20204 10 A 28 H FEN (&H)
IERAF RIE2020 £ =23 5 i LATH: 5.15 T
t E R (601668) sk B — 7 (6 4A)

=F R kGiheir, BEi

RKEBRNE

-

- B &7 it A

SOUTHWEST SECURITIES
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o WHEL NS5 2020 SFAT = E K E AT LN 10761.1 127, B i K 10.5%;
EI Y F A A)E 31141270, B3R 3.9%; FodkE 441 297.1 120, Rk

¥ K 5.7%. EPS # 0.74 T,

o 2EIHATHE, ITEARATHEK: 2020 FEA—FEL2E T EHRHFH
BK, = ZEANNLZERTHENER, TZFLERNFATLIIENRELE
K 10.53%, 2&FAER I K 3.9%. HF Q3 A 3479.2 12, R K
20.7%; JaHEA4F10E 113.0 2T, RHIEK 16.8%. L4k E, REMAN
3] B A 4 F I LN 6766 1271, FIZK 12.4%, LibH 62.9%; £
AR A 55 I E kN 2,386 12T, B H3EK 8.0%.

o LARMAR, ALRKAE:
S8 AFIE 4.4%, FILTRE 0.15 A8 5 %
K 065 AT E; APARFEARIIEK 137.4%, £ 2RENN)HF4m
KRBT REANS B NIAFF UmE 75.1%,

FlLb T 0.9 ANE 4 5.
AWML RE45-884.1 1L, Flb it 182.6 12, MeRA ik E,

NI ZEEEAEH 10.5%, Bk 01147
NEV R R EA 4.2%, Rk

5
%y

° ﬁFﬂ'i?ﬁJk‘ﬁ"b%@iTﬁiﬁ Q3 #EF#H 54 F 7185 1L, AT=F & Bit#f
AR EA 22286 10, RLEK 9.3%, L+, FELSFRFEUENE, 5
/\n%}ﬁ 15485 17T, Rl K 7.7%; £ MKk, 54 F 3926 121,
FlEb3g K 22.0%; A3 = 52 A4 EE 2,776 1T, RHIEK 2.8%; &
K%tk 43 % 98 1, Rtk 14.7%.

° iﬂas&%iﬁ#ﬂiéﬁfb, BoKERKBEEN: NIRLHRIRXERAAL KDL
W, NEERFRAF ARG “FR7 BRAK, BRI AR A Bk B RE
FHERKR, FRXZAAFIATHERGLLEPORHE, KEAKL L
KB, N NSNS 76.6 12 F R IR AU, J&ﬁ}]éé?ai$4?rﬁ§' #Ht,

o ZAFMERFHEN: it 2020-2022 F EPS 4514 1.05 T, 1.16 T, 1.28

T, S PE A 504, 454, 414, PEERAMEALRIELKSE, N

EJ zEfatE, LKA R, ABMERTHRLDRIKGT T TAIMLE
HFE CENT R,

o RIe4RT: EARFTTITNE, RHERNE, H=HE SRR,
FARIF B 2019A 2020E 2021E 2022E
BN (FF L) 1419836.59 157772551  1801769.26  2058158.06
WK E 18.39% 11.12% 14.20% 14.23%
V2 & E N 8 4 AE (B ) 41881.40 44024.00 48778.35 53654.55
Bk E 9.52% 5.12% 10.80% 10.00%
HRIKE EPS (L) 1.00 1.05 1.16 1.28
%% Ik H % ROE 12.59% 12.32% 12.18% 11.99%
PE 5 5 4 4
PB 0.78 0.74 0.65 0.57

R7EXM: Wind, & hiE R
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DATIT: ERR A
kiS5 S1250517090004
#.7%: 021-58351883

WEAG: yyc@swsc.com.cn
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ERA(ILRL) 419.65
B A BL(fTRL) 412,54
52 & AR K i) (L) 4.77-6.09
B E(fe ) 2,161.20
B (fer) 21,997.62
LA T () 6.67
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T E &R (601668) 2020 4= F4f % if

f&: M&5mAE#EIA

ER XN 141983659 157772551 1801769.26 2058158.06 4 il 63205.24 66438.75 73613.76 80972.67
RIS, W N 1262226.20 1405768.71 1607721.72 1839076.45 #7185 #k4H 9047.39  4873.33  4873.33  4873.33
7 AL A B e 17220.00 19858.17 22402.79 2569551 M %% A 7911.71 14199.53 21621.23 23668.82
HERR 4330.83  4806.95 5492.68 627249 W FAEMK 73.37 11180.00 170.00  2000.00
K2R 44975.42 47331.77 59458.39 67919.22 ZETIEFALH -36198.16 -22124493 -39652.13 -51492.40
%% A 7911.71 14199.53 21621.23 23668.82 ifb -78259.63 199254 -11988.38 -3348.09
P BALB K 73.37 11180.00 170.00  2000.00 ZEFEHRAERHHK -34220.08 -122560.78 48637.81 56674.33
BAME 4212.54  5500.00 4000.00  4500.00 WA &Lk -5226.52 0.00 0.00 0.00
MAMEEHRE -484.75  -442.07  -44401  -450.15 HAt -14586.30 62521.63  3555.99  4049.85
bz AR 0.00 0.00 0.00 0.00 HEEHALR%EH -19812.81 62521.63  3555.99  4049.85
B A 83795.09 79638.32 88458.44 97575.42 JEaMfEE 9456.14 57401.92 636.61 -1660.81
HAbEBERE -2327.24  -1475.08 -1854.01 -2313.45 K 33124.81 0.00 0.00 0.00
GRERS i 81467.85 78163.24 86604.43 95261.97 JARAERI 755.78 0.00 0.00 0.00
P Fg AL 18262.60 11724.49 12990.66 14289.30 X ATALA -7052.85 -8376.28 -8804.80 -9755.67
b R R 63205.24 66438.75 73613.76 80972.67 Ak -9975.97 -123655.36 -21621.23 -23668.82
VAR S 21323.84 2241475 24835.41 27318.12 EFXEHALRAER 26307.91 -74629.72 -29789.42 -35085.30
VBEANEASATE 41881.40 44024.00 48778.35 53654.55 LA EHH -27082.39 -134668.87 22404.37 25638.88
Vil 292441.42 157772.55 180176.93 205815.81 M KfEH
R A= AT 2R 235964.87 299178.83 332547.35 378515.16 BN K E 18.39% 11.12% 14.20%  14.23%
Ve 578917.62 643910.61 742726.23 847067.37 El Al K& 16.93% -4.96% 11.08% 10.31%
H AR T 354182.08 98665.96 112548.85 128436.00 A Al K F 14.19% 5.12% 10.80%  10.00%
K H AT 74916.90 74916.90 74916.90 74916.90 EBITDA K& 5.31% -2.03% 16.45% 9.71%
EE N2 N 76301.16 76301.16 76301.16 76301.16 FkFlfeH
BRf AT 47640.31 44702.85 41765.38 38827.92 E£A1F 11.10% 10.90% 10.77%  10.64%
VR A ek orid & & 18756.59 16914.30 15072.01 13229.72 Z=%H% 4.03% 4.20% 4.80% 4.75%
H AR R T~ 355331.00 355237.42 355143.84 355050.26  ##1% 4.45% 4.21% 4.09% 3.93%
¥ = &t 2034451.93 176760056 1931198.64 211816030 ROE 12.59% 12.32% 12.18%  11.99%
48 453K 28498.33 85900.25 86536.86 84876.05 ROA 3.11% 3.76% 3.81% 3.82%
AT Fo TR 567736.80 683344.44 771152.34 876707.15 ROIC 35.06%  22.20% 18.75%  18.19%
KA 247800.43 247800.43 247800.43 247800.43 EBITDA/4HE ML 7.10% 6.26% 6.38% 6.13%
A 5 Ay 688581.05 211095.99 221440.60 233291.25 Ei&fL
A4 1532616.61 122814111 1326930.23 144267488 E# =A% 0.73 0.83 0.97 1.02
M A 41975.63 41965.07 41965.07 41965.07 BER#F*Fi%E 38.78 43.72 54.35 68.13
FAMAR 12027.61 12038.17 12038.17 12038.17 LMK 4% 8.30 8.77 8.27 8.44
R 205257.56 240905.28 280878.83 324777.71 AW RA#% 2.06 2.28 2.31 2.31
JEBNIRARSE  277197.68 292407.06 332380.61 376279.49  HEM&REFHKANAZLEL  105.93% — — —
VAR FR AR S 224637.64 247052.39 271887.80 299205.92 FALH
BAARSAH 501835.32 539459.45 604268.41 675485.42 F~ hiti#E 75.33% 69.48% 68.71% 68.11%
ffif R AR AEATT 203445193 176760056 1931198.64 2118160.30  # &f 4% fifiv 24.53% 35.28% 32.70% 29.96%
AL E 1.28 1.43 1.46 1.48
RAE 077 066 067 068
EBITDA 100754.19 98711.18 114953.00 126117.57 MAlZA+% 16.84% 19.03% 18.05%  18.18%
PE 5.16 4.91 4.43 4.03  HEH/ER
PB 0.78 0.74 0.65 057 HRkEH 1.00 1.05 1.16 1.28
PS 0.15 0.14 0.12 011  HRAF~ 6.61 6.97 7.92 8.97
EV/EBITDA -1.94 -0.94 -0.99 112 SRzELE -0.82 -2.92 1.16 1.35
S 3.26% 3.88% 4.07% 451%  HRMEA 0.17 0.20 0.21 0.23

HAEF£K: Wind, & FiER
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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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