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SOUTHWEST SECURITIES

RGAEFE, 7hERIFAL

BRE & A

B E L 2020 SFEFFE NG FAELMAN 47 LT, FIEK 2.4%; F0
V35 4 A 7844 77 A, Bl HL3E K 75.11% . AT =5 E N 8] Bt 2B LI 12.7
e, Blrbwsls 6.2%; SA)3ET LT NS MRAGAAHE 181, RrkEk
3%, THUIEEHLIE 21.91CT, RHEK 15.3%.

EARLFGREERE, ZARIRAARE. NARBENZEFATHE G Z R
FHELIAR, FZFRMN, AIEFZEKE. 2020 F=F &, NaLHEA
40.2% (+2.6pp) , ¥KEIZ XA TN ARG HMILER, W& EHEEH
BATH A AE 42, BIETIEH T EPRDR A BEBA, HAHFAE TR 0.8pp, S 4
A9 M 9237 77 L, Bl L F % 11.9%; £ 22 3¢ M h 2602 77 T, Rl L F % 7.7%.
HROTREERTASEZRFEEETH/EHITHE, 2020 £ A% 8] X H
BT EAT 10K, Mt pilef AR %RAT %,

HBLROR LEY, ERIB/ARRE. NAHELB R LA, X LAWK
A Sk EAF, FlH3gK 38.8%. 3] # UM P E & 1079.7 77, MCN %1%
A pARE 1012 77, B, AR RBRLR ST 40.2 10k, R AR
AL 5.11C0K, KIL 1450 75 LRI B A )™ F N 15 B BT 72 B K,
RAKR L L E P, PEPHEARRLEFRA,

ERTHT EERA, SMMPTBHLME. REFTEKIE, 2020 FiT=F
BN EABRRBRETIHG LA FKE 27%, KR EFRAHEK 0.43pp, 1z
Em A S —{, BRERS . MHyART, BFET EEHLESK
BH—, LERAHERAES—, FRAINEATEEHLE =, JILXUKSER
BEkiERK, THHLRE LR, HEH Al

BAVRR 5 RIS T4 ) 2020-2022 4 EPS 4 A1 % 1.40 £, 1.62 L.
191 &, BAREHREYHE, FEINJEGRGBER N, T HILR%,
AR T I/E AR ZE, %53 2021 4 35 {54418, *t & B 4rf 56.7 L/
B, EAE CENT A

RERT: REH 0T LG RARNG, RAFEMN LRRE, E8HE 6
R BRI BINA R . #8EART Xy ok H R, 58— FHE RS,

FARIF B 2019A 2020E 2021E 2022E
FLBEN (FF L) 1888.46 2185.02 2713.47 3246.58

ELR 15.56% 15.70% 24.19% 19.65%
I3 BB 8 A (B L) 251.26 265.83 307.44 363.76

Wk E 21.56% 5.80% 15.65% 18.32%
Rk E EPS (L) 1.32 1.40 1.62 1.91
%% I A % ROE 14.02% 13.20% 13.58% 14.19%
PE 35 33 28 24
PB 5.10 451 3.99 3.50

R7EX: Wind, & hiE R

% & iEFAT RS

AT N F

kiS5 S1250515070002
w.3%5: 023-67791663

WR48: liuyan@swsc.com.cn

DA ALE

kiS5 S1250519080006
%1%: 010-58251921

¥R 48 : ha@swsc.com.cn
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RIERR: FRRE

BRA(LIR) 1.90
Al A BL(1LIR) 0.50
52 J& PR K 1A (L) 37.62-53.2
BAA>L ) 86.99
BF (L) 28.30
B~ (R) 9.49
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it/ 5] 2020-2022 4 EPS %1% 1.40 . 1.62 & 1.91 T, BATHEMH0ig P Y
R, FHEEINEIRGBERI, THLEE, AAKTIVEHARZTHE, 4T 03 2021
4 35154618, & BARM 56.7 T, LHEE CEN” FA

%k 1: TN 3 st a

601098 SH ‘1:' A 10 52 0.71 0.77 0.84 16.81 13.67 12.55
601811.SH A 4 LEF 10.69 0.92 0.97 1.06 14.29 11.02 10.05
601928.SH B A 4 7.02 0.53 0.57 0.63 14.41 12.39 11.10
P 1A 14.41 12.39 11.10
H{a 15.17 12.36 11.23

HAEFR: Wind —H B AN, HiEk (##EHE 2020.10.29)
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¥ 15 1k (300788) 2020 F=F 4 & it

f&: M&5mAE#EIA

ER T ON 1888.46
TR A 1160.05
B WAL A B e 8.21
HERR 393.16
%A 134.10
w455 R -2.49
P BALB K -15.54
BAME 37.15
NAMEE 47 4 1.62
HHZERE 0.00
B A 240.36
ERUE Y2 8- 3.26
GREFS i 243.62
FriF# 5.24
%A1 238.38
VAR FRAR S -12.88
BN S A 251.26

Fr Atk (@570

Vil 1282.20
R e LAY 2T 146.58
Ve 722.54
H AR T 355.37
K BT 100.30
A B 0.00
B f A A 15.47
MR AR LS 8.85
H AR R T 71.03
¥ = &t 2702.35
48 I 0.00
R A Aa SN E AR 859.78
KA 3 0.00
A R AR 141.76
A4 1001.54
M A 190.15
FANAR 751.27
R 2 & 770.00
3B HN A R AR A 1704.13
VAR FR AR S -3.32
BAARSAH 1700.81
fifir Aol R B A9 2702.35

EBITDA 272.37
PE 34.62
PB 5.10
PS 4.61
EV/EBITDA 26.00
B8 E 0.75%

2185.02
1342.42
9.48
437.00
152.95
-2.03
0.00
10.00
0.81
0.00
256.00
2.49
258.49
6.29
252.20
-13.62
265.83

1406.55
170.59
875.23
359.10
100.30

0.00
7.54
7.28
64.26
2990.85
0.00
980.86
0.00
99.94

1080.80
190.15
751.27
985.58

1927.00

-16.95

1910.05

2990.85

270.24
32.73
4.51
3.98
25.75
0.58%

2713.47
1669.56
11.78
550.83
198.08
-1.77
0.00
10.00
0.94
0.00
295.92
2.75
298.67
6.98
291.68
-15.76
307.44

1621.24
214.70
1123.52
365.74
100.30
0.00
-0.40
571
57.49
3488.30
0.00
1219.40
0.00
120.33
1339.73
190.15
751.27
1239.85
2181.28
-32.71
2148.57
3488.30

310.42
28.30
3.99
3.21
21.72
0.61%

3246.58
1998.71
14.09
659.06
237.00
-2.10
0.00
10.00
1.01
0.00
350.83
2.66
353.49
8.38
345.11
-18.64
363.76

1936.05
254.69
1326.58
372.45
100.30
0.00
-8.33
4.13
50.73
4036.60
0.00
1463.56
0.00
140.85
1604.41
190.15
751.27
1542.12
2483.54
-51.35
2432.19
4036.60

365.00
23.92
3.50
2.68
17.61
0.71%

ALRER (BAL)
e AN
I8 5 R
%55 R

= BALR K
BEBEF AL
gl
BEEHASRA R
FAXE

A
BEEHALRA R
48104
KAt

BEAL AR
FATRLA

H Ak
EFEDRLRAR
WA RE R

2019A
238.38
34.50
-2.49
-15.54
44.98
13.38
313.21
-5.81
-824.78
-830.59
0.00
0.00
643.23
-65.17
-7.62
570.43
52.52

2020E

252.20
16.27
-2.03
0.00
-70.69
-40.56
155.20
0.00
10.81
10.81
0.00
0.00
0.00
-50.25
8.60
-41.66
124.35

291.68
16.27
-1.77
0.00
-12.35
-38.69
255.14
0.00
10.94
10.94
0.00
0.00
0.00
-53.17
1.77
-51.40
214.69

345.11
16.27
-2.10
0.00
-3.92
7.82
363.19
0.00
11.01
11.01
0.00
0.00
0.00
-61.49
2.10
-59.39
314.81

RKRE A

AR NS K R
IR PIEE S
A K &
EBITDA 3k %
KAV

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A

s T LR S
HERRRES SIINAE L
FARLEH

AT HE R AR
Pk RS
b F

REA) FATE

15.56%
19.40%
21.50%
23.12%

38.57%
27.79%
12.62%
14.02%
8.82%
109.03%
14.42%

0.86
119.86
24.93
1.59
103.56%

37.06%
0.00%
2.54
181
25.94%

1.32
8.96
1.65
0.34

15.70%
6.51%
5.80%

-0.78%

38.56%
26.91%
11.54%
13.20%
8.43%
106.26%
12.37%

0.77
189.96
26.31
1.59

36.14%
0.00%
2.64
1.82
18.90%

1.40
10.13
0.82
0.26

24.19%
15.59%
15.65%
14.87%

38.47%
27.53%
10.75%
13.58%

8.36%
85.70%
11.44%

0.84
760.13
26.81
1.64

38.41%
0.00%
251
1.66
17.29%

1.62
11.47
1.34
0.28

19.65%
18.55%
18.32%
17.58%

38.44%
27.54%
10.63%
14.19%

8.55%
86.99%
11.24%

0.86
-744.10
26.31
1.62

39.75%
0.00%
2.45
1.61
16.90%

191
13.06
191
0.32

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 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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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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