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SOUTHWEST SECURITIES

R K, KIPRETH

BRE & A

o Ef: N SN 2020 £ =%, 2020 FFT=
ph3g K 19.5%, S aA4 A0 5101, Bk 33.8%, EPS # 2.20 .

o MYtk k, LAERASFE. NI LGEFLSHY, £ F 2020Q3 AT
LN 82 1L, RkiEK 25.8%; V384 A 1.9 10T, FIEK 39%; =
dE)3 B4 A 1.8 104, FlE Kk 39%, =F & b4k Kivik, 2020 AT =% &
A E A 48.4%, FLE K 3.8pp, BATVHT LA F a4 5 8] = A A 4R

FARBE AL BAR R FEKK R

o HRELE RIF, HEAHEKEMK. 2020 A=
Rl T 0.3pp; #3 % MEH 10%, R THE 0.9pp; W4 % AEHN 0.7%,

Flrb3g K 1.4pp; #F £ 3% A £ H 8.2%, B b¥g K 0.4pp, FF K % M Bl K 26%,

HBARRA, 8 RS R, ARBANLEEK,

o LHAFEAMIMLMEL, BH COMO k43 NkE#. 2020 LFFNJEAN L
FHNA D] 14107, FHEK 138%. A3 EAN MAH B FHEH R
A L2 EANT RN B, FiT, EA NDA J B EFiTHEK % 20 4, TR
# NDA 7 B 6932 7 St AT AL B, 280 E A CDMO 4l NA 2 4k 4%

HoRBK, BARSCHDHELERIT.

o BHMAETEAL, KBREHHE. BATN5HEE F Ot xl, #
LRI AT R R IARE., KRG FANATEFEZEZENL, AA TN
KPR o MRKIBB XK A, 2020 4. 2021 F4= 2022 5 =F 2 3 &

20% VAL, MREUAARARAT RS, AR S R R AR L AT TR K R HE S

o BAFMMEIRE., NAEAH ST COMO H Lk, BuEEHNTh, HL2H
LTk, FIRERK. AT 2020-2022 F)2E4FE S A 7.4 1
. 951 TAe 12.1 12T, EPS %9 #1% 3.04 L. 3.92 TA=5.00 T, & F A

JRM BB A A 90 4%, 7O 4542 55 4%, #fH “EN” P4,

0 REART: BLRWITERAAL; EARNAA B ITEREIAH.

AR 2019A 2020E 2021E 2022E
FAN (FF L) 2459.99 3219.07 4160.75 5327.74

Bk E 34.07% 30.86% 29.25% 28.05%
V2 & E N 8 4 AE (B ) 553.86 738.32 950.58 1211.69

Bk E 29.32% 33.30% 28.75% 27.47%
AR EPS (L) 2.28 3.04 3.92 5.00
%% Ik s % ROE 18.19% 20.14% 21.27% 22.07%
PE 120 90 70 55
PB 21.78 18.10 14.84 12.08

BB AE LN 20.8 12, B

B B4R B R E A 3.2%,

R7EXN: Wind, & hiE K

% & iEFAT RS

AT Ae e

kiS5 S1250520030002
¥7%5: 021-68416017

R duxy@swsc.com.cn

AT BRF
kiS5 S1250520090001
w1%5: 021-68416017

WR 48 myt@swsc.com.cn

GCRELE

— Ul Rk

— JR300
134% |

105%
7%
48% r

20%

9% . .
19/10 19/12  20/2

RIERR: FRRE

20/4 20/6 20/8 20/10

EREA(ILRL) 2.43
B A ML (fTRR) 2.23
52 J& W LA X 18] (L) 121.4-287.14
EAE(fL ) 663.28
B E (L) 68.74
LA () 23.83

A8 RA R

1. PLE3E (002821): L4FirEKk, K4
R REALAFI# (2020-08-10)

2. PLE 3 (002821): A 2020 F it
X, KIKRALFHF  (2020-06-29)

3. HLE 3 (002821): L iFfafdigK,
B kLN (2020-04-26)

4, PUEFE (002821): 2 LHAAMEK,
I K Uk 4 & AL RR (2020-04-09)

5. ¥LHE 3 (002821): 3| AT H, A
s KIMMA K (2020-02-19)
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SOUTHWEST SECURITIES

b oL % 3% (002821) 2020 4= %4 %iF

Wik W45 L

AsRER (EFL)  2019A  2020E
ERIL ON 245999  3219.07 4160.75 5327.74 ##)iE 553.86 738.32 950.58  1211.69
TR A 1340.58  1749.93  2270.43  2917.89 718 554 6.98 127.04 132.43 137.53
7 AL A B e 23.13 30.58 39.53 50.61 M#%M -4.44 -0.95 -2.86 -5.31
HERR 87.53 112.67 145.63 186.47  FABAEHIK 0.00 0.00 0.00 0.00
EREA 264.29 482.86 624.11 799.16 LEEEHFALH -182.55 -232.75 -271.88  -324.50
w455 R -4.44 -0.95 -2.86 531 Hfk 227.02 4.84 9.36 5.52
P BALB K 0.00 0.00 0.00 0.00 BEFEHALARAHK 600.87 636.49 817.63  1024.94
BAME -1.24 0.00 0.00 0.00 FTAXH -471.63 -60.00 -60.00 -60.00
/\Mﬁﬁﬁtﬁzéﬁﬁ -12.42 -4.84 -7.36 -6.52 HAk -228.27 -16.56 -10.16 -12.29
Htbzg 0.00 0.00 0.00 0.00 HEEHALR%EH -699.90 -76.56 -70.16 -72.29
%*-ﬂkﬂﬂsl 623.67 839.15  1076.55  1372.39 Mt 0.00 0.00 0.00 0.00
HpdezEdis -0.08 -0.53 -0.42 040 KIEH 0.00 0.00 0.00 0.00
#13H B R 623.59 838.62  1076.13  1371.99  MRALERIH 42.21 0.00 0.00 0.00
P Fg AL 69.72 100.30 125.55 160.30 I ATRELA -92.52 -110.77  -147.66  -190.12
b R R 553.86 738.32 950.58  1211.69 HAk -51.79 51.69 66.53 67.22
Y HME A ME 0.00 0.00 0.00 0.00 ERXEHAALR%ER -102.10 -59.09 -81.14  -122.89
VBRSNS 553.86 738.32 950.58  1211.69 ALREHH -190.14 500.85 666.33 829.75

Fr Atk (@570

Vil 435.25 936.10  1602.43 2432.18 MRK#SH
R A= AT 2R 698.49 971.43  1233.87 1579.39 HEAEAEKFE 34.07%  30.86%  29.25%  28.05%
Ve 448.78 655.44 840.03  1067.18 FLAHEBEKFE 35.17% 34.55% 28.29%  27.48%
HARAT* 56.33 73.71 95.27 121.99  AFAlEEKE 36.27% 33.30% 28.75% 27.47%
K H AT 201.47 201.47 201.47 201.47 EBITDA ¥k % 10.16%  54.14%  24.96%  24.75%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
BRI 1631.82  1570.04 1502.88 1430.61 E£A1% 45.50% 45.64% 45.43% 45.23%
AR AR LS 121.80 117.16 112.51 107.86 =%# 14.12% 18.47% 18.43% 18.40%
HAbAE R T~ 164.79 175.90 178.08 183.24 A% 22.51% 22.94% 22.85% 22.74%
¥ = &t 3758.74  4701.24 5766.54 7123.92 ROE 18.19%  20.14%  21.27%  22.07%
48 453K 0.00 0.00 0.00 0.00 ROA 14.74% 15.70% 16.48%  17.01%
AT Fo TR 380.43 552.04 710.20 900.71 ROIC 25.00%  28.51%  33.94%  39.45%
KA 0.00 0.00 0.00 0.00 EBITDA/4KE J N 25.46%  29.98%  28.99% = 28.24%
A 5 Ay 332.80 483.84 588.06 733.35 EiE#A
A4 713.23  1035.87 1298.26  1634.06 EF A E 0.71 0.76 0.79 0.83
M A 231.32 24252 242,52 24252 BRFFEEE 2.26 2.57 3.44 4.60
FAMAR 1146.07  1146.07  1146.07  1146.07 ATk A% 4.16 4.11 4.03 4.04
R 1748.25  2364.61 3167.52 4189.10 ARWAH%E 3.07 3.17 3.03 3.06
3B HN A R AR A 3045.50 3665.37  4468.29  5489.86  HEWAREFHKELLELIA 96.74% — — —
VAR FR AR S 0.00 0.00 0.00 0.00 FARZH
BAARSAH 304550 3665.37 4468.29 5489.86 W hifi#E 18.98% 22.03% 22.51% 22.94%
i B Ao B AR AR AT 3758.74  4701.24 5766.54  7123.92 &R H/IE QR 0.00% 0.00% 0.00% 0.00%
AL E 3.25 3.43 3.90 4.19
RAE 236 258 303 333
EBITDA 626.20 965.23  1206.12  1504.61 A I AHE 16.70% 15.00% 15.53%  15.69%
PE 119.76 89.84 69.78 54.74 HBRARAR
PB 21.78 18.10 14.84 12.08 HRUKkE 2.28 3.04 3.92 5.00
PS 26.96 20.60 15.94 12.45 HRAEFF 12.56 15.11 18.42 22.64
EV/EBITDA 100.08 67.57 53.52 4235 HRLZEAE 2.48 2.62 3.37 4.23
S 0.14% 0.17% 0.22% 0.29%  HMMA 0.38 0.46 0.61 0.78

HAEF£K: Wind, & FiER
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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 6AMNARN, MRAatiF R 300 45505k M £ 20% A L

HH: AR6AANA, A4 PR 300 58K T 10%5 20% 14
AR E S P Kk 6ANA R, AMRLAERT PR 300 45k E A T-10% 5 10%Z id]

B Ak 6AMAM, ARARP IR 300 453K @A T-20%5-10%Z [

Fh: KR6AMAAR, MAastiF R 300 4555k M 4£-20% A T

BTAT: ARG6AAN, TREARIRS TP K 300 454 5% £
ATk R 4R REE KT : AR 6 AN, TR EREIREA TP IK 300 454-5%5 5% i

BFRT: KER6NAN, T LEFEARTRAKT 7K 300 453-5% A F

TEFY
B EERRA A TR 8] QAT RAR “An8)”) AA ¢ EEREEEZERRVRIERRT M ki T4,
Al g BPmE BN, 5AREFIEN RBEF IER G A F B ENZ RIERRREAH, #FK
ERANEUE-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 RENALE] ., FERKEABRREZAREFOALRALAE P« AN RXEIM TSR RE 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
B, BWH Y BAT R IEA RO AR

AREBELAFZR, FHAEE RN KIERF RERBZTAIRG EHREIF. 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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% &L FA R RPN

LtiE

Waub: LBTHAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E |73

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502
W% . 100045

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &
W% : 400023

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48
W% : 518040

% e F A E B A
X 3%, ¥ A B JE AL F# R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KR B R E B 021-68413959 15821376156 zfyi@swsc.com.cn
HHER AR 239 021-68415861 13166156063 ybz@swsc.com.cn
*3kMm HEZE 021-68415020 16621045018 wfy@swsc.com.cn
i & AR AE 2239 021-68415523 13761585788 fuyu@swsc.com.cn
L ®iE HE % 18818215593 18818215593 hying@swsc.com.cn
AR N HEZE 18516516105 18516516105 jiangjz@swsc.com.cn
) 5y AR AE 2239 18612751192 18612751192 liugi@swsc.com.cn
BE L AR 2R 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
B3 3L AfAE 1239 13391699339 13391699339 pbyf@swsc.com.cn
= Wk HE % 15810809511 15810809511 gyl@swsc.com.cn
B2 X AE &5 0755-26671517 13480920685 wxj@swsc.com.cn
RIE F SR E % 15012585122 15012585122 linzw@swsc.com.cn
TR 2% &R E BT 18500709330 18500709330 chi@swsc.com.cn
185 A AR AE 1239 13642362601 13642362601 tl@swsc.com.cn
FRBE AR 1239 18825189744 18825189744 zhengyan@swsc.com.cn
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