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SOUTHWEST SECURITIES

e R, CHRERETR

BRE & A

BN KA 2020 F =B, AW F B BILH 9.110 4, Bl tbiE K 10.5%;
JaEAAIER 1.3 104, Rk 50.7%; fedf B 2E441EH 1.3124, Rk
WK 587%. £, N5 Q3 EEFBIH 31T, Rk 21.6%; 1FH%4
#i8% 4084.3 77 L, Rk 136.8%; ek 5 2&441E%K 4102.1 7 T, R
tbig K 219.6%, W4k A EIR,

EHEBRBEFE, BARARI. 2020 FA=FE, N3 EAEA 43.3%, Rl
T 2.5pp, &R BAHMATRITH A KME LEE. P Q3 EFL
FIEF L L# 0.1pp £ 43.6%, £AFEKFLATRE, FRHTE@, M=
R E A EA 25.6%, R TR 7.1pp. L, Na4E % AR TE, 4
ERMERILTE 9.6pp £ 18.4%, %2 LFFRFEHRTMENIANERY,
BPATHMNER B A4 E R RN T BT LBEANGR 0, TEFRNEHN
5%, R EH 1.6pp, EBRELARFMEHIE I, ARRET AN IPO L4T
BAG—k M M3 PT, FR T AEHR 2.4%, Rl S 1pp, 28] # ik
d, WK ERR, WHFAEN-03%, RLTE 0.20p. H&kAE, N3
Jad 4 A% ik 3.8pp £ 14.3%, AAIKFIERA. AeRFTE, BHEK
ABRBERRAALELEBR Y EAILTHALASTABKE, RkEk
92.9%% 1.4 17,

BT R, FRMREEE LT, NSRRI o SRR A, Ao bedf
S ARRE, AGEAPEE TAH. CHALART, Gakikde g kS & £ A
Ao, BIEHEEK, TR FHMET, SRS R LR TR, FRT
&, NE)EAEST G E L Eleds, R E KA F S T ALAS b iR BUBE,
iR A RN, 2020 SFAT=F %, NS AR 5 R Bl Hb3E K 92% % 2209.8 77 Lo
[ & 8] # F 4% T, BEA T SBHE Rk 385k, MRS TR 2, FiEFE
LA BERRA =N,

CHEARKE, EREEARREREE. N5 T LEHANSTREZT CHER
FAE, BLRFEHLHANRTET NI NELEM, BERNFERA,
2017-2019 4 R £ AR AF] 66.6%, £H, £d, LILFHRXEBH
ERE, TATHEIPEARIHESRAKXEL, ZARRE, K THdE, 2
3]k S K 3HE AR B R FH, E—F R ETaRE, REEYaMm#E.
=Rk, FaFHEBRMgESR, ALEESR AR FARBEA.

B AR5 £ E N Tt 2020-2022 4 EPS %74 0.43 ©. 0.55 7T, 0.68
T, 3 PE »AHR AL4E, 3215, 264, HH “HAH” iR,

RERT: BRMANHE K@ R, LnE RRRMONE, wHEE
FERSARB IR,

FARIF B 2019A 2020E 2021E 2022E
FLBEN (FF L) 1149.41 1299.99 1619.12 1974.95

Wk E 19.59% 13.10% 24.55% 21.98%
V3 BB 8 A (B L) 128.15 183.69 234.65 290.46

EL R 43.43% 43.33% 27.75% 23.78%
ARk E EPS (L) 0.30 0.43 0.55 0.68
%% I A % ROE 18.17% 16.79% 18.40% 19.45%
PE 59 41 32 26
PB 10.80 6.94 5.95 5.08

KA H: Wind, B FiEx

B i IR TR S

AT K

kiS5 S1250517080002
#3%5: 023-67511807

W48 : exin@swsc.com.cn
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B A(ILIL) 4.28
B A BL(fChE) 0.43
52 & AR K i) (L) 9.52-19.52
EE(IL ) 75.63
B E (L) 13.21
HRF () 2.50
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FliEk (7 L) 2019A 2020E 2021E 2022E W A4 % EX (FAH L) 2019A 2020E 2021E 2022E
ER XN 1149.41  1299.99  1619.12  1974.95 ##id 127.96 183.69 234.65 290.46
RIS, 621.72 696.34 846.77  1019.20 718 54y 32.03 38.62 38.62 38.62
7 AL B e 11.90 13.85 16.82 13.63 M%%A -1.37 -1.39 -2.29 -3.01
HERR 309.08 331.50 424.21 529.29 A RAEAR K -3.66 0.00 0.00 0.00
ik 42.26 46.80 61.53 79.00 LZEFEHFALH -23.26 -14.61 1.05 -0.87
%55 R -1.37 -1.39 -2.29 -3.01  Hfk 0.31 0.00 0.00 0.00
ALK -3.66 0.00 0.00 0.00 BEFEHALA%HK 132.02 206.30 272.03 325.21
BFMKH 0.00 0.00 0.00 0.00 FTAXH -1.85 -60.00 -60.00 0.00
MRMEE SR E 0.00 0.00 0.00 0.00 itk -22.61 0.00 0.00 0.00
A2 5 0.00 0.00 0.00 0.00 HBEEDALR%H -24.46 -60.00 -60.00 0.00
B A 148.34 212.89 272.08 336.85 A 0.00 0.00 0.00 0.00
ﬁ'—ﬂsi?%i‘f # 0.11 0.29 0.22 0.23 ki 0.00 0.00 0.00 0.00
#17H % 148.45 213.19 272.30 337.08  MARERIT 0.00 237.63 0.00 0.00
ﬁfrfewffa 20.49 29.50 37.65 46.62  FATRLA) -44.28 -31.75 -53.10 -72.67
A 127.96 183.69 234.65 290.46  Htb -1.69 1.39 2.29 3.01
Y HME AR A -0.19 0.00 0.00 0.00 ERXEAALRAEHR -45.96 207.27 -50.81 -69.66
VBRSNS 128.15 183.69 234.65 290.46 WA REFHH 61.73 353.58 161.22 255.54
%R e 227.12 580.70 741.92 997.46 KA
R A= AT 2 81.50 97.13 117.43 144.97 HEKAEKE 19.59% 13.10%  24.55%  21.98%
I 130.73 146.74 178.31 21467 ELAAEKE 43.26%  43.52%  27.80%  23.81%
AR T~ 52.60 8.73 10.87 13.26  AFAIEEKE 43.21%  43.55%  27.75%  23.78%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 39.80%  39.73%  23.31%  20.77%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
RR AT 418.31 446.50 474.68 44287 EA|E 45.91% 46.43% 47.70% 48.39%
AH R AR LS 68.94 62.34 55.74 4914 =HE 30.45% 28.99% 29.86%  30.65%
HAeAE R T 14.88 14.67 14.47 14.26  HFH & 11.13% 14.13% 14.49% 14.71%
¥ = &t 994.07 1356.80 1593.41 1876.64 ROE 18.17% 16.79% 18.40%  19.45%
48 453K 0.00 0.00 0.00 0.00 ROA 12.87% 13.54% 14.73%  15.48%
R AT Far FRALE IR 226.45 257.27 312.33 377.76 ROIC 19.70%  25.93%  30.06%  34.84%
KA 0.00 0.00 0.00 0.00 EBITDA/4E A 15.57% 19.24% 19.05% 18.86%
A 5 Ay 63.34 5.67 5.67 567 EEfRA
A At 289.78 262.94 318.00 383.43 ERFAHEE 1.24 1.11 1.10 1.14
A 385.00 427.78 427.78 42778 BxRF{FREE 3.03 3.43 4.67 6.27
FANAR 62.45 257.30 257.30 257.30 AR E A FE 17.10 16.13 17.04 16.88
R 253.15 405.08 586.64 804.43 A WRAH% 5.00 5.02 5.21 5.19
3B HN S KRR A 700.59  1090.16  1271.72  1489.51  HERAREFAMEILELEL  104.35% — — —
VAR FRR S 3.70 3.70 3.70 3.70 FARLZH
BAERSAH 704.29  1093.86 1275.42  1493.21 W/ atwE 29.15% 19.38% 19.96%  20.43%
R e i R B At 994.07 1356.80 1593.41  1876.64 W &ATHIE ik 0.00% 0.00% 0.00% 0.00%
AL E 1.73 3.24 3.36 3.63
RALE 127 267 279 306
EBITDA 179.00 250.12 308.41 372.46  BA IATE 34.55% 17.29%  22.63%  25.02%
PE 59.02 41.17 32.23 26.04 HBRABAR
PB 10.80 6.94 5.95 5.08 ARILHE 0.30 0.43 0.55 0.68
PS 6.58 5.82 4.67 3.83 HRAFR* 1.64 2.55 2.97 3.48
EV/EBITDA 36.69 27.87 22.08 1759 HmEzTALE 0.31 0.48 0.64 0.76
S 0.59% 0.42% 0.70% 0.96%  HMAA 0.10 0.07 0.12 0.17

HAEFEK: 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 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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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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