*' i
YRR B
VBB SRR A

3804.06
2339.04
19.12
586.73
231.16
0.25
0.20
-9.73
0.00
0.00
509.47
-0.88
508.59
75.84
432.75
0.00
432.75

5318.12
3218.51
44.14
882.81
521.18
18.20
35.00
0.00
0.00
45.00
643.29
5.62
648.91
85.66
563.25
0.00
563.25

6815.87
4059.77
68.16
1110.99
667.95
49.53
40.00
0.00
0.00
0.00
819.47
6.10
825.56
107.32
718.24
0.00
718.24

8500.42
5036.70
85.00
1368.57
833.04
86.00
50.00
0.00
0.00
0.00
1041.11
6.16
1047.27
130.91
916.36
0.00
916.36

AE&REER (BH L)
e AN

A8 5 4l
%55 R

F 7 BALR K
BEBEF AL
A4

BEEH AR R
FALE

A4
BEEHALRAER
48104

Kt %

BEAL AR

T ATREA

A4
EREDALRAER
AAREHH

2019A
432.75
90.74
0.25
0.20
618.38
-221.43
920.89
-531.47
52.17
-479.30
-188.40
40.00
23.27
-82.80
-89.68
-297.61
144.06

2020E

563.25
92.50
18.20
35.00
37.08

-34.90
711.13
-500.00
0.00
-500.00
181.30
200.00
0.00

-86.55

-18.20

276.55

487.69

718.24
123.29
49.53
40.00
-34.56
-40.05
856.44
-500.00
0.00
-500.00
100.00
200.00
0.00
-112.65
-49.53
137.82
494.26

916.36
153.68
86.00
50.00
-30.14
-49.97
1125.93
-500.00
0.00
-500.00
100.00
200.00
0.00
-143.65
-86.00
70.35
696.27

St Atk (@72 | 2010A_2020E| __ 2021E | 2022E]

" PR
N A FAT 3R
Ve

HAR T~
KR AR AL
PP 3
Bl Aol T4
TR AR I h
HAAE RS T~
¥ = &t
FaHAH K
RAT Fa FRAL KA
KA
A 5 Ay
A4

MR

FAMAR

2R3 &1
VBEHN SRR
VR & 38
BAARSAH
AR A ATt

EBITDA

PE

PB

PS
EV/EBITDA
S

1626.95
976.43
1086.29
91.90
0.00
0.00
1091.57
195.15
110.48
5178.77
18.70
1732.64
140.00
365.59
2256.93
403.30
1196.16
1322.37
2921.84
0.00
2921.84
5178.77

600.45
27.38
4.06
3.11
17.01
0.70%

2114.64
1340.36
1500.26
65.89
0.00
0.00
1509.18
187.45
108.07
6825.84
200.00
2385.67
340.00
501.62
3427.30
405.90
1193.57
1799.08
3398.54
0.00
3398.54
6825.84

753.99
21.04
3.49
2.23
1351
0.73%

2608.90
1717.15
1896.39
84.44
0.00
0.00
1896.00
179.75
105.65
8488.28
300.00
3012.41
540.00
631.75
4484.16
405.90
1193.57
2404.66
4004.13
0.00
4004.13
8488.28

992.28
16.50
2.96
1.74
10.07
0.95%

3305.17
2141.66
2356.32
105.31
0.00
0.00
2252.43
172.06
103.24
10436.19
400.00
3736.49
740.00
782.86
5659.35
405.90
1193.57
3177.38
4776.84
0.00
4776.84
10436.19

1280.79
12.93
2.48
1.39
7.49
1.21%

RKRE A

AR NS K R
Bk A K &
A K &
EBITDA 3k %
KA A

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
S MK 2K B 4% %
BREAHER
HHERHE G AN
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

18.57%
21.95%
19.42%
20.20%

38.51%
21.51%
11.38%
14.81%

8.36%
25.37%
15.78%

0.80
7.74
6.53
2.33
104.88%

43.58%
7.03%
1.79
1.28
19.13%

1.07
7.20
2.27
0.20

39.80%
26.27%
30.16%
25.57%

39.48%
26.74%
10.59%
16.57%

8.25%
28.57%
14.18%

0.89
6.87
6.79
2.46

50.21%
15.76%
1.63
1.14
15.37%

1.39
8.37
1.75
0.21

28.16%
27.39%
27.52%
31.60%

40.44%
26.83%
10.54%
17.94%

8.46%
29.61%
14.56%

0.89
5.73
6.24
2.37

52.83%
18.73%
1.60
112
15.68%

1.77
9.86
211
0.28

24.72%
27.05%
27.58%
29.07%

40.75%
26.91%
10.78%
19.18%

8.78%
31.72%
15.07%

0.90
5.42
6.17
2.35

54.23%
20.14%
1.61
1.13
15.68%

2.26
11.76
2.77
0.35
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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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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
AR AR AE 1258 18825189744 18825189744 zhengyan@swsc.com.cn
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