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SOUTHWEST SECURITIES

EEREF BRI KPE X

BRE -

o LHE L.
4 AE 1.5 17T (+62.5%) , {=db)ag441E4 1.4 12T (+66.9%)
FHFAEGIAEREAR 21T (+277.5%)

8] 2020 FAT=F EFEATLEN 7.4 1 (+15.6%) , FHY3
17

, 2’3

o ZFEH% DR ERAL, ARAHBRELFTREKBARL. »FHEA,

Q1/Q2/Q3 ¥ ZF F Ik N 2.5/2.5/2.3 17t (+54.5%/+16.9%/-9.9%) , ¥ &% )3
4 A5 H H 0.5/0.5/0.4 127 (+787.2%/+41.1%/-8.4%) , % =F B I N\A=
JaEF ALY TR, ERFREEA, BRHS3 DR 69F K. R, BE
HEBEmKEFTAEHN, LAXKAERNREREAXNLE S, RBLAETE
R TL TG R, FRRY AL RELEEN. LREHHEKS MR

#2 CT %A 24 Q4 B ¥,

o #3) DR #sh BARLAERA, Q3 HMHKE. KB A A, WZFHLEAFE
54.2% (+8.8pp) , Q3 ¥ & F £ 4% 4 50.3%, &K ZHMH AN 8 ZIF 48X
45 DR FREMKSD, WR=FF43 DR Lt TH., WwirEA 32.7%

(+0.5pp) , £ P45 & % A E A 17.2% (+0.4pp) , &2 % A % 7.4% (-0.76pp) ,

AR A% 8.6% (+0.7pp) .

° RAMBRE Rk, &Rk BHK, N8 KRN, mikdfit
A DR. A% MRI. SAAS # AR KEFHZ D9t K. Rkl “FHAkF
1000F” B = & # & # DR, %= S¥ta AR M AL /1 323 30%, #E @ bk, &F
HAKFZ R, BH @R ELTT, %S 0h ERANNMEHGEK L, &
— S FHEBERTH., 2T T A0 AREF 3 RS FSiiMiE, #H—
FIBENE FRE&H R, Tt ARSNGB WRE KT H. FAITE

FEEERIL 127 B AMNE R KA L, THRA EFYRDUHEKTH,

o ZFAMMERK RS, Fit 2020-2022 4 EPS 4% 4 0.42 £, 0.53 T#= 0.67
T, M PESAA 28 4%, 22 1542 18 12, F B3| SN #8497 18 & Kk

ik —, ARFLETEREFHAERABRAIE, FH “EN” P4

0 RERT: FARERRNAAI, BSIKRETBEA, K& K@EMNALEF,

AR 2019A 2020E 2021E 2022E
FAN (FF L) 982.37 1167.00 1449.20 1788.72

Bk E 2.92% 18.79% 24.18% 23.43%
V2 & F N 8 4 AE (B ) 168.88 226.29 285.11 361.65

Bk E 10.14% 33.99% 25.99% 26.84%
HRIKE EPS (L) 0.31 0.42 0.53 0.67
%% Ik s % ROE 7.56% 9.37% 10.77% 12.29%
PE 38 28 22 18
PB 3.06 2.80 2.54 2.26

-11% L

KA H: Wind, B FiExE

5 i 1A SRS

AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017

WR%8: duxy@swsc.com.cn

GCRELE

— JiIRESY

YHA300
85%

65% r
46%
27%

8%

19/11 20/1 20/3 20/5 20/7 20/9 20/11

B A(ILIL) 5.41
B A BL(fTRL) 5.41
52 & AR K i) (L) 9.72-19.3
EAE(fL ) 63.98
B (fer) 27.66
L% (L) 4.09
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1. A& Es; (600055): 2019 F 2 &% %
B4R, 2020Q1 bHEAR S
(2020-04-29)

2. 7 % EJ7(600055) : E 5 #1% A s AR 4G,
A F AR BATR A (2020-03-24)
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ZHES (600055) 2020 =54 % it

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2019A __2020E

ER XN 982.37  1167.00 144920 1788.72  ##lid 165.02 222.29 281.11 357.65
RIS, W N 521.90 617.11 763.01 931.93 718 54y 40.85 27.52 27.52 27.52
7 AL A B e 13.81 15.17 18.84 2325 WMH%RA -21.05 -1.17 -1.45 -1.79
HERR 145.36 180.89 220.28 270.10 A RAEAR K -3.55 5.00 5.00 5.00
ik 70.30 161.05 192.74 23253 LEEEHFALH 375.35 -64.67 -45.91 -59.05
w455 R -21.05 -1.17 -1.45 179 Atk -461.84 -22.54 -34.27 -14.49
P BALB K -3.55 5.00 5.00 500 BFEFHALAAHK 94.78 166.43 232.00 314.83
BAME 16.87 15.00 15.00 15.00 WAL -15.05 0.00 0.00 0.00
MAMEE H RS 2.05 1.03 1.20 1.28 HAfb 105.39 272.22 16.20 16.28
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH 90.34 272.22 16.20 16.28
2 W A0 188.85 204.98 266.98 343.99 4EMfEH 0.00 0.00 0.00 0.00
kg Rs 2.30 52.00 58.00 69.00 KAt -4.20 0.00 0.00 0.00
GRERS i 191.16 256.98 324.98 412.99  REARERTT 60.98 0.00 0.00 0.00
P Fg AL 26.13 34.69 43.87 55.34  ZATRA -53.95 -33.78 -45.26 -57.02
b R R 165.02 222.29 281.11 357.65 b 0.34 2.16 1.45 1.79
VAR S -3.86 -4.00 -4.00 -4.00 EREDALRER 3.17 -31.62 -43.81 -55.23
VBRSNS 168.88 226.29 285.11 361.65 WA AEFHH 188.60 407.03 204.39 275.88
Vil 502.61 909.64  1114.03  1389.91 AKfS
R A= AT 2R 299.71 399.92 485.40 594.31 AHEMAEKFE 2.92% 18.79%  24.18%  23.43%
Ve 188.33 227.23 297.58 357.12 ELAEEKE 6.60% 8.54%  30.25%  28.84%
HARAT* 494.88 239.65 241.13 24290  HAVEIMEKRE 10.60% 34.70% 26.46% 27.23%
KIRLAAL T 14.58 14.58 14.58 14.58 EBITDA k% 6.34% 10.87% 26.68% 26.16%
EE N2 N 63.93 63.93 63.93 63.93 FKAIEEA
BRI 191.61 178.08 164.56 151.03 £A% 46.87% 47.12% 47.35% 47.90%
VR A ek orid & & 61.49 48.54 35.59 2263 Z=%% 19.81%  29.20%  28.40%  28.00%
HAeAE R T 749.13 748.09 747.04 746.00 HAIE 16.80% 19.05% 19.40% 19.99%
¥ = &t 2566.26  2829.67 3163.85 3582.42 ROE 7.56% 9.37% 10.77%  12.29%
48 453K 0.00 0.00 0.00 0.00 ROA 6.43% 7.86% 8.89% 9.98%
R AT Far FRAL IR 307.76 373.16 458.46 561.33 ROIC 21.89%  35.13%  40.92%  47.68%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 21.24% 19.82% 20.22% 20.67%
A 5 Ay 74.83 82.90 95.92 111.00 EEf#A
A4 382.59 456.06 554.38 672.34 ERFREE 0.39 0.43 0.48 0.53
M A 540.82 541.36 541.36 541.36 R AR 5.28 6.90 9.31 12.59
FANAR 883.32 882.77 882.77 882.77  RAIKH A E 3.61 3.93 3.90 3.94
R 717.24 909.75  1149.60 1454.23 ARAH%E 2.54 2.76 2.82 2.80
25BN S AR E 2089.00 2282.95 2522.80  2827.42  HEBARETHRELLELIA 99.17% — — —
VAR FR AR S 94.67 90.67 86.67 82.67 WALH
BAARSAH 2183.67 2373.61 2609.46  2910.09 W& Hfi#E 14.91% 16.12% 17.52% 18.77%
fifir Aol R B A9 2566.26  2829.67 3163.85 3582.42 i &ARHIE GAR 0.00% 0.00% 0.00% 0.00%
AL E 4.19 4.15 4.06 4.01
RAE 366 362 350 346
EBITDA 208.66 231.34 293.05 369.72  MRA IATE 31.95% 14.93% 15.87%  15.77%
PE 37.88 28.27 22.44 17.69 HBAEH
PB 3.06 2.80 2.54 226 HMAKE 0.31 0.42 0.53 0.67
PS 6.51 5.48 4.41 3.58 HRAFRF 3.86 4.22 4.66 5.23
EV/EBITDA 22.68 18.72 14.08 1041 HmRzTALE 0.18 0.31 0.43 0.58
S 0.84% 0.53% 0.71% 0.89%  HMAA 0.10 0.06 0.08 0.11

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
&TAl%MA%@\@HX%&Qﬁﬁﬁkﬁﬁi?%Wﬁﬁﬂﬁﬁgﬁ 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

RIBEF 912 B RBTAFRH, KNS 8Z L0 RAE, T RT EE TR, KIRE &
TR R AARALR B AN 8] T KA ARE S BRI, ARSI IE R R TAR A9 AS . ML AL 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

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
W3 A BITARAT AN ARG T RITH B LS B TR B Arfetd KL B AT A8 - & R R Zl’\%ﬁiﬁfrik A %A fz
&It B AT RIS, A 8] Bk BT IR R A RS R A S i 89— e R RAZAEAT 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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% HREF (600055) 2020 F=F4R &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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