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SOUTHWEST SECURITIES

P RBIFLY, YRIREATRE

BRE & A

ABARIF K
FAPEA (BFL)
K E
V3 & 8] %A1 (87 L)
K E
Ok # EPS (L)
oM % ROE

PE
PB

B 8] R AR 2020 F = F 4R, AT =5 & R ALE I 104.9 10 T, Bl b3 K 30.5%:;
F A F)E 8.7 1L, Rk 55.9%; fwikis)aA4 41 8.5 L, R
P K 57.7%. Q3 £ & E A BN 3551, Bk 27.4%; FRIaES
AiE 2.7 127, Flib3E Kk 55.2%, dedk G iz &4 410E 2.7 12T, B K 62.2%.

FZFFERBIFHERLSE. 2020 53 QUQ2Q3 ¥ F F M AN A A
33.6/35.8/35.5 127 (+30.4%/+33.8%/+27.4%) ; % Z& & Ja &% #1145 %l A
2.8/3.1/2.7 1z 7t (+52.3%/+63.5%/+59.4%), % =F BRI KA %,
2020 AT =% F LA F K 38.6%, FLTHE 1.2pp, it & T2 nahE
o, IREA R BT BARE 5 &b 42 o 458 % M EH 23.0%, Rl T % 2.6pp,
AL TRFHNEARERY, ARAHNEENRAIK, THEFERNEA
4.2%, Rlhi-F: M5 % AEA-0.1%, RILT% 0.4pp.

IMMEHERREK, 2E8XEHARA. NEAMA/E 5541 £ (S8 145
%), IMEHEZRIEK 30%., 7-9 A, ~NE4¥INE 329 £, LF#HAIE
172 %, KM411/E 138 K, mBJE 39K, XMITE 20 K. N EAA4FI1EHRE
BRI RAY APALSEHFHLGERMER KK, NAELSFES
—E£RAETSREM, FRIVESN 253 K, L 4242 51%694 5000,
FRO A T RG RARARLZEF ), RERIET A EAF . M=%
o8] A ¥R A 2635 LA, BRI 2%, SERER R

BAVHM L I HBN i 2020-2022 5 EPS 5 #1% 1.59 7., 1.96 A= 2.46
7, 3 PE %A% 59 45, 48 454 38 1%, H B F| N 8] f2 4 3 K AT ke fz A4S
B, 5EEREREG, A%E, ALERELERERAT EE, KARBEHK
TR Ko FHF “ENT PR,

RI&RT: NMBET RAETA, FRRLFERAAAL, BRENRLF.

2019A
11141.17
25.76%
702.66
32.17%
1.07
16.08%
88

14.63

2020E
14531.34
30.43%
1045.51
48.79%
1.59
20.00%
59

12.16

2021E
17799.28
22.49%
1286.16
23.02%
1.96
20.41%
48

10.04

2022E
21713.01
21.99%
1614.66
25.54%
2.46
21.09%
38

8.23

R7EXN: Wind, & hiE R
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AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017

WR%8: duxy@swsc.com.cn

AT FRER

kiS5 S1250520070005
w1%5: 021-68416017

Wk 4 : zhangxi@swsc.com.cn

GCRELE

— K S #

— JR300
99%

76%
54%

31%

8% r

-15% . . . .
19/10 19/12 20/2 20/4 20/6  20/8

RIERR: FRRE

B A(ILIL) 6.56
#AB A BL(fChE) 6.56
52 & AR K i) (L) 48.89-94.5
B E(fL ) 620.24
EHE(ILL) 99.19
A F (L) 7.61

KRR

1. k%4 (603233): I1/EAmik 477k, #4
BRBEEJTH ALY (2020-08-28)

2. K A4k (603233): LGAZFAE, ARl
JEF A B A0k (2020-05-01)
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SOUTHWEST SECURITIES

b X £ # (603233) 2020 = F4 &if

f&: M&5mAE#EIA

AsRER (EFL)  2019A  2020E
LR TN 11141.17 14531.34 17799.28 21713.01 ##)id 696.54  1036.41  1274.96  1600.60
RIS, W N 674256  8603.56 10551.52 12813.00 #7185 ¥4 292.45 179.67 202.16 224.65
7 AL A B e 61.10 79.70 97.62 119.09 M# %R 30.47 92.01 137.79 141.84
HERR 2898.83  3693.73  4485.42  5493.39  #FmMAEHIK -9.65 0.00 0.00 0.00
EREA 519.80 678.98 831.64 1014.27 LEFEHFALH -221.44 252.20 61.42 -64.22
w455 R 30.47 92.01 137.79 141.84 HAt 919.40 -0.79 -2.22 1.34
P BALB K -9.65 0.00 0.00 0.00 BEFEHALARAHK 1707.77  1559.49 167411  1904.21
Bk H 16.32 -0.04 -0.07 -0.06 TALH -765.34  -210.00  -210.00  -210.00
/\Mﬁﬁﬁtﬁzéﬁﬁ 0.00 0.00 0.00 0.00 itk -893.31 -0.04 -0.07 -0.06
Htbzg 0.00 0.00 0.00 0.00 HEEHALR%EH -1658.65  -210.04  -210.07  -210.06
%*-ﬂkﬂﬂsl 918.26  1383.32  1695.22 2131.36 fEHfEE -262.55 -63.47 0.00 0.00
HrdEzE s 1.24 1.25 1.25 1.25 K -5.34  1405.00 0.00 0.00
#13H B R 919.50 1384.57 1696.47  2132.61 JARAERIT 693.43 0.00 0.00 0.00
P Fg AL 222.95 348.16 421.51 532.01 X AFRLA -240.01  -140.53  -209.10  -257.23
b R R 696.54  1036.41  1274.96  1600.60 At 234.65  -143.09  -137.79  -141.84
Y HME A ME -6.12 -9.10 -11.20 -14.06  EREDALLRAER 420.18 1057.91  -346.90  -399.07
BN S A 702.66 104551 1286.16  1614.66 ALARESR 469.31  2407.35  1117.14  1295.08

Fr Atk (@570

Vil 1716.09  4123.44 524059 6535.67 MAKEEH
R A= AT 2R 655.01 905.47 1089.46  1331.88 BN KE 25.76%  30.43%  22.49% = 21.99%
Ve 2055.06  2624.53  3222.01 3911.72 A ALEEKE 27.84%  50.65%  22.55%  25.73%
H AR T 1041.88 104556  1265.61  1631.13 #AlHEMKF 32.50%  48.79% = 23.02%  25.54%
K H AT 7.08 7.08 7.08 7.08 EBITDA ¥k % 25.62%  33.34%  22.97%  22.73%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
R AR IA 1119.13  1134.38  1139.33 113399 &A% 39.48%  40.79%  40.72%  40.99%
VR A ek orid & & 1368.56  1429.53  1487.29 1541.86 =% % 30.96%  30.72%  30.65%  30.62%
HAeAE R T 709.12 753.24 788.35 814.47 HAIE 6.25% 7.13% 7.16% 7.37%
¥ = &t 8671.93 12023.21 14239.73 16907.81 ROE 16.08%  20.00%  20.41%  21.09%
48 453K 63.47 0.00 0.00 0.00 ROA 8.03% 8.62% 8.95% 9.47%
AT Fo TR 3638.08 4721.36 5786.52 7011.98 ROIC 22.00%  28.44%  33.35%  37.52%
KA 16.11  1421.11 142111  1421.11 EBITDA/4HE il 11.14%  11.39%  11.43%  11.50%
A 5 Ay 622.57 698.88 784.37 883.62 EiE#A
A4 4340.22 6841.34  7992.00 9316.71 EFFAHE 1.47 1.40 1.36 1.39
M A 539.54 656.34 656.34 656.34 B RS 12.53 15.37 18.63 22.74
FAMAR 1514.93  1514.93  1514.93  1514.93 KK E#F 35.23 35.47 34.56 34.52
R 2139.72  3044.70 4121.76 5479.19 AW RA#% 3.41 3.67 3.61 3.59
3B HN A R AR A 4239.90 5099.18 6176.23  7533.66  HEMAREFHCALAZLEN  111.50% — — —
VAR FR AR S 91.80 82.69 71.49 57.43 R ALH
BAARSAH 4331.70 5181.87 6247.73  7591.10 HF Hif#E 50.05% 56.90% 56.12%  55.10%
i B Ao i AR A A ATt 8671.93 12023.21 14239.73 16907.81 & &A% 4% R 7.46% 24.34% 20.84% 17.88%
AL E 1.37 1.71 1.73 1.77
RAE 0.85 119 122 125
EBITDA 1241.18 1655.00 2035.18 2497.85 LAl A& 34.16%  13.44%  16.26%  15.93%
PE 88.27 59.32 48.22 38.41 HER#HH
PB 14.63 12.16 10.04 8.23 ARl s 1.07 1.59 1.96 2.46
PS 5.57 4.27 3.48 2.86 HRAFTF 6.46 7.77 9.41 11.48
EV/EBITDA 39.76 29.17 23.17 18.36 HMZTAEL 2.60 2.38 2.55 2.90
S 0.39% 0.23% 0.34% 0.41%  HMAA 0.37 0.21 0.32 0.39

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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X % # (603233) 2020 = F4f &Kif

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
AR AR AE 1258 18825189744 18825189744 zhengyan@swsc.com.cn
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