20204 10 A 29 H FEN ()
IERAF RIE2020 £ =23 5 i LATH: 12.50 ©

#HIERE (000921) ALz B — 7 (6 4A)

SOUTHWEST SECURITIES

;\ 5 is b

Q3 A 4i# i, AL

BRE & A

o WHEL: 2020 SFAT=F BN ) FHBIL 348.7 1L, FH+29.1%; V3&4
A 10 12T, FlH-25.7%; fedk4410E 7.6 12, F-30.4%. 255 &%,
Q3 A &)L AMBIL 137.8 10T, RH+71%; Ja&4HH 510, Fk+28.2%:;
FedE B )3 E4 A 4.3 10, R+97.3%, T2 A EFRMIERI T AREMNE
1517,

o HERiHtE, RIANJFEHMR, REBA, NAELLEAHER 23.7%, B
+3.3pp, AMMEMEERZLAELZOERED 2P RTET S EANRK. A
F@m, N ERAES 14.1%, Fk-05pp, X EH;A R T RZHL
% 2B AHE BBk, d AR A B RN R g R E E 25 RN 4%, F) b +0.5pp,
FEEZFRBEREE B WH R AEA-0.3%, FL-0.3pp, £&FA&MA
W, GAkAE, NEAFER 52%, BL+0.1PP. %5 F HERF,
Q3 £ A £ K 24.7%, R tb+4.2PP, 3#t+0.4PP; 44| %% 6.4%, Ft+1.5pp,
IR EE+0.1pp.

o B2ERHEE, MHEHERBEBEKE. NIZ2THAELATRFT A RES
Mg, EFFLHEEFER, MERFFINES ., EE4ET8ERTANKE
YAn, NE LGRS EF, it AFAAEREFSE,

o REHSZHES BERPKE, 2020 F 10 A 23 B, NI RAELEREFEEZE
FAE AT L ARG TN FIEE KR4, ¥ 4150 7 Ay, RALR
AP R E, RMNFTEE RAGE Tk, N 3869084 R E B EH
B3 B AL,

o ZATMERZFEN, it 2020-2022 F EPS 45 %14 1.15 £, 1.32 . 1.47
T, ZEBNGENBARAFTRTALK, HEF “ENT PR,

0 RERT: TRMEEXFLERE, RAFMIHE R KRB AL,

AR 2019A 2020E 2021E 2022E
FAN (FF L) 37453.04 46106.94 49552.81 54118.70

Bk E 3.98% 23.11% 7.47% 9.21%
V2 B A 8] 4 AVE (B 77 L) 1793.67 1561.11 1794.12 2005.84

Bk E 30.22% -12.97% 14.93% 11.80%
HRIkH EPS (L) 1.32 1.15 1.32 1.47
%% Ik s % ROE 15.63% 12.58% 13.03% 13.12%
PE 10 11 10 9
PB 1.37 1.26 1.13 1.02

KA H: Wind, BFiEx

% & iEFAT RS

HTIT . 22 AL

kiS5 S1250518090001
#.7%: 023-63786049

W48 : gmh@swsc.com.cn

%75 : 023-63786049
W4 xiagin@swsc.com.cn

‘
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RIERF: KRR

B A(ILIL) 13.63
B A R (fTRR) 9.02
52 & AR K i) (L) 8.53-15.52
B E(fL ) 171.57
B (M) 381.26
A F (L) 6.74

8 XA R

1. HERE (000921): 48400k % & o
+, RERAKMZEHLE
(2020-08-21)

2. #EfEEE (000921): HERKEMNER,
fEAER F1842  (2020-04-15)

3. #1E R % (000921): ALk 4KE, b
kR ifgEFEH K (2019-10-29)

w4l HRIE UG B E & B 3R
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o #13E 2 (000921) 2020 4 =54 %iF

f&: M&5mAE#EIA

ER XN 37453.04 46106.94 49552.81 54118.70 #4414 1950.45 171551 197156  2204.22
TR A 29424.81 36147.12 38654.69 4212576 718 544 796.40  1119.72  1163.99  1201.48
7 AL A B e 326.71 408.72 435.17 47623 MHHA -8.01 -23.05 0.00 0.00
HERR 5670.19 5993.90 6441.86  7035.43 T/ S#EAAHK -15.86 3.00 3.00 3.00
ik 515.21 184428 198211 216475 “ETEFALH 1583.60  3339.66 630.12 922.96
w455 R -8.01 -23.05 0.00 0.00 Hfb -2301.24  -262.86  -299.37  -303.62
P BALB K -15.86 3.00 3.00 3.00 ZFEHNALREH 2005.34 5891.98  3469.31  4028.04
Bk H 1122.35 280.00 290.00 300.00 WAL E -845.39  -420.00  -400.00  -410.00
MRMEE H R E 2.56 2.00 2.35 -1.07 Hfe 765.16 282.00 292.35 298.93
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -80.23  -138.00  -107.65  -111.07
B A 2054.70  2014.97 2328.32  2612.47 JEaMfEE 100.08  -100.08 0.00 0.00
HrdEzE s 97.55 77.12 76.02 75.60 KA 0.00 0.00 0.00 0.00
#13H B R 2152.25 2092.09 2404.35 2688.07 JAMAERI -20.42 0.00 0.00 0.00
P Fg AL 201.80 376.58 432.78 483.85  IATMA -412.91  -537.67  -467.96  -537.81
b R R 1950.45 171551  1971.56  2204.22 Ak -589.21 -44.00 0.00 0.00
Y HME A ME 156.78 154.40 177.44 198.38 EXEHALRAR 92245  -681.75  -467.96  -537.81
BN S A 1793.67  1561.11  1794.12  2005.84 AEREHH 1003.74  5072.23  2893.70  3379.17
Vil 6120.56 11192.79 14086.49 17465.66 MRKHSH
R A= AT 2R 5553.37  6403.61  6958.32  7642.92 HHEAKAEKE 3.98%  23.11% 7.47% 9.21%
Ve 3498.95  4283.77  4588.79  5007.15 A ALEMEKE 36.19% -1.93% 15.55% 12.20%
H AR T 9347.58 5970.72 625851  6639.84 HAlHENKF 37.06% -12.05%  14.93%  11.80%
K H AT 468.08 468.08 468.08 468.08 EBITDA 3k % 28.04% 9.45%  12.23% 9.21%
EE N2 N 20.24 20.24 20.24 20.24 FRAIRAH
R AR IA 4030.21  3466.57 2868.16 224270 EA|F 21.44%  21.60%  21.99%  22.16%
VR A ek orid & & 2050.64  1918.91  1757.69  1596.01 =%#% 16.49%  16.95%  17.00%  17.00%
HAvAE R T~ 2901.04  2896.69  2892.34  2887.99 H#AIF 5.21% 3.72% 3.98% 4.07%
¥ = &t 33990.66 36621.37 39898.61 43970.59 ROE 15.63%  12.58%  13.03%  13.12%
48 453K 100.08 0.00 0.00 0.00 ROA 5.74% 4.68% 4.94% 5.01%
R AT Far FRAL IR 14009.14 15345.84 16635.84 18371.94 ROIC 40.41%  51.29% 178.73% -2736.24%
KM 0.00 0.00 0.00 0.00 EBITDA/4H&HA 7.59% 6.75% 7.05% 7.05%
A R AR 7400.57 7643.14 8126.78 8796.25 EiERES
A4 21509.80 22988.98 24762.62 27168.19 @ EFFRAHFE 1.34 1.31 1.30 1.29
M A 1362.73  1362.73 1362.73 1362.73 BERFTZAH#% 10.59 12.81 16.07 22.04
FAMAR 2056.06 2056.06 2056.06  2056.06  JMLKIKJE 4% 10.60 11.00 10.72 10.66
R 5276.49  6299.94  7626.10 9094.13 AW A#% 8.97 9.18 8.61 8.69
3B HN A R AR A 8721.59  9718.72 11044.88 12512.92  HERRREFHHHLLIE LI 76.67% — — —
VAR FR AR S 3759.27  3913.67  4091.11  4289.49 FALH
BRAERE A 12480.86 13632.39 15135.99 16802.40 i~ AfRE 63.28%  62.77%  62.06%  61.79%
bR AR EAT  33990.66 36621.37 39898.61 43970.59 A HE At 0.47% 0.00% 0.00% 0.00%
R E 1.18 1.25 1.32 1.39
RAE 101 1.06 113 120
EBITDA 2843.10 3111.64 349231  3813.95 JiAlIATE 23.02%  34.44%  26.08% = 26.81%
PE 9.57 10.99 9.56 8.55 HE#IR
PB 1.37 1.26 1.13 1.02  HROk# 1.32 1.15 1.32 1.47
PS 0.46 0.37 0.35 032 HRAFR* 9.16 10.00 11.11 12.33
EV/EBITDA 2.16 0.30 -0.56 -1.40 HRZEALEL 1.47 4.32 2.55 2.96
S 2.41% 3.13% 2.73% 3.13%  HMAA 0.30 0.39 0.34 0.39

HAEF£K: Wind, & FiER
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e B E L (000921) 2020 %= FH A

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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#13E 2 (000921) 2020 F=F i Kit

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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