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SOUTHWEST SECURITIES

B P %

BRE & A

L4 2020Q1-Q3 4 8] I E LILN 287.62 12T (+48.0%) , FA)3 &
A F)E 17551270 (+1.4%) , de4hEk 2019 SR A0 g3g K, 13804 £ 38 ik
R ERRREZETEMNETHEAR Y HEARSERA. MELIL”
82y, NI LGERAFEEITF. BEMA, AAAEFAKEE, £2AE
Fai4 A E A 8.3%. 24.5%4= 8.8%, FWTH& 1.0, 9.7 #= 2.4pp, » 3 B A4
AHH T, RELHN, NN 75%, FILTRE 2.7pp, HIT A3
BARA R AR IR

HEREERK, ANRFAA. BETABRENELLLS, NAHEEAREL
A2 th . 2020Q3 4 8] A E @mAR 304 FF A, RiEK 14.7%, &8
FIMEAHEH 73110, Rk 19.8%, 4 & HHh 24046 T4 F 7 K, R
¥R 45%. AT BARERAE, 1-9 A4E % 731 12, € xR ASF B4R 1000 12
8 73.1%, F)EERMEE N A M TR F A, N8 AR FEALFHE B AR,

EHAHRHERZ, EKR=ZA. N FRELR “LRKE, m@LE” k%,
DRFEAKERE, BRABGERLRER, KPP THR, FHERXFHE
BT EREHA, SRR LG E®RRY A 301.81 7 F 7 K,
# 2019 £ R #7689 242.81 77 -F 5 KR b3 K 24.3%. mlkzkiEsdl, N a#3% L
EALT L&, WNFRS—ZKRT, KEBSH KA, 838 L+ K
ZAHK b 67.4%, NAELHHEK=FA.

o HRHEREXE, ALARBALR., 2020 F 9 AKX, N4 AHhETERE
148.4%, [IRHEAAEE. B, AWK ERFARESAZRT TLGE
RIERIBHFLE AAA. LR T &, NIZETHRALAFSEHNE, RLFHEIL
R TERABZHKAE,

o ZAFMEZRLREN. FEINNELELOTARBABROENELN,
BV EFLF BN KT, Fiit 2020-2022 F EPS 9 #1#4 1.63 T, 1.99 T
F22.34 Lo FHEBINE) HARR;, EHAETR, HELNRSIHT, &8
NE) CENT BFTRE, BAMM 9.78 TARE.

o R¥dRT: FRALGLLTRAY. aRTBFKEF.

FARIF B 2019A 2020E 2021E 2022E

FLUAN (BF L) 33148.68 44609.33 57815.40 72057.17

ELR 39.87% 34.57% 29.60% 24.63%

I3 BB 8 A (B L) 2784.69 3456.23 4222.31 4947.02

Wk E 21.90% 24.12% 22.17% 17.16%

HRIEE EPS (L) 1.32 1.63 1.99 2.34

%% I A % ROE 7.66% 10.19% 11.24% 11.84%

PE 4.91 4.00 3.26 2.77

PB 0.69 0.85 0.70 0.58

R7EX: Wind, & hiE R
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kiS5 S1250519080004
#7%: 021-58351679

W48 : smg@swsc.com.cn
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B E (L) 2,977.00
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B 1: BN (L) ARxHEE (%) B 2: 3E4FH (L) AEER (%)
350 - 60% 30 - 28 - 70%
%0 L 50% 25 | 59.1% - 60%
250 L 50%
L 40% 20 4 18
200 18 - 40%
L 30% 15 -
150 L 30%
10
L 20% 10 - .
100 ’ 1.9% L 20%
% - 10% 5 4 L 10%
0 - 0% 0 - . . . . %l 0%
2016A 2017A 2018A 2019A 2020Q3 2016A 2017A 2018A 2019A 2020Q3
LN (L) ] R Y 2 A (L) el E] b TR Y
HIEF K : Wind, & @ iE K #Ew HAEF K : Wind, & @K #w
B 3: #E4e5 (L) ARAME (%) B4: #EaR (FEHFR) RELHEE (%)
1000 - - 100% 450 - - 120%
900 1 a0t 400 - L 100%
r 0
800 1 731 350 - 80%
304 [
700
L 60% 300 - .
800 - r 60%
250
500 - L 40% L 40%
200
400 | 357 168 .
% 20% 150 - 479 0%
300 | 9.8% o
L 0%
| 100 -
200 L o )
100 | 50 - r -20%
0+ . L -20% 0 . L -40%
2016A 2017A 2018A 2019A 2020Q3 2018A 2017A 2018A 2019A 2020Q3
— G BT (1L L) el ] LIRS — G AR (T A A) el ] L RS
HIEARK: Wind, & @ ifREZ HIEFK: Wind, & @K E2
B 5: HEEM(TIEFTR) B 6: LA (%) MAEFE (%)
35000 - 35% 4 32.3%
29866
30000 H 30% -
25000 - 23189 23307 24048 25% -
21305
20000 20%
| 15% -
15000 10.7% 104% 11.2%
10% | 8.9% : 8.8%
10000 °
on
5000 - %
o 0% . . . . ,
2016A 2017A 2018A 2019A 2020Q3 2018A 2017A 2018A 2019A 202003
m2016A m2017A ®W2018A W2019A 202003 —— % 1 (%) FHE )

KRR : Wind, & #if K EZ

HAEFLK: Wind, & FiEREw
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B 7: % RAARERPIS IR 7R B 8: 2B RIALIRK
300% 500
263.2% 414
400
250%
° 300 T
200% 200 1 1% 180 160 160
100
150% 0 -
100 2016A 2017A 2018A 2019A 2020Q3
100% - 100
58.5% 62.7% 60.9% 56.5% 63.9% 200
50% -300
] -310 321
- -400 339 373
2016A 2017A 2018A 2019A 2020Q3 -500

== i F (%) B AR AT - A ARE W)

BEFHA AR (L)

HATHAAR (L)  REFTHAER (L)

KIEEE: Wind, HRyEREE

KA Wind, &#uEREE
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f&: M&5mAE#EIA

ER XN 33148.68 44609.33 57815.40 72057.17 A Al 3316.28  4116.01 5028.33  5891.39
2ok R A 23331.28 31937.72 41367.05 52222.61 718554 109.43 34.40 34.40 34.40
7 AL A B e 3146.51  4098.66  5208.23  6650.49 M %% A 268.25 393.39 368.16 340.07
HERR 1324.66  1739.76  2312.62  2882.29 A BALMK -0.79 10.00 10.00 10.00
EREA 1291.71  1695.15 2312.62 288229 4“EEEF AL -8776.74 15304.22 611.00 712.56
w455 R 268.25 393.39 368.16 340.07 e 33119.01  -753.40  -839.48  -929.16
P BALB K -0.79 10.00 10.00 10.00 ZFEHALRER 28035.43 19104.62 5212.41  6059.26
Bk H 720.99 760.00 850.00 940.00 WAL H 679.35 0.00 0.00 0.00
/\/mﬁﬁaﬁ]#ﬁé -39.33 -15.60 -19.51 2151 Atk -32806.90 -1625.17 -1739.16 -1751.23
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -32127.55 -1625.17 -1739.16 -1751.23
%’-ﬂkﬂﬂﬂ 4358.20  5479.04  7067.22  7987.92 sEMtEH -347.45 -12308.18 0.00 0.00
HAbEBERE 37.36 8.98 14.93 16.69 kil 11348.66  -600.00 600.00 0.00
LRSS 439556  5488.02  7082.15  8004.61  MRAL&RIH -322.93 0.00 0.00 0.00
P Fg AL 1079.28  1372.00 2053.82  2113.22 X ATRLA 0.00  -556.94  -691.25  -844.46
b R R 3316.28  4116.01  5028.33  5891.39 Atk 102.93 633.95  4631.84  4659.93
Y HME A ME 531.59 659.78 806.02 944.37 EREDALRER 10781.21 -12831.16  4540.60  3815.47
VBRSNS 2784.69  3456.23 422231  4947.02 ALREAR 6691.06  4648.29  8013.85  8123.50
Vil 26080.42 30728.71 38742.55 46866.05 MAKEEH
R A= AT 2R 6075.25  6424.09 749562  7896.67 AHEMANEKE 39.87%  34.57%  29.60%  24.63%
Ve 159045.47 207594.21 256473.72 313334.33  FhAVEEKF 40.71% 25.72% 28.99% 13.03%
HARAT* 24731.73 28658.77 37080.41 46162.53 FAliEEKE 38.08% 24.12% 22.17% 17.16%
K H AT 8324.87 10124.87 12124.87 14224.87 EBITDA ¥k % 38.67%  24.73%  26.46% 11.95%
EE N2 N 4891.32  4910.89  4930.53  4950.25 FKAIEEA
BRI 0.00 0.00 0.00 0.00 E£A1F 29.62% 28.41% 28.45% 27.53%
VR A ek orid & & 205.30 185.80 166.30 146.79 =% % 8.70% 8.58% 8.64% 8.47%
H AR R T 4756.20 5291.30 5826.41 636151 HAIF 10.00% 9.23% 8.70% 8.18%
¥ = &t 234110.57 293918.64 362840.41 439943.02 ROE 7.66% 10.19% 11.24% 11.84%
48 453K 12308.18 0.00 0.00 0.00 ROA 1.42% 1.40% 1.39% 1.34%
R AT Far FRAL IR 70148.70 150463.57 206572.41 270317.24 ROIC 3.32% 4.27% 5.41% 6.12%
KAAf K 45735.23 45135.23 45735.23 45735.23  EBITDA/4HE ML 14.29% 13.24% 12.92% 11.61%
A 5 Ay 62623.76 57927.23 65803.08 74113.93 EEfA
A4 190815.87 253526.03 318110.72 390166.39 &3/~ F#F 0.16 0.17 0.18 0.18
M A 2117.22 211722 211722 211722 HBRFFEiEE 95.21 — — —
FAMAR 1141.40  1141.40  1141.40 114140 AIk#HE4% 1366.20  1244.79  1343.03  1277.21
R 10074.54 12973.83 16504.89 20607.45 #ARKAH#%E 0.16 0.17 0.18 0.18
3B HN A R AR A 19757.12 16195.25 19726.31 23828.87  HERAREFHKILLELKA  160.07% — — —
VAR FR AR S 23537.58 24197.36 25003.38 25947.75 F AL
BAARSAH 43294.70 40392.61 44729.69 49776.62 H hfi#E 81.51% 86.26% 87.67% 88.69%
ffif AR AEATT  234110.57 293918.64 362840.41 439943.02 A HE Atk 37.23% 22.93% 18.46% 15.05%
AL E 1.68 1.45 1.36 1.30
RAE 044 035 033 032
EBITDA 4735.88  5906.83  7469.78  8362.39  MA I ATFE 0.00% 16.11% 16.37%  17.07%
PE 4.91 4.00 3.26 277 HER#HBH
PB 0.69 0.85 0.70 0.58 ARk 1.32 1.63 1.99 2.34
PS 0.43 0.32 0.24 0.20 HRAFT* 9.33 7.65 9.32 11.25
EV/EBITDA 13.53 8.54 5.94 450 HHRzELE 13.24 9.02 2.46 2.86
S 0.00% 3.94% 4.89% 5.98%  HMAEA 0.00 0.26 0.33 0.40

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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