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SOUTHWEST SECURITIES

Q3 L4t Hu+15%, #7) HR = EHNEFLGIERE

BRE & A

WL N KA 2020 FEFHM, AMMZFFIMA 11.8 10T, FH+19.4%,
A Q3 FMUA 4517, RI+36.2%; JF&4H 25101, FH-2.6%, f
Q3 2FEAA4A 1.0 24, FH+151%, =382 4 2.1 1, Rk
+0.03%, 3+ Q3 ¥ Fiedk)a &4 A 0917, FH+26.4%.

ITRARBNI) LR REFES, QQREBEHALB AU L&, A%
REANELRAMERESESEERAAFTHEMILZHEZXET, AR
REXEE ZHNREAL, NSRBI EHERE, whPRAR, EFITER
e, FRAH, AT EARAS LT, %A, A8 2001/Q2/Q3 KAN
3.0/4.314.5 17, BIH+1.0%/+19.2%/+36.2%, Ja#&4#|% 0.5/1.0/1.0 127,
Bl P6-37.5%/+9.3%/+15.1%, A, FE&F AR EEAHF, WZFNINELE
FEHALERE 2914, AP Q3¥F 14514, FIHLEFH G,

LA ERHEE, FAFTEEIBE, 20 FAT =50 LAFE 326%, Rt
-5.2pp, & ¥ R+0.7pp, EAIFE R LT % L& F EFF 0 83 = M5 83
4B 38 E S B SR L s oR A AT, MBI R R ) RN ) TR AR,
AV RBH@DE, NI ZF4FE 21.2%, Fk-4.8pp, ¥ R+1.0pp, 4
BIERIHFRIMHS % R E S A A 2.4%42%/3.6%/0.3% , F
-1.1pp/-0.3pp/-0.8pp/+0.5pp, HAiE % A & 44tk 10.5%, Flrk-1.7pp, % A&
ERAh e,

Q4 FRBAIEHLFLGHIBE, MAAI=ZFREERZHBEEK, D
A LA FRetade, TETH R IIE oA EHZ XL LML, »
AHRNETTHRRAFRRLZELERASHEERINRME 7, BHARTHE K
B, WEZFENNLEIHE 14K, BENER538.7%, H) sRitwE
BREZ—FRANBAES . BRIAZFHREE, NIALFLEHItH
3.3-3.7 1L, FIb+8.4%-21.6%. [Mi& 7T 45 %40 B ZI0RA #47, it
AARZERAF BEHK.

BAFMERLREN. FETLZTARA RN ZBR, Dia AN 5
A, Wit 2020-2022 F)a B 4F)E 5 51H 3.6 LA, 481K, 6.4, 5t
B PE 30/22/17 4%, %¥ “EN” %,

© REERT: HHFATAL: HRG7 BORAATM: LA
FARIF B 2019A 2020E 2021E 2022E
FLBEN (FF L) 1311.01 1573.35 2039.16 2579.69
Wk E 9.76% 20.01% 29.61% 26.51%
V3 BB 8 A (B L) 304.36 359.67 484.69 636.82
Wk E 12.56% 18.17% 34.76% 31.39%
HRIE A EPS (L) 1.41 1.66 2.24 2.94
%% I A % ROE 21.00% 20.84% 22.57% 23.60%
PE 35 30 22 17
PB 7.31 6.24 5.01 3.98

R7EXM: Wind, & hiE R

% LKA R R P

AT AR IEF

kiS5 S1250520030001
#7%: 021-58352138

W8 : nzy@swsc.com.cn
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HIEFR: FRRHKIE
B A(ILIL) 2.16
B A BL(fTRL) 1.23
52 & AR K i) (L) 24.44-49.88
EAE(fL ) 106.68
B (fer) 21.36
L% (L) 7.54
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f&: M45mAEREAE

AsRER (EFL)  2019A  2020E
ER T ON 1311.01 1573.35 2039.16  2579.69 #%#lid 306.50 362.20 488.10 641.30
2ok R A 837.51 998.43  1282.79  1601.48  AfIH 5ik4k 21.99 76.72 76.72 76.72
7 AL A B e 10.77 14.95 18.71 2340 WMH%A -4.84 2.81 -1.55 -3.68
HERR 44.08 39.33 48.94 59.33 /SRR K -20.29 0.00 0.00 0.00
EREA 64.04 94.40 118.27 147.04 BEEBFALF) 662.13 -325.78 -68.26  -143.35
w455 R -4.84 2.81 -1.55 -3.68 Atk -613.36 -6.74 1.46 0.21
P BALB K -20.29 0.00 0.00 0.00 BEFEHALARAHK 352.14 109.21 496.47 571.20
gl &1 35.09 0.24 0.10 010 FALHE -315.14 0.00 0.00 0.00
MRBEE SR A 13.88 0.00 0.00 0.00 Atk -65.28 285.90 -56.13 18.84
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -380.42 285.90 -56.13 18.84
2 b £ 58 359.82 423.66 572.10 752.21 4EIHEH 123.17  -123.17 0.00 0.00
ﬁm#%#ﬁ" -0.43 2.33 1.96 1.66 Kz -2.74 0.00 0.00 0.00
#17H % 359.39 426.00 574.06 753.87  RARERF -39.41 0.00 0.00 0.00
ﬁfrfewffa 52.89 63.80 85.96 112,57  ZAFRELA) -40.26 -54.27 -64.13 -86.43
b R R 306.50 362.20 488.10 641.30 Hfb 26.38 -45.19 1.55 3.68
Y HME A ME 2.14 2.53 3.41 448 FFEHDALRAR 67.13  -222.64 -62.59 -82.75
BN S A 304.36 359.67 484.69 636.82 A AEFHH 41.89 172.47 377.76 507.29
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EBITDA

PE

PB

PS
EV/EBITDA
S

156.55
78.57
246.60
558.37
32.45
116.98
438.88
200.56
151.45
1980.42
123.17
269.07
17.26
111.60
521.10
135.28
319.66
963.70
1432.24
27.08
1459.32
1980.42

376.98
35.05
7.31
8.14
14.98
0.38%

329.02
150.99
282.75
679.44
32.45
0.00
377.28
185.45
151.44
2188.82
0.00
311.74
17.26
121.61
450.61
216.45
238.49
1269.10
1708.60
29.61
1738.21
2188.82

503.19
29.66
6.24
6.78
19.60
0.51%

706.78
196.17
374.33
768.60
32.45
0.00
315.67
170.34
151.44
2715.77
0.00
405.86
17.26
130.48
553.60
216.45
238.49
1689.65
2129.16
33.02
2162.18
2715.77

647.27
22.01
5.01
5.23
14.56
0.60%

1214.07
242.25
466.63
872.95
32.45
0.00
254.07
155.23
151.43
3389.07
0.00
507.55
17.26
147.22
672.02
216.45
238.49
2240.04
2679.55
37.50
2717.05

3389.07

825.25
16.75
3.98
4.14
10.83
0.81%
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EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
S MK 2K B 4% %
BREAHER
BERRRES SIEAAIE LK
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

9.76%
12.28%
12.24%
11.75%

36.12%

7.88%
23.38%
21.00%
15.48%
31.62%
28.75%

0.76
4.71
27.68
3.69
110.77%

26.31%
26.95%
2.36
1.80
13.23%

141
6.74
1.63
0.19

20.01%
17.74%
18.17%
33.48%

36.54%

8.68%
23.02%
20.84%
16.55%
39.68%
31.98%

0.75
4.08
19.88
3.56

20.59%
3.83%
3.90
3.14
15.09%

1.66
7.89
0.50
0.25

29.61%
35.04%
34.76%
28.63%

37.09%

8.12%
23.94%
22.57%
17.97%
45.21%
31.74%

0.83
6.30
17.64
3.76

20.38%
3.12%
4.33
3.54
13.23%

2.24
9.84
2.29
0.30

26.51%
31.48%
31.39%
27.50%

37.92%

7.86%
24.86%
23.60%
18.92%
55.30%
31.99%

0.85
9.84
17.45
3.69

19.83%
2.57%
4.73
3.94
13.57%

2.94
12.38
2.64
0.40
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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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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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