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SOUTHWEST SECURITIES

RAURSART A, EEIAEAKRBEK

BRE & A

AR

FAN (FF L)
Bk E

V2% B8 A AE (B )
Bk E

HRIKE EPS (L)

% F k5 % ROE

PE
PB

Wik KL N8 EH 2020 SF=F3), FHE LN 90.43 12, F-14.77%,
24 A)E 12.91 12T, B H-35.52%, 3 & & 5238 kija A 30.50 12T, Rk
-13.72%, SEHVaH4F)E 3.86 14, FH-35.96%.

EFREAHEGL, DMF Z&E&EK, 2020 FiT=F%, ke (REF)
N 24.94 12, Bl H6-9%, % LEE (T =B, FE25) AN 17.57 1L, Bl 1t-25%,
Hh e (DMF %) oA 15.33 12T, Bl tb+12%, BEER B AT A 4L N 9.65 12T,
Bl Eb-21%, €. =8 B P 4RI 8.47 12T, B H-32%., Bk LA FH 21.71%,
Bl Ty 7 ABHE, AEYARISAERN, B, O 8%, C_8, ¥
SHBIKEA, REIZFEURENL IS FAAILELE, DMF B A 454 5k
EMAE R Lk, FHES @, IEHE 187.47 vk, BREMEFF, T_BMA
FTA4n45E 15.05 7ok, Fb-10%, % TEF4E 47.2 7ok, FlIb-6%, A ALk
=R &AM 5] FRAEK, 45E 29.63 Aok, RHLIEK 6%, 5B FEHAE TR
TAA, RIERARYHFLERBBINE. ZFETHANREERIH F 53
B2 £ 5%%0, Q3 F AL T% 18.56%.

FHTRBET—RFLAM. N ERAMRIFERY K, —FTRBRETEL
B St M), Blde Ay 5RACF G E B FIR T AL A IR BT A, AT L F AR
iy~ DMF =R, BB AT F S = fmAIBR, &—F RELEMEZ RS,
B — 77 @AY A R AT S, ATHILH R RARIR G K8 B @, ARIEBRA 69
WEE, ApFRAERATR, KEFTEI-THBLKE-RL 6 (RELK) A &
gk, RAEFT RS ARAAL, EHNGLGHEEK, ZFRNEE
I42 18.72 ¢, REH3EK 503%, FLIEK 66%, FHitFRT _ERAE A ZE
#E, ARFLGTRE S,

B AR 5 Z I A 2020-2022 5 )2 844118 5 A A 20.78/26.94/31.42
e, st PE 4414 20/16/13 1&, #4e# “EN” 4,

RERT: & oA R TR #9 8 3%&5 SRR di g,

2021E
15885.75
29.53%
2694.51
29.66%
1.66
14.89%
16

2.34

2022E
18565.85
16.87%
3142.18
16.61%
1.93
15.18%
13

2.04

2019A
14190.48
-1.16%
2453.03
-18.76%
151
17.24%
17

2.97

2020E
12264.10
-13.58%
2078.19
-15.28%
1.28
13.14%
20

2.67

REXN: Wind, & ihiE K

& & iE F R TR F S

PHIT . Ak

kiS5 S1250518100002
#.7%: 010-58251919

WR%4: ylin@swsc.com.cn

AT FER L
kiS5 S1250517070002
%1% : 0755-23614278

Wr 4 hjw@swsc.com.cn

DATIT: A
kiS5 S1250519080005
%1% : 021-58351839

WR48: zfc@swsc.com.cn

DATIT . ERER

kiS5 S1250520070004
#7%5: 010-58251919

HiAE: Xuec@swsc.com.cn

GRELE

g AETT

YHA300
74%

57% r
40%
24%

% r

-10% -
19/10 19/12

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

B A(MLRL) 16.27
B A BE(fLRR) 16.20
52 J& W LA X 18] (L) 14.7-27.8
EAE(fL ) 422.93
EFF(LL) 193.26
HRFF () 9.20

GBS

1. &8 (600426) : ¥ 4R b 47 A5 A TR,
kKA AR B (2020-08-12)
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f&: M&5mAE#EIA

LR TN 14190.48 12264.10 15885.75 18565.85 4 #1id 2453.03  2078.19  2694.51 3142.18
RIS, W N 10239.50  8930.77 11549.40 13528.82  #71H 5 ¥4 1297.72  2165.39  2493.80 2744.26
R Ry A ] 93.45 85.85 127.09 14853 M%% A 154.47 170.96 173.47 179.98
HERR 371.89 325.00 436.86 510.56 /= RAEAR % -3.91 0.00 0.00 0.00
ik 156.13 306.60 428.92 501.28 “EFTIEHFALHN 723.45  1164.10 291.68 196.83
w455 R 154.47 170.96 173.47 179.98  HAt -888.72 3.82 -4.45 1.59
P BALB K -3.91 0.00 0.00 0.00 ZFEHNALR%H 3736.04 5582.46  5649.02 6264.83
Bk H 41.73 0.00 0.00 0.00 FTAXH 549.29 -2800.00 -4600.00 0.00
/\/mﬁg‘aﬁz#ﬁé 13.49 0.00 0.00 0.00 itk -2563.12 0.00 0.00 0.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -2013.84 -2800.00  -4600.00 0.00
%’-ﬂkﬂﬂﬂ 2898.89  2444.93 3170.01 3696.68 FEMIfEE -270.00 0.00 0.00 0.00
HAbEBERE -2.43 0.00 0.00 0.00 K3 -1090.12 0.00 0.00 0.00
LRSS 2896.46  2444.93  3170.01 3696.68 LM AERIT 10.05 0.00 0.00 0.00
P Fg AL 443.43 366.74 475.50 554.50  ZATREA -325.33  -490.61  -415.64  -538.90
b R R 2453.03  2078.19 269451  3142.18 Hfe -615.15 -1084.86  -173.47  -179.98
Y HME A ME 0.00 0.00 0.00 0.00 ERXEHAALR%ER -2290.55 -1575.47  -589.11  -718.88
VBRSNS 2453.03  2078.19 269451 3142.18 ALREAR -568.85  1206.99 459.91  5545.95
Vil 71458  1921.57 2381.48  7927.42 AKfeH
R A= AT 2R 164.32 156.59 194.69 231.40 HEMABKFE -1.16%  -13.58%  29.53%  16.87%
Ve 331.62 285.08 375.00 438.03 EAAHEKE -18.77%  -15.66%  29.66%  16.61%
AR T~ 2280.12  1339.67 1353.30 1363.40 FALEMEKE -18.76%  -15.28%  29.66%  16.61%
K H AT 0.00 0.00 0.00 0.00 EBITDA k% -12.38% 9.89%  22.09%  13.42%
EE N2 N 0.00 0.00 0.00 0.00 FEAIEEA
R FAERIAZ  12406.31 1315845 15382.18 12755.45 @ E£A1& 27.84%  27.18%  27.30%  27.13%
MR AR LS 1070.16 957.96 845.77 73357 =%% 4.81% 6.54% 6.54% 6.42%
HAeAE R T 1220.14 1214.81  1209.48 1204.14 A% 17.29% 16.95% 16.96% 16.92%
¥ = &t 18187.25 19034.13 21741.89 24653.41 ROE 17.24% 13.14% 14.89%  15.18%
48 453K 0.00 0.00 0.00 0.00 ROA 13.49% 10.92% 12.39%  12.75%
R AT Far FRAL IR 1447.38  1629.85 2040.20 2334.44 ROIC 16.75% 15.30% 18.62%  21.93%
KA 1504.16  1504.16  1504.16  1504.16  EBITDA/4i &AL 30.66%  38.99%  36.75%  35.66%
A 5 Ay 1004.52 81.35 99.88 113.89 EiE#A
A4 3956.06 3215.36  3644.25 395249 EFFRAM#E 0.77 0.66 0.78 0.80
M A 1626.66  1626.66  1626.66  1626.66 E X T = F#%% 1.14 1.05 1.23 1.42
FANAR 2072.86  2072.86 2072.86 2072.86 SAIKIHK B E 490.92 382.68 481.15 463.56
R 10586.36 12173.94 14452.81 17056.09 #ARKAH#%E 22.64 28.54 34.55 33.05
3B HN A R AR A 14231.19 15818.77 18097.65 20700.93  #ERRREFHALLIE LI 93.76% — — —
VAR FR AR S 0.00 0.00 0.00 0.00 FARZH
BAARSAH 14231.19 15818.77 18097.65 20700.93 i/~ Afw% 21.75% 16.89% 16.76% 16.03%
i B Ao i AR A A ATt 18187.25 19034.13 21741.89 24653.41  # &4 S1E RAT 38.02% 46.78% 41.27% 38.06%
AL E 1.43 2.19 2.03 4.10
RAE 130 202 185 392
EBITDA 4351.08 4781.28 5837.28  6620.92 BA ZATFE 13.26%  23.61% 15.43%  17.15%
PE 17.24 20.35 15.70 13.46  HBAEH
PB 2.97 2.67 2.34 204 HRAKEH 1.51 1.28 1.66 1.93
PS 2.98 3.45 2.66 2.28 HRERF 8.75 9.72 11.13 12.73
EV/EBITDA 9.55 8.24 6.67 505 HRZ2ELE 2.30 3.43 3.47 3.85
S 0.77% 1.16% 0.98% 1.27%  HRAEA 0.20 0.30 0.26 0.33

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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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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