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W ELE: NS KA 2020 FEFR, MEZFHFAE LKA 23514, Bk
Tr& 2.6%; S2HEESAE 5.8 21, BiEK 4.9%; % iMiedfpjaE 454
5.2 1c7, FlH¥E % 3.6%, EPS % 0.66 .

WA K, B R RAF. 2020 FAT = FE, N8 EAR L SRR A
WK, £F% 90.2%, FIWTH 2pp. MAFRNEH &, &% HEH 47.5%,
FREMES 0.8%, MH % FFEA-0.8%, B R ELKEIERLEF.

BMEBERIBRKR, KBHETH. 2020 FiT =5 % EHMGHE4EHED 7.7
e, BT 13%, 2019 55/ 48 % ¥ 4 4160 T/ % 69 AR EL LM, &
L —# ik PN AEAL T % 25%, R EFE73E DME LA CNV A& R &, —F i
BEEFEHTF. HALTRRERTH TR, 4K EHIF, FAitAREMTE
et K, RANKENBSES . BAEMBETF B LRSS PO
ZHER, #EEITHAH L — TR N A AR AR

ok Al Bk FARE K, RRWBETRKAZIALR. 2020 AT =F ¥
MR FIVEN 9.4 12T, BHIEK 5.3%; PRBREFIIKN 64121, R
T, BARRE, NATHKELRE, FhRoFRPELER, FHEKL
YK, MitARABHERHKAL ALK,

FEBAKEGERK, KPREFH AR 2020 5T =F Z AL % AL F 1.6 17T,
B AT 8] 695697 S5 . LBl AIEASH ARG 4 K 6947 4 £ 49 KHO06 7 Ik
RIEHAT | B R A AR MR LB TG 1 KA M3 KHI03 LA
Wk 12 a3 AP B AS 1 AA %25 KHO0L L& TFisR I . P aBrd,
BT REEBREMGYE KH110 (A WE) CEEANGKR B, 3R
EATHFE, KERKADAELL,

BAFMME &K EIN it 3] 2020-2022 F EPS 4414 0.93 ©. 1.14 <.
1.35 L, %% PE 2 #4454, 374542 31 15, BMBGEA PSR E, LF
hEd R ABMEAE, LA PRBREE K, £ “BAH7 P4

o ART: BEMEHERERARMG AL ; #F L ERRRBRE,
WATIEE 2019A 2020E 2021E 2022E
FAN (FF L) 3257.43 3390.67 3982.49 4587.83
R E 11.65% 4.09% 17.45% 15.20%
2 BN 8] 4 ANE (B L) 718.19 817.84 995.05 1183.11
R E 3.35% 13.87% 21.67% 18.90%
HRIKE EPS (L) 0.82 0.93 1.14 1.35
%% Ik s % ROE 15.54% 15.45% 16.25% 16.64%
PE 51 45 37 31
PB 7.98 6.97 6.02 5.19

KEFH: Wind, BFiELE

% & iEFAT RS

AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017

WR%8: duxy@swsc.com.cn

AT BRF
kiS5 S1250520090001
w1%5: 021-68416017

WR 48 myt@swsc.com.cn
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RIERR: FRRE

ERA(LIE) 8.76
B A R (fTRR) 6.20
52 J& W LA X 18] (L) 30.28-51.18
EE(IL ) 368.80
ERE(Lr) 74.32
R F T () 5.39
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EBITDA
PE

PB

PS
EV/EBITDA
FE & F

3257.43
263.85
41.46
1567.51
403.15
-30.74
-0.89
23.26
0.00
0.00
820.75
14.43
835.18
116.99
718.19
0.00
718.19

2283.75
467.24
263.14

11.31
8.81
0.00

1273.03

1308.01
211.74

5827.02

0.00
468.21
0.00
738.26

1206.47
873.56
377.02

3370.04

4620.55

0.00

4620.55

5827.02

885.65
51.35
7.98
11.32
38.73
0.51%

3390.67
269.46
48.31
1627.52
508.60
-9.32
0.00
0.00
0.00
0.00
946.10
4.41
950.51
132.67
817.84
0.00
817.84

3041.92
452.41
267.99

11.77
8.81
0.00

1218.02

1262.86
261.39

6525.16

0.00
437.28
0.00
794.20

1231.47
875.60
374.98

4044.24

5293.69

0.00

5293.69

6525.16

1037.29
45.09
6.97
10.88
32.37
0.39%

3982.49
322.04
55.28
1871.77
597.37
-12.29
0.00
0.00
0.00
0.00
1148.32
6.39
1154.71
159.66
995.05
0.00
995.05

3981.86
545.07
320.80

13.83
8.81
0.00

1163.01

1217.70
311.04

7562.12

0.00
537.17
0.00
899.79

1436.95
875.60
374.98

4875.72

6125.17

0.00

6125.17

7562.12

1236.54
37.06
6.02
9.26
26.36
0.44%

4587.83
374.97
63.36
2110.40
688.18
-15.84
0.00
0.00
0.00
0.00
1366.76
7.36
1374.13
191.01
1183.11
0.00
1183.11

5068.87
623.36
373.63

15.93
8.81
0.00

1108.00

1172.55
360.70

8731.84

0.00
616.82
0.00

1005.75

1622.56
875.60
374.98

5859.82

7109.28

0.00

7109.28

8731.84

1451.44
31.17
5.19
8.04
21.67
0.54%

JeRER (BAL)
A8

I 5 R4
W% 5% A

F BB R
BEEEFALH
A
BEEHALRAEH
FALE

A
BREDALRER
PSRl
KHA#E 2K
JEALER

ST RA

A
EREHALRAH
AAEREHH

2019A
718.19
95.64
-30.74
-0.89
308.22
-278.27
812.15
-1003.59
209.64
-793.95
0.00
0.00
-44.14
-188.14
2.03
-230.25
-209.38

2020E

817.84
100.51
-9.32
0.00
-16.25
0.77
893.55
0.00
-50.00
-50.00
0.00
0.00
0.00
-143.64
58.26
-85.38
758.18

995.05
100.51
-12.29
0.00
8.21
-0.26
1091.22
0.00
-50.00
-50.00
0.00
0.00
0.00
-163.57
62.29
-101.28
939.94

1183.11
100.51
-15.84
0.00
2.30
0.09
1270.18
0.00
-50.00
-50.00
0.00
0.00
0.00
-199.01
65.84
-133.17
1087.01

RKEEA
BRI R E
5 b A
oK R
EBITDA 3k %
HAS

LA %

=hE

RS

ROE

ROA

ROIC
EBITDA/4 & Jx N\
BB RS
ERFRAHE
B~ R E
N AR B H
HRAEE
BERRRES S AAIE LI
FARLEH

# 7 RATE

i BARHL B R AR
AR
R E

RLA) F AT H

F R A
Bk A

Y e
HERBERLE
B R AL A)

11.65%
3.08%
3.35%
6.57%

91.90%
59.55%
22.05%
15.54%
12.33%
32.37%
27.19%

0.59
5.55
9.99
1.01
111.11%

20.70%
0.00%
4.05
3.70
26.20%

0.82
5.28
0.93
0.21

4.09%
15.27%
13.87%
17.12%

92.05%
62.73%
24.12%
15.45%
12.53%
33.80%
30.59%

0.55
4.81
8.85
1.01

18.87%
0.00%
5.23
4.85
17.56%

0.93
6.05
1.02
0.16

17.45%
21.37%
21.67%
19.21%

91.91%
61.69%
24.99%
16.25%
13.16%
43.04%
31.05%

0.57
6.13
9.65
1.09

19.00%
0.00%
5.54
5.17
16.44%

1.14
7.00
1.25
0.19

15.20%
19.02%
18.90%
17.38%

91.83%
60.65%
25.79%
16.64%
13.55%
53.38%
31.64%

0.56
7.71
9.48
1.08

18.58%
0.00%
6.00
5.63
16.82%

1.35
8.12
1.45
0.23
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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 6AMARN, AMRAIt PR 300 45405k M £ 20% 4 £

HH: AR6AAN, A4 PR 300 58K T 10%5 20% 14
AR E S P Kk 6ANA R, AMRLAET PR 300 45k E A T-10% 5 10% 1]

B Ak 6AMAA, ARARP IR 300 453K @A T-20%5-10%Z 4]

Fh: KKR6AMNAN, MAIRT PR 300 4545k 7a ££-20% A T

BFRT: KR6AMAN, TLERDRE TP K 300 454 5% £
ATk R 4R AT : AR 6AMAN, T REIRERA TP K 300 454-5%5 5% 1]

BTRT: KR6AMARN, T LEAREHAKT 7 E 300 4545-5% A F

25
B EIER A RN 8] OATF WAR AN 8)7) LA EHER B BB A {2 H0R I R 50 L 55046
Ao al 5AEE A AP RTRE A, 5 ARE T AT RIMEF GIER T A I EN R KT SORIRIRH], #2K

ERIAL SR -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 49N 8) T KATOE A F BT B, 3B 7T A A 3K sb)\ 8] 324k 3§ BRI 4L 4R AT M 5B PR %o

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
A, BITH Y 84T RKIEA AR H R

ARERESFZR, FHAEE R IERRIAZ TR ZHREF. AETFLT, AREFHELFE
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

KB E R FBAGEHIERITA, REPBGEFT, AN ATFIAETH XEKR. LA K F. 27l A
AR A ABHIER", ERESAREARTETABRRZGI A, M FEm, KERRFIAREH K ARS
B, Ao SR G & i R A AR A,

W 4ol )35 B UG 09 E B B IR



S B ik A

B5AE e (002773) 2020 4= %4k &

% &L FA R RPN

LtiE

Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E |73

Hhk: LT HIKEK FH AL 66 5 A E 1501-1502
W% . 100045

TR

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

3

Hoapk: EHTFAAERIEE KE 6023 FAEKRE 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
EAL %S HE%E 021-68415861 13166156063 ybz@swsc.com.cn
X3k HHE % 021-68415020 16621045018 wfy@swsc.com.cn
i A& Erm 021-68415523 13761585788 fuyu@swsc.com.cn
L ®iE AHAE 18818215593 18818215593 hying@swsc.com.cn
AR N HE%R 18516516105 18516516105 jiangjz@swsc.com.cn
) 5y AR AE 1239 18612751192 18612751192 liugi@swsc.com.cn
BE L ANE 1219 15642960315 15642960315 clw@swsc.com.cn
% H. 3k AR 239 18523487775 18523487775 chhi@swsc.com.cn
KR SR E 2 18601241803 18601241803 zhanglan@swsc.com.cn
Flop: 3 i AN 238 13391699339 13391699339 pbyf@swsc.com.cn
= Sk AHAE 2 15810809511 15810809511 gyl@swsc.com.cn
A MK A E 38 5% 0755-26671517 13480920685 wxj@swsc.com.cn
MRIE FE SRAE B 15012585122 15012585122 linzw@swsc.com.cn
TR 2% &R E BT 18500709330 18500709330 chi@swsc.com.cn
1A R AHE 218 13642362601 13642362601 tl@swsc.com.cn
FREE HEnE 18825189744 18825189744 zhengyan@swsc.com.cn

W 4ol )35 B UG 09 E B B IR



