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b5 EEE: 2020 FRT=F AN S FATIK 25120, R 7.9%; 1384 F)
471, By 11.2%; dedk4410E 4.410t, BkRY 8.7%. £E5E
*%&, Q3N A LMBI 102104, Bt 2.2%; Ja&44H 1.8, R
LR 4.6%.

® Q3 BWKHERHE, FEHEHMERE, Q3 A BHIER Y R4 E, HET NS
B 2018Q4 WAkt T iRA Y%, Q3 a8 VF & FA1I038% 4-4.6%, BHAIEE,
AR AEERFLERE, NABRERF LR THHRTH, HREXRLAT
SHRABH R, i BT . TR Mgk, KRRKHEA 27
%2

o EREMAR, BARIRA. RSN, NAZLLEFES 42.9%, R
# 4pp. Q3 #FE £ A1 F % 45.1%, Flb#kH 5.5PP, 3RLizF 2.6PP. A
HMNE RS KRRALERFET SR EMAR. FTARTE, W=FEN
S| AEE R A E A 12.8%, B4R 2.7pp, HAVHEM RN 540 K7 & 4 S BT R
ERFAES 5.8%, B4z 0.7pp; MR MEMRE . HokE, NF
A E A 18.8%, Rl 0.7PP,

o A, HeELHEPHRTH. BEMA, 2AFLRAEN 2.1%, Bl
 0.3pp. S F L KA AN, BRIELH R, 2020 F 5 A 54 AN
5 FS901 £ 7, 7 A& 380~ 5 FS926 £ 7|, sbok, » &) EFF4 k47
S AR ML FH6286 A7)/~ 5, #H &R EMBLEMA LRGN RIEH
*i’f%fl:‘l‘ 2020 £ 8 A KAE FAAAE RE RN F LIRS 26.9%, N8 FM
st R, F A o R IR P ST .

o ZAWMEFJFEN. Fit 2020-2022 F EPS %714 1.44/1.50/1.60 T, A%k
ZFEEA AR 0.5%0 A KE, % “HAH” TR

o RERT: THEEFWE ., HHIBERRAH.

IR B 2019A 2020E 2021E 2022E

gl (BF L) 3759.37 3596.68 3748.83 4007.71

R E -5.46% -4.33% 4.23% 6.91%

V3 & &N 8 A ANE (B L) 685.82 627.57 652.05 696.35

R E -18.83% -8.49% 3.90% 6.79%

Hdk s EPS (L) 1.57 1.44 1.50 1.60

%% I A % ROE 25.99% 22.95% 22.49% 22.54%

PE 31 34 32 30

PB 8.00 7.72 7.28 6.83

R7EXN: Wind, & hiE K
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kiS5 S1250518090001
#.7%: 023-63786049

W48 : gmh@swsc.com.cn

%75 : 023-63786049
W4 xiagin@swsc.com.cn
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HIEFIF: FRIIE
E9E T3
A (L) 4.36
Rl A IR(LR) 4.36
52 JA W AL A X 1A () 33.44-62.97
BRI 210.35
EF (LR 35.78
HWA K (R) 6.12
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EBITDA

PE

PB

PS
EV/EBITDA
S

3759.37
2307.85
26.02
389.54
120.99
-3.08
-3.14
25.02
1.05
0.00
860.20
50.58
910.78
227.26
683.52
-2.30
685.82

227.40
603.91
692.62
758.74
0.00
0.00
1146.06
213.44
51.98
3694.16
0.00
932.56
0.00
131.66
1064.21
435.60
688.05
1506.02
2629.67
0.28
2629.95
3694.16

918.42
30.67
8.00
5.60
21.81
3.11%

3596.68
2191.52
30.22
424.41
194.22
0.00
-1.00
25.00
0.52
0.00
782.84
50.58
833.41
207.95
625.46
-2.11
627.57

412.08
512.65
658.56
757.49
0.00
0.00
1135.63
205.74
51.34
3733.48
0.00
878.23
0.00
130.22
1008.45
435.60
688.05
1603.21
2726.85
-1.83
2725.02
3733.48

897.62
33.52
7.72
5.85
22.11
2.52%

3748.83
2297.28
29.26
431.12
202.44
0.00
-1.00
25.00
0.61
0.00
815.36
50.58
865.93
216.07
649.86
-2.19
652.05

596.79
559.88
690.23
758.66
0.00
0.00
1101.90
197.03
50.69
3955.18
0.00
934.09
0.00
131.53
1065.62
435.60
688.05
1769.94
2893.58
-4.02
2889.56
3955.18

953.44
32.26
7.28
5.61
20.62
2.31%

4007.71
2460.00
30.90
452.87
216.42
0.00
-1.00
25.00
0.66
0.00
874.18
50.58
924.75
230.75
694.01
-2.34
696.35

818.50
597.35
739.12
760.66
0.00
0.00
1052.73
188.33
50.04
4206.72
0.00
993.89
0.00
133.53
1127.42
435.60
688.05
1962.02
3085.66
-6.36
3079.30
4206.72

1027.71
30.21
6.83
5.25
18.92
2.40%

PLRER (BAL) 2019A
4 A0 683.52
A8 5 4l 61.29
%55 R -3.08
F 7 BALR K -3.14
BEBEF AL 174.33
H A -445.60
BEEHASRA R 467.32
FALE -356.62
H A -204.10
BEEDALRAEH -560.72
481 % 0.00
K it 2 0.00
B RR T 0.00
SR A -653.40
A4 0.80
EREDALRAER -652.60
AAREHH -745.99

Bk

BB K FE -5.46%
b A 3 K -20.67%
HAHEE KR -18.98%
EBITDA 3k % -18.14%
FAEES

ERIES 38.61%
ZhE 13.50%
RIS 18.18%
ROE 25.99%
ROA 18.50%
ROIC 32.50%
EBITDA/4K & Ja N 24.43%
g V)

B AR 1.02
B 5 = B 4 & 6.18
S MK 2K B 4% % 6.72
Ve WREES 3.67
BERSRETPAAAELEN  111.46%
FARLH

FE A 28.81%
AT HE R AR 0.00%
R E 2.38
AL E 1.65
REA) Z AT 95.27%
H R AR

RN 1.57
HRE R 6.04
HNEEERLE 1.07
HNT AT A 1.50

2020E

625.46
114.78
0.00
-1.00
7177
-25.46
785.54
-96.00
25.52
-70.48
0.00
0.00
0.00
-530.38
0.00
-530.38
184.69

-4.33%
-8.99%
-8.49%
-2.26%

39.07%
17.20%
17.39%
22.95%
16.75%
30.12%
24.96%

0.97
4.92
6.86
3.24

27.01%
0.00%
2.59
1.86
84.51%

1.44
6.26
1.80
1.22

649.86
138.08
0.00
-1.00
-23.07
-24.45
739.42
-95.00
25.61
-69.39
0.00
0.00
0.00
-485.33
0.00
-485.33
184.70

4.23%
4.15%
3.90%
6.22%

38.72%
16.90%
17.34%
22.49%
16.43%
32.28%
25.43%

0.98
4.29
7.48
3.40

26.94%
0.00%
271
1.99
74.43%

1.50
6.63
1.70
111

694.01
153.53
0.00
-1.00
-26.64
-24.58
795.32
-95.00
25.66
-69.34
0.00
0.00
0.00
-504.27
0.00
-504.27
221.71

6.91%
7.21%
6.79%
7.79%

38.62%
16.70%
17.32%
22.54%
16.50%
34.69%
25.64%

0.98
4.38
7.39
3.44

26.80%
0.00%
2.85
2.13
72.42%

1.60
7.07
1.83
1.16
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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
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
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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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