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SOUTHWEST SECURITIES

FEAEPVIT R, L3 BB K & RARK

BRE & A

Wi EL: THERFERERY R, A& 2020 FAT=FF FIT LN 24.4
17, BlH3gi®-12.9%; SEI)aH&4F1E 3.7 1270, FHEiR-23.8%; feidkis
A A)E 2.8, Bl bIEiE-24.8%.

EEEMITTRFEERH R, WA EABRRFRRE K. 2020Q3 %0
BA G )3 B4 A5 A A 810, 1.51L, Bl H-15.1%. 9.6%, AT =%
BANTHEBERERE, 2THEqF. 2T FTKREL5 55 TH
12.9%. 23.8%, £&/RK: 1) 2019 F 9 AW ERT &, NS it K
RITHS EAR, FRAAIN BN R H0; 2) HARFEHAS NS EFET
ERT—ZE @R, 5AFHEF. BHE, ETFEREZALFEZTERATRE
HERABH R, MFELFTHMEA 09 L, TEELMBUTI ST
A BT, 2020 AT =%, #EHRAEA 35.3%, KT EFRAMLLAE S
B, FE2RBFENHAFLSHEER TR, FREFERNEN54%, 5T EFR
1.6 NE S &

BEREGHH LS, bl 53 BRAH K. 2020 AT =F /) 347 K &%
AN 181tx, RITH 17%, XK R &8 LA A LH A 7.5%, KT E5FRH
0ANBH Bo NAFEEmGHATRERMME, LARTEZAREM P
i, SANE mIRAF A S S, AIE L FE R %D H IR FDA 69 ANDA #X, 3 A*
il —BHRIEN, ERELEAFEBABNEGS, AREL—RMIEN; A
AA#TH EVT201 IR E R AA (k) KRR L RAHERADE KA R >
s, &T 8 AW Esh Il Bl AN, ESFSMAT &, 23853 AE7] Perflow
o 8] 0 B A RA A AT ZRANIE T 5 Stream TM, B AT 2B R FEIEE
RIr. 3 AH Rt 2 FALEASESERM LT, B FAHGH & #H4
Al

BFAWMEIRLK, i+ 2020-2022 S EPS 4 %4 0.65 T, 0.77 . 0.98 T,
* PE A4 19, 16, 134, RIFHE RGN an s ks kA, F RPN
S| T HRR B o Sl AV A 22 5500 il . ATUR A By R 37 25 AR > S, AT
R HENT G, FHSIR NS QIR fH “EN 5

0 RI&HRT: wERWFES B RM@EN. G1F F e Lt B RERIFRE,
AR 2019A 2020E 2021E 2022E
FsAN (FF L) 3646.68 3854.86 4595.08 5676.15
Bk E 23.88% 5.71% 19.20% 23.53%
2 BN 8] A4 AE (B L) 520.40 455.69 545.03 693.16
Bk E 40.63% -12.43% 19.61% 27.18%
HRIKE EPS (L) 0.74 0.65 0.77 0.98
%% Ik H % ROE 14.07% 11.80% 13.12% 15.24%
PE 17 19 16 13
PB 2.36 2.26 2.10 1.92

R7EX: Wind, & hiE R

& & iE F R TR F S

AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017

WR%8: duxy@swsc.com.cn

AT Rk

F#kiE5: S1250517100002
w1%5: 021-68416017

W4 cj@swsc.com.cn
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RIERF: KRR

B A(ILRL) 7.06
AAE A R (fTRR) 5.91
52 J& M R Mr X T (L) 9.88-15.13
EAE(IL ) 87.62
B E (L) 54.64
R F T () 5.02
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1. 725k (002020) : #AkARI X 2 Bp 04
BElE R, ) #H A Ak At
(2020-09-29)

2. wA %k (002020): HH 5 ERENY
R, A 0l AR K
(2020-08-25)

3. %A 5k (002020): TIEAEEM, T
B By AR A NG T AU
(2020-07-28)
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SOUTHWEST SECURITIES

FH# 5 k (002020) 2020 =%k &if

f&: M&5mAE#EIA

EL I3 SN 3646.68
B A 1273.43
R Ry A 40.81
WERA 1341.06
&34 R 247.50
W 455 A 3.22
F P BAL K -9.20
BFMHE 81.33
NMRET SR A 1.59
HMZ T 5 0.00
& WA 602.06
ER oS- 2 8 1.35
18 %50 603.41
FRA3AL 81.47
A 521.95
TR A BE 1.55
V3B N SNAREFE 520.40

F ik (72

Ll 493.22
R A AR AT E 450.46
A 416.41
HAHFEA T 2125.08
K R F 149.85
B S ey e 146.55
R F A 1A 962.42
AH R AT KA 424.46
H AR T 456.64
# =% 5625.09
48 4% B 358.50
R A Ao AL 2T 715.52
KHHE 0.90
HAb R A 839.45
R4t 1914.38
R A 724.87
F RN 2079.07
RS & 1345.28
V3 A N A R AR A 3696.08
IR F A 14.63
BAERES A 3710.71
i A R AR S A1 5625.09

EBITDA 720.59
PE 16.84
PB 2.36
PS 2.40
EV/EBITDA 8.41
M8 & 2.35%

3854.86
1354.54
49.40
1410.88
528.12
14.71
10.00
0.70
1.59
0.00
489.50
39.04
528.54
71.36
457.19
1.50
455.69

385.49
615.54
447.67
2057.27
149.85
146.55
901.02
418.43
453.21
5575.04
19.71
797.21
0.90
883.80
1701.63
705.51
2098.44
1511.47
3857.29
16.13
3873.42
5575.04

655.06
19.23
2.26
2.27
8.53
3.30%

4595.08
1608.78
57.07
1668.02
643.31
-1.82
10.00
0.70
1.59
0.00
612.00
19.83
631.83
85.30
546.53
1.50
545.03

851.73
677.72
532.82
2078.18
149.85
146.55
830.60
412.41
449.78
6129.64
0.00
939.47
0.90
1022.81
1963.19
705.51
2098.44
1803.01
4148.82
17.63
4166.46
6129.64

770.06
16.08
2.10
191
6.62
2.89%

5676.15
1973.56
70.08
2043.41
806.01
-4.56
10.00
0.70
1.59
0.00
779.93
23.16
803.08
108.42
694.66
1.50
693.16

1427.98
837.45
655.83

2108.71
149.85
146.55
752.16
406.38
446.35

6931.27

0.00

1150.19

0.90

1222.26

2373.35
705.51

2098.44

2192.98

4538.79

19.13

4557.92

6931.27

943.27
12.64
1.92
1.54
4.80
3.46%

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
521.95
115.31
3.22
-9.20
1773.78
-1869.75
535.30
-146.87
-67.34
-214.21
208.50
0.90
-1.43
-205.85
-228.46
-226.34
96.53

2020E

457.19
150.85
14.71
10.00
1.35
-16.14
617.96
-80.00
2.29
-77.71
-338.79
0.00
0.00
-289.49
-19.70
-647.98
-107.73

546.53
159.87
-1.82
10.00
112.27
-11.52
815.34
-80.00
2.29
-77.71
-19.71
0.00
0.00
-253.49
1.82
-271.39
466.24

694.66
167.90
-4.56
10.00
96.63
-12.03
952.60
-80.00
2.29
-77.71
0.00
0.00
0.00
-303.20
4.56
-298.64
576.25

AR
AN K F
gk A g K
EEIREEE
EBITDA ¥k %
KAV A

ERIES

=hE

S

ROE

ROA

ROIC
EBITDA/4 & Jc N
BB

T K 3K B A%
BERBRES P ALIZ LI
KAREH

= R E

i BARHL B R AR
AL FE
R E
REA) F AT F

F R A
Bk A

B RA T
HERBERLE

B R AL A)

23.88%
44.62%
40.50%
39.89%

65.08%
43.65%
14.31%
14.07%

9.28%
25.21%
19.76%

0.69
4.50
8.70
3.18
105.85%

34.03%
18.77%
1.97
1.73
39.56%

0.74
5.26
0.76
0.29

5.71%
-18.70%
-12.41%

-9.09%

64.86%
50.68%
11.86%
11.80%

8.20%
34.83%
16.99%

0.69
4.34
8.40
3.05

30.52%
1.21%
2.25
1.96
63.53%

0.65
5.49
0.88
0.41

19.20%
25.03%
19.54%
17.56%

64.99%
50.26%
11.89%
13.12%

8.92%
45.01%
16.76%

0.79
5.48
8.38
3.21

32.03%
0.05%
2.28
1.98
46.51%

0.77
5.91
1.16
0.36

23.53%
27.44%
27.10%
22.49%

65.23%
50.12%
12.24%
15.24%
10.02%
62.20%
16.62%

0.87
7.39
8.69
3.26

34.24%
0.04%
2.26
1.96
43.74%

0.98
6.46
1.35
0.43

HAEF£K: Wind, & FiER
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e FA L (002020) 2020 %= FH AN

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 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
BT, Ao S HAR G & K8 TR AT AL A AR
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FH# 5 k (002020) 2020 =%k &if

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
FRBE AR 1239 18825189744 18825189744 zhengyan@swsc.com.cn
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