20204 10 A 29 H FEN (&H)

-

IERA AR A2020 F =S40 53T Larih: 162.70 £ \ \!7 &] It %‘
-;}5 9"‘] %g (000568) A S A HArf: —7a (6 4NH) SOUTHWEST SECURITIES

Pt g AETRFH LG HEK

BRE & A

o W ELE: N5 2020 FAHZF A ENBI 116 124, B+1.1%, V3E44H
48.2 17T, FH+26.9%; ¥ 20Q3 £ EI4A 39.6 2T, Fb+14.4%, V34
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#7%: 023-63786049
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WR48: zhkw@swsc.com.cn
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o BEAATR, PREBRULAENE, ALARAIEE, 1. 25 TEKAN
HEEEY, RHEHANG, SMEEZE 1573 = F G RGT 25% LA P
A, ERTE TR HEHREZ, REFEAEEE, LR LAERNT;
ZEBIGHBNEBERE, EATRAEZ Y, 2, AEKEE, BF, &P,
HREBRCTIHRLESY R, MARLZFEFAREHOETK, AThHIRE
R BET GGG 200045, RARBHER, Ea¥THRE R, T
FIAREE., 3. THETLBHAEEKIFBERNIRHZHHRATITHR, =
E R BB EHILELANRI-62%, FRAIKK 13.9 e, RL-12.7%, *Fib
+111%, IMARE A A, e

48%
o £AEES, FRARTH, #AERANR, T=FELAEE LA 25 4
BHEE 83.6% (X=ZFERHA 2.7 Man L), T2F&ETFSBEMAR,
2ZEHURNE, FRAERLTE 6.7 NEHEE 19.7%, A V4ERX A%
T 73 AB»EE 15.4%, 2256 TRIEPET % AT %6 % 1K
NBEREG; AR ERGERLRAERELT, FHERA 81 NBHEE
41.3% (2 =FFRA 95 BN E) , BARHHFERA,
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RIERF: KRR

o BMEERIEOL, PRALALD, FAEAIEHDEH DS AR LK,
1, RE AR T B SRR ERIN, RAREF S, BAREy AL, & | SRACCH 14.65
HERGRHSE, RAARAREAH L) RIE, 2. puifihioms | EEAVEE A
FEHFT, EFFHBEFRDG 0T DES KL, 4 60 FHEEALER | gopr ) 238315
Lim, WIRBANAER. 3, FALBFEE RS, ki, ZHFKBBESRA | LK E(er) 313.67
FRFRI, ARKEM KA. HR AT () 14.95

BAAMEZF RN A TRHEIARG R0, Tif 2020-2022 S5 7]
% 162 fet, 193 e, 230 e, #IEE F Mt RAE AT, Liha
4 ALEY A E 59 1L, 751, 921, EPS % #1%4 4.04 T, 5.09 T,
6.31 T, a5 PE AR 4045, 3245, 264, 4hH “EN” 4,

0 RERT: SmBMAERKRLF: T HIF 8B,

XA R

1. #M%E (000568): E &KL AL, +
K35 BmaHRE  (2020-08-28)

2. FIMEE (000568): E 23 k47 & 3%
K, &mAZTAN  (2020-04-30)

3. %% (000568) : ¥ & HiEHLE L A,

FARIF B 2019A 2020E 2021E 2022E B L GALRIEK  (2019-10-31)
FLBEN (FF L) 15816.93 16191.66 19310.88 23042.50
ELR 21.15% 2.37% 19.26% 19.32%
I3 BB 8 A (B L) 4641.99 5923.45 7460.69 9242.10
ELR 33.17% 27.61% 25.95% 23.88%
ARk E EPS (L) 3.17 4.04 5.09 6.31
%% I A % ROE 23.74% 28.70% 29.68% 30.15%
PE 51 40 32 26
PB 12.19 11.55 9.48 7.77

KEFH: Wind, B FiExE
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f&: M&5mAE#EIA

ERIL PN 15816.93 16191.66 19310.88 23042.50 4 #)id 4642.24 592377  7461.09  9242.59
ERIS W N 3065.42 2961.11  3058.64  3361.96  H71E G4k 167.39 251.84 397.63 477.16
B LA B e 1975.86  2023.96 2413.86 2880.31 M %% A -205.08  -161.92 -193.11  -230.43
WERA 4186.10 291450 3475.96  4147.65 ¥ FAAAHIk 0.00 0.00 0.00 0.00
ERE A 828.95 809.58 888.30 921.70 “EEEFALH 937.68  1087.95 1763.28  1954.40
%% A -205.08  -161.92 -193.11  -230.43 4w -700.60  -150.00  -150.00  -200.00
F 7 BALB K 0.00 0.00 0.00 0.00 BEEHALR%EHR 4841.62  6951.64  9278.89 11243.72
HFMH 154.71 150.00 150.00 200.00 FARLH -4754.77  -350.00  -480.00  -600.00
MRMEE S E 0.00 0.00 0.00 0.00 HAte 204.07 150.00 150.00 200.00
Atz E s 0.00 0.00 0.00 0.00 HFEHALA%HK -4550.70  -200.00  -330.00  -400.00
& WA 6119.29  7794.43  9817.22 12161.31 aiifE# 0.00 0.00 0.00 0.00
AAeAEZERE -15.48 0.00 0.00 0.00 ki 0.00 0.00 0.00 0.00
#1708 %8R 6103.82  7794.43  9817.22 12161.31 BEMERHK 6.10 0.00 0.00 0.00
FITAFHL 1461.58  1870.66  2356.13  2918.71 X HHAZA) -2270.37 -4641.99 -2961.73 -3730.35
A 4642.24  5923.77  7461.09 924259 it 2357.70 -32.90 193.11 230.43
YRR A 0.25 0.31 0.40 0.49 ZFFEAHALRBHK 93.44 -4674.89 -2768.62 -3499.92
V3B N SNAREFE 4641.99 592345  7460.69  9242.10 WMAREHR 386.28  2076.75  6180.27  7343.80
®PEE 9753.67 11830.42 18010.69 25354.49 R K#kSH
2 A FRAT E R 284.23  1912.03  1873.18 2062.99 AHEMAIEKE 21.15% 2.37% 19.26%  19.32%
I 3641.24  3517.33  3633.19  3993.48 FLALEEKE 30.84%  27.37%  25.95%  23.88%
H AR F - 2634.61 246.52 294.01 350.82  FAlAEKF 32.24%  27.61%  25.95%  23.88%
KHRAIZ T 2230.72  2230.72 2230.72 2230.72 EBITDA k% 31.47%  29.64% 27.11%  23.81%
SNy 2 e 0.00 0.00 0.00 0.00 FHKAIgEH
RR A IA 8774.26  8869.80  8927.16  9014.48 EA|F 80.62%  81.71%  84.16%  85.41%
AT A TF K Sk 332.23 334.94 360.05 395.66 =% % 30.41%  22.00%  21.60%  21.00%
H AR T~ 1269.01  1268.92  1268.82  1268.73 %A% 29.35%  36.59%  38.64% 40.11%
# =% 28919.97 30210.68 36597.83 44671.38 ROE 23.74%  28.70%  29.68%  30.15%
48 345 3K 0.00 0.00 0.00 0.00 ROA 16.05% 19.61%  20.39%  20.69%
R A Ao TR KR 6088.14  6337.90 8196.52 10692.99 ROIC 54.23%  58.60%  83.71% 123.80%
KHHE 0.00 0.00 0.00 0.00 EBITDA/4KEJA N 38.45% 48.69% 51.90% 53.85%
HAb R A 3277.10 3231.08 3260.25 3325.08 FiEfkS
A At 9365.24  9568.98 11456.77 14018.07 E# EAHE 0.61 0.55 0.58 0.57
WA 1464.75  1464.75  1464.75  1464.75 R FREE 12.43 4.40 2.74 2.71
F RN 3722.78 372278 372278 372278 EAKIKHKAHE 1105.01 923.90  1029.22  1018.71
B A H 14024.50 15305.96 19804.93 25316.68 At A% 0.89 0.83 0.86 0.88
J3 &N S RER A 19406.85 20493.49 24992.46 30504.21  HEHSREFHRAALELEN  116.86% — — —
IR F A 147.89 148.20 148.60 149.09 K ALH
BRERS A 19554.73 20641.69 25141.06 30653.30 # &~ fifhE 32.38%  31.67%  31.30%  31.38%
At Ae i R A A A7t 28919.97 30210.68 36597.83 44671.38 &A% 4K ik 26.60%  26.03%  21.74%  17.77%
AL E 2.40 2.50 2.68 2.78
A S Fo i 4B A AT A 1.87 2.00 2.27 2.43
EBITDA 6081.60  7884.36 10021.74 12408.04  fEA| I A& 48.91%  78.37%  39.70%  40.36%
PE 51.34 40.23 31.94 25.79  EmRABi
PB 12.19 11.55 9.48 777 EROKE 3.17 4.04 5.09 6.31
PS 15.07 14.72 12.34 10.34  HBRAT S~ 13.35 14.09 17.16 20.93
EV/EBITDA 37.78 28.88 22.10 17.26 HMRzETAE 3.31 4.75 6.33 7.68
M8 & 0.95% 1.95% 1.24% 1.57%  HRERLA) 1.55 3.17 2.02 2.55

HAEF£K: 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 A B B KRIRMAM TR AHA RE 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

, RN B TARIE KRS P a3 &R HE RIS, B, $¢aﬁ$miﬁAn€T&7a$ B gm0 T kA5
&,&\%ﬂéﬂﬁ%&ﬁﬂﬁiﬁﬂﬁﬁo

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
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 CHEIER”, A ARE AR FETAEREGI A M T Ao REKRPIRRF # A ARE
BT, Ao S HAR G & K8 TR AT AL A AR
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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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