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SOUTHWEST SECURITIES
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NE) 2020 FATZFE EAT LI 72.8 12, Rk 10.8%;
FH ) EAFIE 5510, FlkiEK 48.4%. Q3 £ F &, N EME LILAN 29.3
fet, Rk 252%; aH4AE4 % 31, BHIEK 60.8%.

BERZETF, KRFTERFHE A 1) AT @: 2020Q1 2 8 & LAL A A2
A AR B L TR, SARLTE 28%F 229%. Q2. Q3 N34
FEHEOWF, THETAIAIF AL SHRKIEF LRk 5k Ex, —FF
b S 04 TR A B o6 3R B TR AR . 2) F)IE R 7 & : 2020 AT = F BN 8] A E K 46.2%,
Flb T 1% 2pp; ##41% % 8.5%, Rl 1.3pp. 3) % A7 &@: 2020Q3 2 3]
HERRNEN 17.6%, TEFRNEH 6.7%, FF LK AEHN 22.4%, HEHN N
M EEFRFNESLFRMMMLTARK, LT AERLEK 4.2pp.

ALFRBSERBAGE AL G BH, FREFAIFETLFEAE
Folf IR FIBAFE R F R BBREH=FERRTEL AL 60%F
77%, it 2021 4 1 AR B A B2 T2 AKRE. B, #F—KE&IRiNIm
SHART KR BZFT#EER 97%. T—F, NAWHENKL LD TETIR
A, FIFTME LG TMAT, B2 5HFLNGRE R,

FoMRERAARNSIEEEES, LA EREFERFH R0 A 18 0L,
N E)E A AR ACE R R . AR g R O A S R 15 e, At
2020-2022 4 % #ik % A 2106 7 .. 10917 7 . 1939 77 T, #% AAIAE
T F 2021 F o AR R R B idOm A LT A A B AR A 2019 SFE A K
#, 2020-2022 F & 43Kk EH HIARKT 25%. 50%. 75%, MAHE LB A A
30%. 30%. 40%. 2 3] 2019 F &k H 100.81C, £ 3 F A AHKEH 36.1%.
AASEFFHRFEGFE ENL2FTE DY RGTRT, N8k
FHBART ARSI SRR RS, BAARSOHMH RS .

BRI SRR Ft 2020-2022 23] EPS 441% 0.49 . 0.66 . 0.84
T, ARZFEESAA LK FIRH 30% AL, %H “HA” TR
RIeRe: FAEFTITFEHFE . BT FABEH A BEAEIAY; &) TEM
#; 'ﬁ‘ﬂkﬁ%ﬁ‘jgljo

FARIF B 2019A 2020E 2021E 2022E
FLBEN (FF L) 10078.69 12369.07 16406.97 20809.80
ELR 27.30% 22.73% 32.65% 26.84%
I3 BB 8 A (B L) 819.18 1073.56 1456.64 1857.62
Wk E 51.12% 31.05% 35.68% 27.53%
Rk E EPS (L) 0.37 0.49 0.66 0.84
%% I A % ROE 8.04% 9.35% 11.50% 13.08%
103 72 53 42

7.36 6.30 5.72 5.13

REXN: Wind, & hiE R

% & iEFAT RS

DATIR: WA
kiS5 S1250517050002
#7%: 021-58351932

W48 : cxya@swsc.com.cn
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B A(ILIL) 21.98
B A BL(fTRL) 20.24
52 & AR K i) (L) 31.55-43.8
B E(fe ) 775.85
B (fer) 224.94
L% (L) 5.47
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ER XN 10078.69 12369.07 16406.97 20809.80 4 #1id 943.07  1193.05 1631.23  2090.10
RIS, W N 5440.46  6394.27  8298.56 10394.38  A7IH 5 ¥4 947.14 915.21 915.21 915.21
B AL AR Ao 67.30 82.59 109.56 138.96 M% %A -3.71 5.71 7.91 10.93
HERR 1780.16  2135.22  2830.63  3588.15 @ # /S BALMK -7.01 -7.01 -7.01 -7.01
ik 706.71 284234 376859 477781 “EEEF AL -1340.12 404.38 54991  -562.54
w455 R -3.71 5.71 7.91 10.93  HAt 992.09  -174.14  -176.70  -184.61
= mALAR K -7.01 -7.01 -7.01 -7.01  BEEFHALARHLHR 1531.47  2337.20 1820.72  2262.09
BAME 111.60 181.60 186.60 194.60 WAL H -779.81 0.00 0.00 0.00
MRMEE H R E -4.42 -2.26 -2.63 -2.80 ik -2119.18 -0.46 1.56 -16.59
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -2898.99 -0.46 1.56 -16.59
B A 987.97 1095.30 1582.72  2098.39 fEMifE 16.64  -733.21 0.00 0.00
HAbEBERE 7.45 168.11 142.81 113.36 Kt 30.54 0.00 0.00 0.00
#13H B R 995.42  1263.40 172553  2211.74 JARAERIT 2487.47 0.00 0.00 0.00
P Fg AL 52.35 70.35 94.31 121.64 I ATRELA -219.86  -163.84  -214.71  -291.33
b R R 943.07 1193.05 1631.23  2090.10 HAe 265.11 297.68 265.41 257.31
Y HME A ME 123.89 119.49 174.58 232.48 EREDALRAER 2579.90  -599.36 50.70 -34.02
VBRSNS 819.18  1073.56  1456.64  1857.62 AEREAR 1213.24  1737.37  1872.98  2211.47
Vil 3828.63 5566.00 7438.97 9650.44 ARK#S
R A= AT 2R 5858.98  7182.57 9513.21 12070.10 HHEAAEKE 27.30%  22.73%  32.65%  26.84%
Ve 826.41 974.46  1266.18  1587.36 FAAVEEKE 57.37% 10.86% 4450%  32.58%
H AR T 915.92 854.25  1063.32  1395.72 AFAlAEKF 52.61%  26.51%  36.73%  28.13%
KIRLAAL T 421.94 421.94 421.94 421.94 EBITDA k% 58.01% 4.39% 24.28% 20.70%
EE N2 N 202.24 111.54 126.76 134.27 FAIRAH
R AR IA 2136.66  1845.45 1554.24  1263.03 E£A|F 46.02%  48.30%  49.42%  50.05%
VR A ek orid & & 3911.59 3304.06 2696.52 2088.99 =% % 24.64%  40.29%  40.27%  40.25%
H AR R T~ 1998.47  2190.19  2361.70  2539.18 AAlFE 9.36% 9.65% 9.94%  10.04%
¥ = &t 20100.84 22450.46 26442.84 31151.03 ROE 8.04% 9.35% 11.50% 13.08%
48 453K 733.21 0.00 0.00 0.00 ROA 4.69% 5.31% 6.17% 6.71%
R AT Far FRAL IR 4816.25 5805.87  7459.03  9465.47 ROIC 14.17%  15.22%  24.88%  34.08%
KA 397.60 397.60 397.60 397.60 EBITDA/4 & Ja N 19.16%  16.30%  1527%  14.53%
A R AR 2418.94  3483.11 440573 5308.73 EiEfS
A4 8366.00 9686.58 12262.36 15171.80 E# FAHFE 0.57 0.58 0.67 0.72
A 2198.58 2198.58 2198.58 2198.58 B R T FRHH#%% 5.16 6.67 10.49 16.35
FAMAR 6969.15  6969.15  6969.15  6969.15 MK JE 4% 2.38 2.18 2.26 2.22
R 3017.51 3927.23 5169.16 673546 A WRA#%% 5.80 7.05 7.37 7.25
3B HN A R AR A 11417.96 12327.51 13569.52 15135.81  HEFARET HRELLELIA 92.27% — — —
VAR FR AR S 316.88 436.37 610.95 843.43 T ALH
BAARSAH 11734.84 12763.88 14180.47 15979.24 # = Q% 41.62%  43.15% 46.37%  48.70%
i B Ao i AR A A ATt 20100.84 22450.46 26442.84 31151.03 & &4 4/%E RAn 13.52% 4.10% 3.24% 2.62%
AL E 1.66 1.84 1.89 1.92
RAE 154 172 177 180
EBITDA 1931.40 2016.22  2505.84  3024.53  fiA) AT E 26.84%  15.26%  14.74%  15.68%
PE 102.60 72.29 53.28 41.78 HR#HH
PB 7.36 6.30 5.72 513 ARls 0.37 0.49 0.66 0.84
PS 8.34 6.27 4.73 3.73  HREFRF 5.19 5.61 6.17 6.88
EV/EBITDA 40.87 34.78 27.14 21.68 HRZEALL 0.70 1.06 0.83 1.03
S 0.26% 0.21% 0.28% 0.38%  HMAA 0.10 0.07 0.10 0.13

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: KR6AAN, AMLaxtF & 300 543k EAT 10%5 20%Z 1]
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, MEAR PR 300 458518 £-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
B FH, A S HAR G &) Hi8 TR AT AL A AR
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Wub: BT HAHREERE A% 166 57 Bk K E 20 #

W% : 200120

E] 3

Hhk: LT HIKEK FH AL 66 5 A E 1501-1502

g : 100045
EX:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hoapk: EHTFAAERIEE KE 6023 FAEKRE 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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