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SOUTHWEST SECURITIES

BRE & A

o LHELE
MIaFFAE 251077 T, BHEK 74.4%.

o BRUEFHEAEKEY., A= $x+%B&é$m1mm W AR

EZRAAN)EINFEAABNAZERS ., EPFERETFROGT HNE,

#ﬁ% ., AmeFl. ALFH. RHSERAL @GS HEE, RERA

RN LW R RS RGN ETE, RERNITEERKEFHH AR
K& B 5k IE 5 B2 S 4B N K18 38 e R AE N 8) 3 b
BN Bk AR ¥, KB 3K 98%(F A& WK 83%.% A5 &K 114%).
TEEK 43% (H RAZEEK 42%. & A 3K 48%) . £ hw3g K 173%.
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o R, FRAE., FRRAES TR ABANEE,
R ARAR A BRI b A o 3 X7

— & | S AR IR
FowkE S mEABEARIER, RN THETEE

o EFRiEERYTE,
W, T4 Ka -F#kE (RFAR) |
(H5N2 rSD57 #+rFJ56 #&, H7N9 rLN79 #&)
PEMERA (H5+H7) =M RFR G ZRT R HIN9 A JE 8 &

HAR, SEFREMBIENBBREGARSE K, $ R0 IFEEDGOTH,

AANS RS ZEA G FRdElE, KRAZLE— T30 ] kb5RI;t.

o BAFAMERIT RN BT EMIRIAIK T R AR 5T 46 R st B E AT,
KA LR ) 69 B A M . T+ 2020-2022 F EPS 4% %4 0.77 . 0.97 T,
Fl147 1k 2020 -+ PE % 38

1.16 T, *E#& PE 2414 29, 23, 19 &,
%, 4T 58 2020 F 38 142 PE, BARH 29.26 T, 4+ “FEN” E4,

O RI&RT: THTH KA, 6] i EXRBEAM, BRI R A B
AR BRI F A

FARIF B 2019A 2020E 2021E 2022E
FLBEN (FF L) 1466.58 2038.21 2656.02
Wk E 23.26% 38.98% 30.31% 23.46%
V3 BB 8 A (B L) 194.36 309.93 391.41 468.99
Wk E 63.36% 59.46% 26.29% 19.82%
IRl EPS (L) 0.48 0.77 0.97 1.16
%% I A % ROE 9.49% 13.79% 15.67% 16.77%
PE 47 29 23
PB 3.84 3.46 3.10 2.77

: N3] 2020 FE=FHFRAET AN 146 10T, FlHLIEK 41.5%; 5%

2N S BT T # i R
TEEARRIART 1012L, ATFEFFESEHF oI XL,
EHEHRKAREFAFRZRIAD, A2
AAR 2B FRLERMIIERHAFNEN MR EGHANE . FRF S RE
ZF B EIR. AAMRARKRNGFHEZR, FRAE

REBABIFHERA R, B E B R LR
FTHUEARRBE (H5+H7) =MW REAS
$FTRBEH L MELS, £
#* rGD76
HEHAR, . A EELBREMAFIM. Sk, UBKRNNEAA B

3279.07

KEFH: Wind, B FiExE

% @13 AT 50 KR
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kiS5 S1250518120001
#7%5: 021-68415832

W48 : xug@swsc.com.cn
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R : KRR

B A(ILIL) 4.04
B A BL(fChE) 2.45
52 & AR K i) (L) 13.59-27.34
EE(IL ) 90.57
B E (L) 37.79
A F (L) 5.70
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1. & 44 (300119): L4gFEk, &
A A2 HY  (2020-08-27)

2. #HE 44 (300119): kHwik, KEH
PoHGEREFEHEK  (2020-04-24)

3. W& A4 (300119): * HAEMER Y 7 E,
ARABULERL S (2020-04-02)
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SOUTHWEST SECURITIES %%i% (300119) 2020 #i?*&'ﬁ\i{;

KERIL:
BT AR IR BB BN ST ek ot B ORARTAR, KAV LA ) 69 B AT,

1835 1: it 2020-2021 FA A E R ERESY, §RABREGHEMT HIEREALT
B, FitN 5L B A% 25 I 4 2020-2022 45838 K A 50%. 35%. 25%:;

Bk 2: FUEN SRE I RIS TR R A FI AL 5, Tt ARAZERE, Ht
o 8 R BB BRI Ak 4 2020-2022 4523 K 25%. 23%. 21%.

AT ERE, AN ) 2020-2022 F 4 b F AN R A 4= TF &

& 1: pLHFUARLEA R

832.69 1,249.04 1,686.20

L RAEMH G g 35.97% 50.00% 35.00%
ESES 59.73% 59.00% 57.00%
N 665.81 832.26 1,023.68
TR 2 B R 16.27% 25.00% 23.00%
ESAES 39.31% 40.00% 40.00%

N -31.92 -43.09 -53.87

M E KT

A -40.20 -56.02 -70.02

N 1,466.6 2,038.2 2,656.0
&t g 23.26% 38.98% 30.31%
ESES 52.33% 53.12% 52.21%

2,107.75
25.00%
55.00%

1,238.66
21.00%
40.00%

-67.33
-87.53
3,279.1
23.46%
51.08%

#IEEF: Wind, B aiERK
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SOUTHWEST SECURITIES

¥ A4 (300119) 2020 F =548 5 iF

f&: M&5mAE#EIA

FliE% (BH L) 2019A
ERI XN 1466.58
TR A 699.16
B WAL A B e 17.82
HERR 279.44
%A 141.35
%55 R 23.24
ALK -10.43
AN E 15.02
MAMEEHRE 68.22
Hizehs 0.00
B A 263.07
ERUE Y2 F - -3.15
GREFS i 259.92
FRA3HL 36.12
% A0 223.80
VAR FRAR S 29.44
BN S 194.36

3 Ak (8770 | 2019A] _2020E | 2021E | 2022E]

%R e 396.35
R A= AT 2 442.57
I 263.63
H AR F 429.53
R HARLAAL T 221.54
PS5 21.34
RR AT 1033.18
AH R AR LS 417.45
HAvAE R T~ 337.65
¥ = &t 3563.25
ESR RN 601.17
R AT Far FRALE IR 285.75
KA 0.00
A R AR 319.22
R4t 1206.15
M A 404.49
FANAR 942.60
R 2 &1 857.86
3B HN S KRR A 2121.94
VR &3 8 235.16
BAERSAH 2357.10
Rt Aol R B A9 3563.25

| thfe A7 | 2019A1 2020 | 2021E | 2022E]

EBITDA 378.79
PE 46.60
PB 3.84
PS 6.18
EV/EBITDA 22.47
B8 E 0.67%

2020E
2038.21
955.44
27.07
387.26
264.97
32.30
0.00
20.10
27.29
0.00
418.56
-0.90
417.65
56.49
361.16
51.24
309.93

1019.10
731.57
360.86
156.45
221.54

22.58
920.13
409.77
337.58

4179.57
873.55
407.36

0.00
279.50

1560.42
404.49
942.60

1068.67

2332.75
286.40

2619.15

4179.57

571.66
29.22
3.46
4.44
14.66
1.09%

2021E
2656.02
1269.25
34.57
504.64
332.00
42.57
0.00
25.40
31.38
0.00
529.76
-0.98
528.78
71.63
457.15
65.74
391.41

1328.01
927.99
479.44
182.07
221.54

22.33
807.08
402.08
337.50

4708.04
931.36
535.00

0.00
323.42

1789.78
404.49
942.60

1302.03

2566.11
352.14

2918.25

4708.04

693.14
23.14
3.10
341
11.70
1.75%

2022E
3279.07
1604.15
42.50
606.63
409.88
45.64
0.00
30.20
34.38
0.00
634.85
-1.08
633.77
86.18
547.59
78.61
468.99

1639.54
1137.72
606.02
204.90
221.54
22.22
694.04
394.40
337.42
5257.80
946.72
672.59
0.00
372.25
1991.56
404.49
942.60
1571.42
2835.50
430.75
3266.25
5257.80

801.30
19.31
2.77
2.76
9.73
2.20%

ALRER (BHL)
4 A0
I8 S5 R4
%55 R

= WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRA T
480
KA

BEAL AR

T ATREA

A4
ERENAERAHR
WA RE 4T

2019A
223.80
92.49
23.24
-10.43
419.51
-364.99
383.61
-94.07
-303.69
-397.76
250.62
0.00
-5.40
-60.67
-91.91
92.63
78.48

2020E
361.16
120.81
32.30
0.00
-250.86
-47.73
215.68
0.00
303.02
303.02
272.38
0.00
0.00
-99.11
-69.21
104.06
622.75

2021E
457.15
120.81
42.57
0.00
-152.00
-56.72
411.81
0.00
39.91
39.91
57.81
0.00
0.00
-158.05
-42.57
-142.81
308.90

2022E
547.59
120.81
45.64
0.00
-158.49
-64.55
491.00
0.00
50.41
50.41
15.35
0.00
0.00
-199.60
-45.64
-229.88
311.58

34 4 >44E2019A 2020 __2021E __2022E]

RKRE A

AR NI K R
R IPEE S
AR R
EBITDA 3k %
KAV

ERAES

%%

kS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
st T YRS
HERRRET SR AL LA
FARLEH

AT HE R
Pk RS
b F

R A FATE

23.26%
62.69%
58.67%
40.23%

52.33%
30.28%
15.26%
9.49%
6.28%
9.86%
25.83%

0.45
1.86
4.02
2.68
104.52%

33.85%
49.84%
1.46
121
31.22%

0.48
5.83
0.95
0.15

38.98%
59.11%
61.38%
50.92%

53.12%
33.58%
17.72%
13.79%

8.64%
15.14%
28.05%

0.53
2.85
4.44
3.05

37.33%
55.98%
1.62
1.36
31.98%

0.77
6.48
0.53
0.25

30.31%
26.57%
26.58%
21.25%

52.21%
33.10%
17.21%
15.67%

9.71%
16.75%
26.10%

0.60
4.41
4.10
3.02

38.02%
52.04%
1.79
1.50
40.38%

0.97
7.21
1.02
0.39

23.46%
19.84%
19.78%
15.61%

51.08%
32.39%
16.70%
16.77%
10.41%
17.83%
24.44%

0.66
6.70
4.08
2.95

37.88%
47.54%
1.96
1.63
42.56%

1.16
8.07
121
0.49

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

WHE: Ak6AMNAR, AMiAaxtir iR 300 KA T 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 -10%5-20%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

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

, 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, THAEHE RO KRR AR TR RHREIF. BETELT, AREFHELIE
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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¥ 44 (300119) 2020 F=F 4R &t

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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