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SOUTHWEST SECURITIES

EALFREFH QIFFRELGERERZK

BRE & A

o FH: NEANH 2020 FZFW, WEZFEEHMANTILAL (-7.9%), V2F%
#1382 24 (-11.6%), Fedbja84 410 1.7 2t (-17.4%), 28 EHIAALR
19107 (+195.9%). LG FAHH.

Q3EFHUAN. AAHA LB BERK, »FAA, QUQ2Q3 ¥ F FMAy
B % 2.3/2.6/3.1 107, Rk s HH-21.8%/-7%/+5%, Q1/Q2/Q3 # & % )3
4 #1745 A% 0.5/0.69/0.77 1T, R4 % 4-30.8%/-14.8%/+12.9%, 4
EAZEHER Y6, LHEROFREZARTRLSYH, Q3 £F A M,
AALEH OB ER K, KBARAA, AT=FEEAF 63.8% (-0.6pp), %
Abrifax, Wi £ 36.6% (+3.9pp), HFHERME 21.3% (+1.7pp), ¥
2% A FE 10.4% (+2.8pp), B S HATAGEBY I X H AR AT T 38 Aa, HF
K RE 3.8%, AAKF, MHFAE 11% (-0.7pp), 1FEFF1F 24.8%,
Bl T 1pp, B AAGRBI T B, Tt BAR A KRR,

B Ak 4k 28k, 5K TH. Elliquence #98k 44732 K %R, BAKIE
GEFFHTHRALY, AREALSE=FRHFARIE R, T HKRT
WA FRE = EFRIRIEKT M, AR UGHENT R =5 R g
K 10% A%, EREFEEEER 20%A L, RILAL 48 5 5L )2 045 508
K, #iit Q4 BA LSt —F KA, wAhN)ERLGH—FHE, EEHSF
AR, ABEBY R4 % A4, 8] 509 w538 KAEF I

MK —HKiFna REABRIER, KBAKZTGHW. 5] BT ELT e
HE. RAEE, XTMel BHEFFZHBGFHERNSELM X, &
SEA A, BEA@, ARFUAXTHETFREZN ZRA WAL, EEKEIE
B EFAURE A T o AR 3] M FF K KA AT I Z HACL R 69 1T AL B
#, 8] 2019-2023 dedk g A)iE B A8 R ik 8] 25~28%, AF LRI #vRak
4383k T EAK, 2020-2023 S 9 JedE 4 AE N A 2 A2 T 30%. ) B &) k3]
NE DG HIZT 5T A R TH, LREEA RGO R AR,
BRAIFMEZF# N #t 2020-2022 SF)2 444104 3, 4.2, 5.7 1, R
EPS 0.42, 0.58, 0.78 T, ## “EN” 4%,

REART: 115 FREKERRTA ., HE#EM T2 RWENALTAL. Eliquence
X N & B

FARIF B 2019A 2020E 2021E 2022E
FLBEN (FF L) 1222.29 1221.90 1586.11 2018.77

R E 31.30% -0.03% 29.81% 27.28%
V3 BB 8 A (B L) 302.33 302.46 418.47 567.16

R E -34.64% 0.05% 38.35% 35.53%
Rk E EPS (L) 0.42 0.42 0.58 0.78
%% I A % ROE 11.01% 10.27% 12.67% 14.98%
PE 45 45 33 24
PB 4.97 4.64 4.13 3.61

R7EXM: Wind, & hiE R

& d KA R F S

AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017

R duxy@swsc.com.cn

WAA: AER

%35 : 021-68416017
Wi A8 zzg@swsc.com.cn
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— YL M & —— 300
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B A(MLRL) 7.23
#IB A BR(ILAR) 7.17
52 J& M RLH X 18] (L) 12.7-30.69
ETL(fe) 136.64
B (ML) 39.69
RO () 4.13
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f&: M&5mAE#EIA

AsRER (EFL)  2019A  2020E
ERIL ON 122229  1221.90 1586.11  2018.77 444 303.09 303.23 419.52 568.59
RIS, W N 418.71 417.67 505.62 616.17 718 54 32.38 25.94 25.94 25.94
7 AL A B e 10.66 12.05 15.32 1932 M%%A 15.01 11.00 11.00 11.00
HERR 257.16 282.88 367.74 478.07  FABALBK -9.28 -5.00 -5.00 -5.00
EREA 106.62 130.22 167.00 180.46 ZETEFALH -87.21 -6.62 -199.87 -239.79
w455 R 15.01 11.00 11.00 11.00 HAk 1.62 -1.53 -0.01 -2.26
P BALB K -9.28 -5.00 -5.00 -5.00 ZFENALREH 255.61 327.03 251.59 358.48
FF 2.63 6.00 6.00 6.00 FTALH 32.60 0.00 0.00 0.00
MAMEEHRE 0.85 0.43 0.50 053 ik -331.78 6.43 6.50 6.53
H b2z g 0.00 25.00 25.00 25.00 HBEEHALRAER -299.19 6.43 6.50 6.53
B A 359.23 355.84 492.66 668.03 4L -60.79  -243.07 0.00 0.00
HAbEBERE -0.52 0.90 0.90 0.90 K3 -45.00 0.00 0.00 0.00
LRSS 358.70 356.74 493.56 668.93  MARERIT 38.64 0.00 0.00 0.00
P Fg AL 55.62 53.51 74.03 100.34 I ATRELA -50.55 -60.47 -60.49 -83.69
b R R 303.09 303.23 419.52 568.59 b -60.52  -166.20 -11.00 -11.00
VAR S 0.76 0.76 1.05 1.43  EREDLERAER -178.21  -469.73 -71.49 -94.69
VBRSNS 302.33 302.46 418.47 567.16 AR EFHH -219.65  -136.28 186.59 270.32

Fr Atk (@570

Vil 826.14 689.87 876.46  1146.78 A KfEh
R A= AT 2R 671.09 694.85 895.35  1135.05 AHEMAEKFE 31.30% -0.03%  29.81%  27.28%
Ve 221.56 221.11 266.29 325.68  FAbAlEE K E -27.81% -0.94% 38.45%  35.60%
H AR T 201.35 172.59 194.28 220.04  HAVEMEKRE -34.16% 0.05% 38.35%  35.53%
K H AT 88.88 88.88 88.88 88.88 EBITDAX K% -27.16% -3.40%  34.83% 33.11%
EE N2 N 29.12 29.12 29.12 20.12 FAIREAH
BRI 264.39 247.02 229.65 212.27 EA|FE 65.74% 65.82% 68.12% 69.48%
VR A ek orid & & 1303.59  1295.94 1288.30 1280.66 =% & 30.99%  34.71%  34.41%  33.17%
H AR R T~ 164.05 163.12 162.19 161.26  #FAF 24.80%  24.82%  26.45%  28.17%
¥ = &t 3770.17 3602.49  4030.51  4599.75 ROE 11.01% 10.27% 12.67% 14.98%
48 453K 243.07 0.00 0.00 0.00 ROA 8.04% 8.42%  10.41%  12.36%
R AT Far FRAL IR 188.14 176.26 220.96 274.76  ROIC 1451%  13.79%  18.16%  22.27%
KA 240.00 240.00 240.00 240.00 EBITDA/4H & d A 33.27%  32.15%  33.39%  34.92%
A R AR 346.91 234.14 258.43 288.97 EEfS
A4 1018.11 650.40 719.39 803.73 ER{FAHFE 0.33 0.33 0.42 0.47
M A 722.98 722.98 722.98 72298 HBERFFEEE 5.06 5.32 7.47 10.36
FAMAR 771.15 771.15 771.15 771.15 AR B A E 2.62 2.21 2.52 2.51
R 1298.42  1540.41  1898.39 2381.86 AWAH#%E 2.14 1.88 2.06 2.07
3B HN A R AR A 2748.31  2947.58 3305.56  3789.03  HERMREFHMHLLE LI 98.04% — — —
VAR FR AR S 3.75 4.51 5.56 6.99 FARLZH
BAARSAH 2752.05 2952.09 3311.12 3796.02 W~ Hf#E 27.00% 18.05% 17.85% 17.47%
i B Ao i AR A A ATt 3770.17 3602.49  4030.51  4599.75 & &ARSLE RAw 47.45% 36.90% 33.36% 29.86%
AL E 2.91 6.10 6.19 6.35
RAE 258 534 545 562
EBITDA 406.62 392.78 529.60 704.97  REA) IATE 16.72%  19.99%  14.46%  14.76%
PE 45.20 45.18 32.65 2409 HBRARAR
PB 4.97 4.64 4.13 361 ARlE 0.42 0.42 0.58 0.78
PS 11.18 11.18 8.61 6.77 HRFTF 3.80 4.08 4.57 5.24
EV/EBITDA 32.20 32.77 23.95 17.61 HMREzTALE 0.35 0.45 0.35 0.50
S 0.37% 0.44% 0.44% 0.61%  HMAA 0.07 0.08 0.08 0.12

HAEF£K: Wind, & FiER
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AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

E g e R

EN: AR 6AMARN, AMRAIt PR 300 45405k M £ 20% 4 £

HH: AR6AAR, A4 PR 300 58K T 10%5 20% 14
AR E S P Kk 6ANA R, AMRLAET PR 300 45k E A T-10% 5 10% 1]

B Ak 6AMAA, ARAR PR 300 453K @A T-20%5-10%Z 4]

Fl: KR6AMAAR, MAstFE 300 4555k M 4£-20% A T

BFRT: KR6AMAN, TLERDRE TP K 300 454 5% £
ATk R 4R AT : AR 6AMAN, T REIRERA TP K 300 454-5%5 5% 1]

BTRT: KR6AMARN, T LEAREHAKT 7 E 300 4545-5% A F

TEFY
B EE R A TR 8] QAT RAR “Ane8)”) AA ¢ EEREREZERRBRGIERRT ki T4,
Al AR g FPmE BN, 5ARE TN RBEF IER R G L FBEENZ RIERRREAH ., K
ERANEUE-RA

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LR TESE
B, ZERFERANGEF PHE LT H, AERZTAE, FROEEIK, ITHRAE R AL P OETIZ L, ANEG
LR RENALE] ., FERKEABRREZAREFOALRALAE P« AN RXEIM TSR RE TR
B 9N 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] A% R 4 BRUR A 34 AT M 4 FIF R 5o

ARAEFEEHRBT AT, A0SR EAZ LR, 2B RTERETAFEMEIE. AREPTEAY
TR &AM e A 8] T KA ARE S B a9 R0, ARG P78 09 IR RALTTARE) 89 M AS . AR I TTMNT
FeTsk, SERATRAEA B G RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
F, ANARRIERAREN&EERFERINRS. RN, AN ARENGEETERRK G BoRH T HH S
A, BITH Y 84T RKIEA AR H R

ARERBELAZZR, FHAEE RN K IERF RELBZTAIRG ZAHREIF. BETHLT, AREFOE LT
W3 A BITAEAT AN AR T B BITH R4 B TR B A 5K B AT A - E R R ARE TR A S A 13
&I AAT RIS, AN S Bk R AT HAE R ARE A AR @A — e RN AR AAEAT R T

AIRE A FRALA T AIERITR, KREPHEFT, EANMFPANARF AT KB LA LA 25| A
IER LA “HEIER”, LA ARERM RET AR REGFIR . WP AE 8 KRB FIBRA # A ARE
BTty , A S)FR B @ A8 TR TR 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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