EN (8
LA 15.49 T
B4 20.00 T (6 /A)

2020 % 11 A 02 B
IERAF RIE2020 £ =23 5 i

A3 = (600048) s

N

- 5 %7 ik A4~

SOUTHWEST SECURITIES

HERRKEE, HLRRTH

BRE & A

o A EL: 2020 F=FF NS FAELMAN 117401270, FlHLIEK 5.0%; %
M3 4 AE 132 12, Bl K 2.9%; #wi ROE % 8.1%, Bl 2.1pp,
T EMF R, BAEN 34.0%, B 1.87pp.

o BHMEZEL, HERRER, 2020 F T FFk, A BN AR OIEH),
BB N WA EFAEEE, 2020 AT E, N R EHLHA
3673.81¢, Rlbighm 5.9%, EALEEHK 3317.41C, @ % F k2] 90.3%,
B REE 90% £ 4, 2020 4 4S54 51 A8 it 5000 12, 45 @ ARk 2444.06
FrHA, BE—EETHNEXYANHEATHE TASFEERT, 2HR®
K 5.94%4 6.55%, H+FH=FFKEEFEHAFIEK 51.72%F= 44.81%.
SO, NE) B ZFFER I @ARA 2203 T F A, FlIEA 27.9%, 7R A Fit
%149 64.8%.

o ZALEBIERE, HWELEEETLITI], 2020 X F, KAk A E @R
3171eH, GR@AR4.93 107, %414 4.111e4, B bFt 28%, N E#RT
BLEERRERBM 287 77, MERFFRGLFF LxdaE g XM E
LA, UBRAR G IR I EGRRA, TRARTLE—F LA,

0 BEAABEEK, RAKRSBZ. HoLN3) 2020 F=FEK, NHER
ft 3021 12, FHaRIT R AR 4.84%, WRARGLHFEAKKT, % A HF 70.87%,
Rl FIE 11.4pp. MKRHFA T 4 1226 10, Ae4afirt 1.91 4, RHELK
BayKFLE, ALREARS

o ZAWMMEREEBN., KA+ 2020-2022 5 EPS 454 2.64 T, 3.22 7.
355 7, FEFNNHERKKXDF, LHBELAEmK, $ALFREDE,
e CEN” IR, BARM 200 TRE,

o RAERT: RIAKT AL, £ HEDRKTHI. T AERNEE,
AR 2019A 2020E 2021E 2022E
FAN (FF L) 235981.04 264713.41 319511.77 352346.41
Bk E 21.29% 12.18% 20.70% 10.28%
Va2 & AN 8 441 (87 L) 27959.02 31451.35 38408.45 42354.57
Bk E 47.90% 12.49% 22.12% 10.27%
HRIkH EPS (L) 2.34 2.64 3.22 3.55
%% Ik s % ROE 16.36% 16.40% 17.23% 16.32%
PE 7.0 6.3 5.1 4.6
PB 0.86 0.79 0.67 0.58

KA H: Wind, BFiEx

% @13 AT 50 KR

AT YR

kiS5 S1250519080004
#7%: 021-58351679

W48 : smg@swsc.com.cn
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PR CE & &0

— DR

29%

21%

13%

5%

3% H

-11% : : :
19/11 20/1  20/3 20/5 207

20/9 20/11

B A(ILIL) 119.67
B A BL(fTRL) 119.67
52 & W R K 1] (L) 13.98-18.13
BT ) 1,853.67
B (fer) 11,479.00
R T () 12.15

B XA R

1. #RA1% = (600048): &K H ERHA, &
k4R E A KFF (2020-08-25)

2. HRA R = (600048): FART, 2™
TOP3 4 (2020-04-16)

3. FAIR~ (600048): Jd4FAZTAM,
HRE KW (2020-01-09)
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FAE (600048) 2020 F = %48 & F

f&: M&5mAE#EIA

ERIL ON 235981.04 264713.41 319511.77 352346.41  ##1id 37553.97 4084591 50537.43 55729.70
RIS, W N 153449.64 172764.06 208458.04 229880.88 4718 & #4H 137.47 540.76 542.66 545.03
7 AL A B e 21840.55 22989.50 27932.42 31337.82 M%%HA 2581.73 13017.86 1294551 12866.09
HERR 6680.66  5956.05  7348.77  8280.14 W FAMAEMK -1047.84 -1000.00 -700.00  -490.00
ik 4233.04 4103.06 495243 5461.37 “EFTEFALH -8532.76 35391.67 -36321.34 -1511.37
w455 R 2581.73 13017.86 1294551 12866.09 ittt 8462.75 -5535.61 -6385.80 -7814.66
P BALB K -1047.84 -1000.00  -700.00  -490.00 SFFEHAELREFHK 39155.32 83260.59 20618.46 59324.80
Bk H 3701.59 5552.38 6662.86 7662.28 WA X -2590.41 180.00 196.60 198.70
MAMEEHRE 712.90 463.19 682.96 512.37 te -7907.97 6383.65  5640.31  7355.64
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -10498.37  6563.65  5836.91  7554.34
2 W A0 50402.28 52898.46 65920.40 73184.76 iEMitE3 122.24  -133.47 0.00 0.00
A2 ERE 128.44 148.18 141.60 143.79 KAt -9801.62 2014.13  1799.24  1428.69
GRERS i 50530.72 53046.64 66062.00 73328.56 MAARERIT 3115.22 1.55 0.00 0.00
P Fg AL 12976.75 12200.73 15524.57 17598.85 X ATALA -5947.51 -5591.80 -6290.27 -7681.69
b R R 37553.97 40845.91 50537.43 55729.70 At 9677.03 -21923.43 -16365.51 -16111.09
VAR S 9594.95  9394.56 12128.98 13375.13 EHFEHALRA4HR -2834.65 -25633.02 -20856.54 -22364.09
VBERNENAEATE 279590.02 31451.35 38408.45 42354.57 LR EHFH 25898.64 64191.21  5598.83 44515.04
Vil 139419.43 203610.65 209209.48 253724.52 s Keh
R A= AT 2R 177394.12 214096.45 242694.87 273944.95 A4HEMANEKF 21.29%  12.18% 20.70%  10.28%
Ve 584001.44 639257.00 778779.00 866360.72 &AM K & 41.61% 4.95% 24.62% 11.02%
HARAT* 36106.97 41140.98 49070.10 54420.92  AALHEMEKE 43.61% 8.77% 23.73% 10.27%
K H AT 59046.26 59046.26 59046.26 59046.26 EBITDA 3k # 35.54%  25.10% 19.49% 9.05%
EE N2 N 19509.63 18641.56 19347.07 19166.09 ZKAIfLA
EF g W ¥ XN 1 7967.24  7328.36  6672.89  6010.32 E£AF 34.97%  34.74% 34.76%  34.76%
VR A ek orid & & 438.20 409.49 378.89 350.90 =%#% 5.72% 8.72% 7.90% 7.55%
HAeAE R T 9325.42  9772.25 10719.07 11665.89 ##% 15.91%  15.43% 15.82% 15.82%
¥ = &t 1033208.72 1193303.00 1375917.61 154469057 ROE 16.36%  16.40% 17.23%  16.32%
48 453K 3133.47 3000.00 3000.00 3000.00 ROA 3.63% 3.42% 3.67% 3.61%
R AT Far FRAL IR 432246.59 552452.74 669166.41 777738.73 ROIC 14.14%  18.98% 22.40%  22.58%
KA 172072.33 174086.46 175885.70 177314.39 EBITDA/4HE A 2251%  25.11% 24.85%  24.58%
A R AR 196234.31 214646.06 234500.60 245224.52 Ei&feA
A4 803686.71 944185.26 1082552.71 120327765 &3 /=A% 0.25 0.24 0.25 0.24
M A 11932.68 11966.89 11966.89 11966.89 R AR 39.12 37.01 49.12 60.27
FAMAR 18323.16 18323.16 18323.16 18323.16 ILKIKF4# % 122.55 128.02 128.68 124.52
G A E 110106.18 135965.73 168083.90 202756.79 AW A#% 0.29 0.28 0.29 0.28
JEBNRARSE  156021.94 166223.12 198341.30 233014.18  HEAMREFAKINAZLIN  119.52% — — —
VAR FR AR S 73500.06 82894.62 95023.61 108398.74 FALAH
BAARSAH 229522.01 249117.75 293364.91 341412.92 %= hifi# 77.79%  79.12% 78.68% 77.90%
ffif AR A4S 1033208.72 1193303.00 1375917.61 154469057 & H1E it 25.72%  22.09% 19.44% 17.60%
AL E 1.56 1.49 1.46 1.46
RAE 059 062 057 059
EBITDA 53121.48 66457.08 79408.57 86595.89 A X ATE 21.27%  17.78% 16.38%  18.14%
PE 7.03 6.25 5.12 464 HEBIER
PB 0.86 0.79 0.67 0.58 ARk 2.34 2.64 3.22 3.55
PS 0.83 0.74 0.62 0.56 HFMRFT* 19.23 20.87 24.58 28.61
EV/EBITDA 4.89 3.11 2.47 172 HRBELE 3.28 6.98 1.73 4.97

HAEFEK: Wind, & FiER

W H oL 85 B LG 0 E & B R4
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W o A (600048) 2020 4= F4k K iF

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

W 4ol )35 B UG 09 E 2 F IR



S B ik A

A3 (600048) 2020 4 =F ik #iF

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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