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SOUTHWEST SECURITIES

BRE & A

o WHEL: N3] 2020 FATZFEFATI 93.3 10T, FlHIEK 43.4%; £
V24 A 5.31CT, FlIEK 284.7%; FMI=dE)a B4 410 5.2 10T, Rk
Wk 287.4%. £+ Q3 £ERAFIK 35.9 12T, Rk 46.1%; ELHJTH
HAE 2.6 1L, BHIEK 4722.6%; A4k )ag4 400 2.5 21, Bl
X 3148.9%. % AT & AR R AN iy, LEERRIET 2R,

OFFEEREA, B LT, MEZRFFI S, THFRKE, LK%
SRS KT B, BNIRAFEH, NE R K LA FTRMBFLEE
4&2@0%%3?&,é%m%%%%5ms%,ﬁ%#ﬁ%%%5m7t,
Bl B 11.1%, ¥ Q3 4K 7 A 4189 5300 /42 £ 9 A Jk 6400 T/,
R, REBEGVES, RNEIREE, TZFEREANRIILTRE 18.2%
% 3995.9 ik, & FTMAEm LSRN TIT, NawmBA i, BAKRFRE
B, WM=FEENLAE 183%, RILiEk 4.8pp: FHAFIE 57%, Rk
WK 35pp. AP, Q3 EENFFALEAERFEAFENSH A 19.4%
(+8.2pp). 7.2% (+7pp), &AIRL Kk &,

B RREBEN, BAFERTEHIF. 2019 F Q3, N aHF = 50 ok FAsF L
AT E . & F 50 7 ob 3% FLARAT B AT )i AL B4 2 75 ek
PR L EARARA B 29t 175 Fek F AR S R T, A8 FA 2R LR H
B8R, FRARE LT, FREF®@, 2020 FiT=FF NS AR A ER
T%Q@pﬁum%oi¢,%&%m$%37%,ﬂmw&ozm,1%¥ﬁ
e FHIE R, FRFE, FEATERAM S5 FELHH 2.4%. 0.04%.
4.7%, #HEL TR 0.3pp. 0.1pp. 0.4pp, K& =4i& LiT, et —F

KRN, BAAET R,

NEABERERE, FLi&HREEE, 2020 F 8 A 28 A, 2N KA NE4Hh
T 27 BB AL E M de, FIRIERIABER A4 R A BRABES R X
+ 54 L 5 BB A L E R A R R ERE R, ANETHELIRT
BALF4. B, SFF0ERGREAEE L GLE X E e, HIDE R
FEHALTASLER, 34 LT N80ES 48.8%. N3 58K LEhN G FiT
AT KAk A IA & 4 E R 215 7 obofe 312 Fek, T 5 F A ik ] 49%,
KK TRE, O F&RTREFZE RBRA, NEMEREG T LK L
N5k, FTLEEEHAITKE,

BAFN B RFHR T 2020-2022 4 EPS 551 % 0.71 £, 1.13 . 1.39
A, st PE18 45, 1245, 94, %#H “HA7 T4,

A& RN KM@ E ) 6 s 400t I Kt d 7)o s # = Ak 4%

ARBTG5 I FE R,

HATIE R 2019A 2020E 2021E 2022E
FsAN (FF L) 9739.80 15184.35 18961.02 22401.78

Bk E 16.79% 55.90% 24.87% 18.15%
2 BN 8] 4 ANE (B L) 133.77 945.04 1508.85 1863.15

Bk E -47.73% 606.45% 59.66% 23.48%
HRIKE EPS (L) 0.10 0.71 1.13 1.39
%% Ik H % ROE 2.54% 15.22% 19.78% 19.94%
PE 131 18 12 9
PB 3.31 2.81 2.29 1.87

KA H: Wind, BFiEx

% LKA R P

AT K

kiS5 S1250517080002
#3%5: 023-67511807

W48 : exin@swsc.com.cn

|

PR CE & &0

— 4k 13500

223%

178%

133%

88%

43% r

-2% 1 { I I
19/10 19/12 20/2 20/4 20/6  20/8

P97 &3

B A(ILRE) 13.37
AAB A (L) 13.37
52 A M K () 4.6-14.83
(L) 174.73
ERF(Lr) 196.37
HFIF () 4.32
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FliEk (7 L) 2019A 2020E 2021E 2022E W A.&RER (BA L) 2019A 2020E 2021E 2022E
ER XN 9739.80 15184.35 18961.02 22401.78 #4#lid 133.77 94504 1508.85  1863.15
ERI N 8319.53 12325.19 15090.18 17716.19 4718 54 636.90 1610.44 1619.86  1629.42
7 AL B e 27.95 56.67 66.60 15457 W% %A 511.74 492.87 435.55 393.11
HERR 400.74 637.74 815.32  1008.08 /= MAEAR % -2.67 0.00 0.00 0.00
ik 274.48 409.98 502.47 60485 “ETEFALHN -1.96 224.22 425.42 -55.86
%55 R 511.74 492.87 435.55 393.11 HAe -140.49 12.11 3.25 10.13
ALK -2.67 0.00 0.00 0.00 ZFEHNALR%EH 1137.29  3284.68  3992.93  3839.95
AN E 15.22 0.00 0.00 0.00 FTAXH -1093.02 -110.00 -110.00 -110.00
MRMEE SR E -11.10 -7.40 -8.63 -8.22 Htk -430.33 -7.40 -8.63 -8.22
HtezEhis 0.00 0.00 0.00 0.00 HBFEHALRA%HK -1523.35 -117.40 -118.63 -118.22
B A 191.23  1254.50 204226  2516.76 JEHAfEE 1102.63 -1953.21 -2971.13  -249.75
A ERA -49.63 -27.18 -30.46 3256 ki -386.77 0.00 0.00 0.00
GRERS i 141.60  1227.32  2011.80  2484.20 JAMAERIT 0.00 0.00 0.00 0.00
PR FgAL 7.83 282.28 502.95 621.05  ZATRA -22.72 -13.37 -89.94  -144.39
A 133.77 945.04  1508.85  1863.15 At -399.05 -1650.75  -435.55 -393.11
Y HME AR A 0.00 0.00 0.00 0.00 ERXEAALRAEHR 294.09 -3617.34 -3496.63  -787.25
VBRSNS 133.77 945.04  1508.85 1863.15 AERESR 9519  -450.06 377.67  2934.48
%R e 1968.49  1518.43  1896.10  4830.58 A KEEH
R A= AT 2 1413.76  2689.28  3191.02  3809.71 4HEMANEKF 16.79%  55.90%  24.87%  18.15%
A 1324.77  2477.09  2940.75  3385.03 EFAAIEEKFE -38.42% 556.02%  62.79%  23.23%
H AR F 1197.74 698.36 854.82 997.36  F Al KFE -47.74%  606.45%  59.66%  23.48%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 8.58% 150.61%  22.03%  10.78%
EES N 2 N 172.08 172.08 172.08 172.08  FEAIEEA
RAFAEEIAE 12179.16 10698.07  9207.57  7707.50 EAIFE 1458%  18.83%  20.41%  20.92%
AH R AR LS 230.71 211.36 192.00 172.65 =% % 12.19% 10.15% 9.25% 8.95%
HAeAE R T 882.27 882.27 882.27 882.27 HAIE 1.37% 6.22% 7.96% 8.32%
¥ = &t 19368.98 19346.94 19336.62 21957.19 ROE 2.54%  15.22%  19.78%  19.94%
48 453K 5174.10  3220.88 249.75 0.00 ROA 0.69% 4.88% 7.80% 8.49%
AT Fo TR 3831.61 5974.47 7506.35 8648.39 ROIC 5.60% 11.38%  17.78%  23.94%
KA 2924.94  2924.94 292494 292494 EBITDA/4HE I 13.76% 22.11%  21.61%  20.26%
A 5 Ay 2166.36  1018.30 1028.33  1037.85 ‘EiEfEA
R4t 14097.01 13138.60 11709.37 12611.19 &% *A%#% 0.51 0.78 0.98 1.08
M A 1336.84  1336.84  1336.84  1336.84 R AR 1.10 1.34 1.92 2.68
FAMAR 1333.08 1333.08  1333.08  1333.08 LKA F 9.84 11.46 10.31 10.08
R 2606.74  3538.41  4957.32 6676.08 AWAH%% 5.45 6.47 5.56 5.60
3B HN S KRR A 5271.97 6208.34  7627.25  9346.00  HERSREFHLELLE LI 88.65% — — —
VAR FRR S 0.00 0.00 0.00 0.00 FARZH
BAERSAH 5271.97 6208.34  7627.25 9346.00 W& Hfi#E 72.78% 67.91% 60.56% 57.44%
i B Ao i AR A A AT 19368.98 19346.94 19336.62 21957.19  # &4/ AT 57.45% 46.78% 27.11% 23.19%
AL E 0.58 0.80 1.14 1.49
s 045 053 076 111
EBITDA 1339.87 3357.81  4097.67  4539.29  JiA| A& 16.98% 1.41% 5.96% 7.75%
PE 130.61 18.49 11.58 9.38 HE#HIR
PB 3.31 2.81 2.29 1.87 HROKkE 0.10 0.71 1.13 1.39
PS 1.79 1.15 0.92 0.78 HRFRT* 3.94 4.64 5.71 6.99
EV/EBITDA 17.39 6.14 4.22 311 HpzELL 0.85 2.46 2.99 2.87
S 0.13% 0.08% 0.51% 0.83%  HMAA 0.02 0.01 0.07 0.11

HAEFEK: Wind, & FiER
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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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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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