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SOUTHWEST SECURITIES

ZFR LG RREK, LAFERS

BEZRE
o LHEL:

/N 8) 2020 FAT = F F SFALE kN 30.51 12, R K 11.2%:;
SRR FAAVE 3.29 L, RFLIEK 12.9%; F=3k54 A8 3.13 2T, Ft
3K 20.1%. EPS % 0.60 7T,

Kb, AL TFA&AL: 2020 FAT =2 & & A2 LA AR L3 K 11.15%,
A3 HA AV B L3E K 12.89%. HF Q3 AN 10.4 12T, FlHEK 24.7%:
EA %A 1.0 124, Rk 21.8%. A& RTFLAKNE, BIAT PE
K 11845, & FmLA&kfz, BA&HZFTHAE.

LM ERA, ALRIEKE: NATZFELAER 33.6%, Rk 1.6
B A, EAERAIEERDZEAFGHRLT L LSBT ELE R, &
N E) 3T EPC Ak 489 % 3288 /) B3R P o 4 A1 10.9%, 5 EFRMAREF,
NG AT B % 16.1%, Rl b 038 AE s, X EBRE AN HIER
ARTHHERTZEHRN, A FRAEEF AR LER 30.9%. 2 38% = 765
# 61.6%, Rl LA 0.24 Ma S WZFELEWHALRTFMN-3.481C,
BEFRH Y iRE 0.06 12T,

RAESEER AT, ITRMLFHRE: T=F AN kb5kgk g, &
RE R h, AR AKE L, NILEH A, &7 LR
By R F e, BAT L2 RIUK L SR kF B KR IRAG KGR B. /3
SELRBRE T, SR, R, ARS S H 0GR RAR], &5 #HE
AEMNGREAEZ P, BATCWERE, N BaT#hA LRy MILFLA
AE, NElilit EPCOR B AR, #t—FiaBE Nk 5K A, B THRGR
AR E AT, E AR T kR, NSRRI B RE. KR BERHES
iRk, FEEASS. KB, T, BREFEREKEESE, HKREY
FEIGE., 7R T AABATIRAN L HEK &,

B AR 5 BN T 2020-2022 4§ EPS 4 #1 4 1.13 ©. 1.38 ©. 1.67
T, ¥ PE R 104E, 94&, T4&. 4H “EIN” T4,

0 RERT: LFBERNEAAPRE, FLTARE, BEKRALESRA S,

% & iEFAT RS

DATIT: ERR A
kiS5 S1250517090004
#.7%: 021-58351883

WEAG: yyc@swsc.com.cn

‘

IHA300

GCRELE
o YA

68%

50% r

33%

15%

-2%

-20% L
19/10 19/12

20/2 20/4 20/6 20/8 20/10

ERA(ILRL) 5.57
WA A BE(fLRR) 5.57
52 B MR Hr X 1] (L) 9.03-15.47
B E(fe ) 65.52
EEE(LR) 83.40
R T () 5.61

KRR

1. +ik%E R (603018): —F & Lgi=g,
ZAK-FARSA (2020-08-24)

AR 2019A 2020E 2021E 2022E
FAN (FF L) 4688.41 5553.44 6588.65 7829.70

Bk E 11.67% 18.45% 18.64% 18.84%
2 BN 8] 4 ANE (B L) 517.97 627.61 770.65 930.57

Bk E 30.74% 21.17% 22.79% 20.75%
HRIKE EPS (L) 0.93 1.13 1.38 1.67
%% Ik s % ROE 18.17% 18.59% 19.14% 19.36%
PE 13 10 9 7
PB 2.29 1.93 1.62 1.36

KA H: Wind, B FiExE
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Wik MAFM G R4

£ % (5% ) AT L (EFA)__2019A __2020E

ERIL ON 4688.41  5553.44  6588.65  7829.70 44l 532.81 645.60 792.74 957.24
RIS, W N 322521 388256  4616.60 5498.65 I8 5 68.76 41.53 41.53 41.53
R Ry A ] 35.55 40.76 48.89 57.89 M#%M 11.95 14.26 16.42 19.86
HERR 175.15 212.63 249.20 297.96 S RAEAR K -21.64 180.00 170.00 120.00
EREA 493.29 487.84 578.98 73322 @2EEEFALH -139.93  -191.59  -165.15  -181.99
w455 R 11.95 14.26 16.42 19.86  HAt 4771 -208.78  -245.49  -102.46
P BALB K -21.64 180.00 170.00 120.00 BEEHLLRER 404.26 481.02 610.04 854.18
BAME 31.57 15.00 15.00 15.00 WAL -13.40 0.00 0.00 0.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk 147.60 15.00 15.00 15.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH 134.19 15.00 15.00 15.00
B A 617.05 750.38 923.55  1117.12 MM -3.11  -330.89 0.00 0.00
HAbEBERE -1.15 9.15 9.08 9.04 K3 0.00 0.00 0.00 0.00
#13H B R 615.90 759.53 932.63  1126.16  MAALERIT 2.74 0.00 0.00 0.00
P Fg AL 83.09 113.93 139.89 168.92 I ATRELA -119.22  -103.59  -125.52  -154.13
b R R 532.81 645.60 792.74 957.24 Htb -16.53 -14.26 -16.42 -19.86
Y HME A ME 14.85 17.99 22.09 26.67 EREDLERAER -136.13  -448.74  -141.94  -173.99
VBRSNS 517.97 627.61 770.65 930.57 WA REFAH 402.35 47.28 483.10 695.19
Vil 1486.05 1533.32 2016.42 271161 AK#H
R A= AT 2R 4858.69  5499.73  6557.36  7833.73 HEMAMKFE 11.67%  18.45% 18.64%  18.84%
Ve 634.40 793.02 101526  1177.07 FLAEERKE 30.73% 21.61% 23.08%  20.96%
H AR T 8.55 8.84 9.18 959  AAlEMEKE 31.29% 21.17% 22.79%  20.75%
K H AT 118.13 118.13 118.13 118.13 EBITDA ¥k % 26.21% 15.54%  21.75%  20.07%
EE N2 N 64.51 64.51 64.51 64.51 FKAIEEAH
RAR At TA2 389.06 361.89 334.72 30755 E£A1F 31.21%  30.09%  29.93%  29.77%
VR A ek orid & & 153.23 143.97 134.72 125.46 =% % 14.51% 12.87% 12.82%  13.42%
H AR R T~ 361.75 356.66 351.56 346.46  FAIFE 11.36% 11.63% 12.03%  12.23%
¥ = &t 8074.37  8880.07 10601.85 12694.11 ROE 18.17% 18.59% 19.14%  19.36%
48 453K 330.89 0.00 0.00 0.00 ROA 6.60% 7.27% 7.48% 7.54%
R AT Far FRAL IR 4651.42 521566  6236.34  7484.77 ROIC 32.70%  34.71%  37.22%  40.07%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 14.88% 14.52% 14.90% 15.05%
A R AR 160.47 190.82 224.70 265.42 EEfeS
A4 5142.78 5406.48  6461.04 7750.19 EFFRA#F 0.63 0.66 0.68 0.67
M A 464.37 557.25 557.25 557.25 BERFFEEE 11.63 14.79 18.92 24.38
FAMAR 667.58 574.71 574.71 574.71 AR B A FE 1.15 1.15 1.18 1.17
R 1800.29  2324.31  2969.44 374587 ARRAH%E 4.86 4.96 4.93 4.93
3B HN A R AR A 2867.59  3391.61  4036.73  4813.17  HEBARETPRELLELIA 83.45% — — —
VAR FR AR S 64.00 81.98 104.07 130.75 R ALZH
BAARSAH 2931.59 347359 4140.81 494391 W Hf#E 63.69% 60.88% 60.94% 61.05%
e i A B At 8074.37  8880.07 10601.85 12694.11 &A% %/% fift 6.43% 0.00% 0.00% 0.00%
AL E 1.36 1.45 1.49 1.52
RAE 124 131 133 136
EBITDA 697.76 806.17 981.50  1178.51  MAI I AHFE 23.02% 16.51% 16.29%  16.56%
PE 12.65 10.44 8.50 7.04 HER#HR
PB 2.29 1.93 1.62 1.36 HRBUkE 0.93 1.13 1.38 1.67
PS 1.40 1.18 0.99 0.84 HRFT* 5.15 6.09 7.24 8.64
EV/EBITDA 5.44 5.59 4.10 2.83 HRBEALE 0.73 0.86 1.09 1.53
S 1.82% 1.58% 1.92% 2.35%  HMAEA 0.21 0.19 0.23 0.28

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: 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 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
&,&\%ﬂéﬂﬁ%&ﬁﬂﬁiﬁﬂﬁﬁo

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
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 CHEIER”, A ARE AR FETAEREGI A M T Ao REKRPIRRF # A ARE
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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