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SOUTHWEST SECURITIES
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o T4 N AMT 2020 F4 B L BL, Fit 2020 % I3 B4 A1 4.5-4.6
L, FIEL3E K 54%-57.5%. # L H-, 713t /2 3] 2020Q4 V3 #2441 % 1.2-1.3
L, BIHIEK 42%-54%, kA, A8 Lo FoRMNZaTeImi.

o HEVHmigkE, BTEERER., TRIFSEA, DAF T LEEH
LHBA b 60%AE. BARATRER R, F—FRANTRHR, BEAF_FK
FrAEIR B8 K. BARRA, RATIRM N ) 3 FE# L 5 2020 4 F KN KMz 5
3K, AT @, o 8] AT MR K FLR . “A 117 B iE], “ B4 +ihoco”
Won ARG, THEBKFEATRE 2110, BHIE KA 100%. i id 850
fh sk & o b BihH KR, BARLT R T A& 3B KRR E & 5 5 4
M, 2F B EABLTNRAABRGEEARE R, Bodm, HIHTEE K
B RFBEXBEZHKE IR, 2020 F 10/11 A, #ESEH o eHRELIEK
70.7%H= 83.2%, AT LF A RRIKE, NEAEAEBETLER, RO HE.

o HRLFBEHRHK, PHEFHRAES ., 2AS 2L HHRLS, THK
bk 15%. EFEALT, 8§ % %8 F40 8 iRk 558 Bk,
AEFIHEEE K, Sob, AT 2020 4 12 A 23 A, BHEAHTRLE S
BT, #t—F T E R, BRI SRR AL, FHNF LT A
HBENE BT, M RE AN RRE A, ARADETAL
iR TR, B AR R 4 AN

o BAFMMNERAAEN, BBTLFRBIKL, NN LFEES LK, %
BB A G RO T, IMEERES: H LRI A e,
Mk 8 B £ B b RN, TR L A 2 E ARk R ok, AN
AN AR SR BT K, M CENT A,

0 RERF: RMFMERR@BES . BIPRF RIS, R 536 A

FARIF A 2019A 2020E 2021E 2022E
TAMN (FF L) 5276.27 6562.91 7497.52 8307.59

WK E -3.13% 24.39% 14.24% 10.80%
2 8N 8 4 A (B L) 288.98 449.24 511.13 571.65

WK E -34.19% 55.46% 13.77% 11.84%
AR EPS (L) 0.47 0.73 0.83 0.92
A% 7l s % ROE 8.32% 11.43% 11.75% 11.86%
PE 27 17 15 13
PB 2.27 2.00 1.80 1.62

R7EXN: Wind, & hiE K

% & iEFAT RS

HTIT . 22 AL

kiS5 S1250518090001
#.7%: 023-63786049

W48 : gmh@swsc.com.cn

%75 : 023-63786049
W4 xiagin@swsc.com.cn
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RIERT: KRR

EEA(ILRL) 6.19
R A BR(fLRR) 3.94
52 J& W LA X 18] (L) 8.46-18.84
EAE(IL ) 76.90
B E (i) 85.99
R F T () 6.85

XA R

1. 244 (002614): H#HFETHKEFD,
R SR KB (2020-12-24)

2. B4Ede (002614): Q3 kAT, &
#fk /1 5+ (2020-10-30)

3. B4E4E (002614): RK=R M, %14
I 4-thE KK (2020-09-22)
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AsRER (FFL)  2019A  2020E
ER XN 5276.27  6562.91  7497.52  8307.59 ##lid 287.64 447.16 508.76 569.01
RIS, W N 3312.69  4133.34 473354 5232.89 H7EH#E4H 129.99 125.61 125.61 125.61
7 AL A B e 27.65 36.55 41.04 4542 WMHHA -33.34 82.12 81.13 78.60
HERR 1040.78  1102.57  1259.58  1412.29  #FABALHRK -24.84 10.00 10.00 10.00
ik 371.99 656.29 749.75 830.76 “ETEHRALH 395.57 -171.97 -76.35 -61.58
w455 R -33.34 82.12 81.13 78.60 Hfb -478.69 -5.68 -19.01 7.27
P BALB K -24.84 10.00 10.00 10.00 L% EHALRER 276.34 487.25 630.14 728.90
BAME 1.56 0.00 0.00 0.00 FTAXH -723.91 0.00 0.00 0.00
MAMEEHRE -19.01 -5.82 -7.41 -8.81 e 757.45 -4.65 -7.41 -8.81
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%H 33.54 -4.65 -7.41 -8.81
2 W A0 356.73 536.22 615.06 688.83 A 14597  -594.35 0.00 0.00
HAeERERE -1.12 0.68 0.25 0.16 K3 -36.89 0.00 0.00 0.00
GRERS i 355.61 536.90 615.31 688.99  MARERIT -57.95 0.00 0.00 0.00
P Fg AL 67.97 89.74 106.55 119.99 I ATRAI -56.03 -57.80 -89.85  -102.23
b R R 287.64 447.16 508.76 569.01 Hfb -285.10 -19.51 -81.13 -78.60
Y HME A ME -1.34 -2.08 -2.37 -2.65 EREHALLRER -290.00  -671.65  -170.98  -180.82
VBRSNS 288.98 449.24 511.13 571.65 WA REHH 19.22  -189.05 451.75 539.26
Vil 859.08 670.03  1121.78 1661.04 ARK#SH
R A= AT 2R 1461.99  1677.16  1971.70 2173.31 A4HEMAN¥EKF -3.13%  24.39% 14.24%  10.80%
Ve 999.70  1253.79  1454.95  1600.19  FAAlEME K F -31.73%  50.31% 14.70%  11.99%
HARAT* 88.18 104.14 118.72 131.35  AFAlEE KR -35.04% 55.46% 13.77% 11.84%
KIRLAAL T 32.34 32.34 32.34 32.34 EBITDA ¥k % -27.81% 64.09% 10.46% 8.67%
EE N2 N 0.00 0.00 0.00 0.00 FEAIEEA
R AR IA 1188.55 113593  1083.30  1030.68 £AIF 37.22%  37.02%  36.87%  37.01%
FR A Wk o2 & & 798.16 734.84 671.53 608.22 Z=%%E 26.14%  28.05%  27.88%  27.95%
HAeAE R T 776.81 767.13 757.46 74779 HAIE 5.45% 6.81% 6.79% 6.85%
¥ = &t 6204.80 6375.36  7211.78 7984.92 ROE 8.32% 11.43% 11.75%  11.86%
48 453K 594.35 0.00 0.00 0.00 ROA 4.64% 7.01% 7.05% 7.13%
R AT Far FRAL IR 1961.07 223855 2630.14 2914.93 ROIC 8.83% 16.52% 17.74%  19.27%
KA 16.56 16.56 16.56 16.56  EBITDA/4H &M 8.59% 11.34% 10.96%  10.75%
A 5 Ay 175.93 208.70 234.63 256.20 EiE#A
A4 2747.91  2463.82 2881.33 3187.69 Ak FAM#E 0.87 1.04 1.10 1.09
M A 561.19 615.87 615.87 615.87 R AR 7.82 9.44 11.67 14.08
FAMAR 1142.84 1088.16  1088.16  1088.16 MLk JE 4% 5.68 6.43 6.28 6.13
R 1853.30  2244.75  2666.03 313546 ARXAH%E 3.49 3.61 3.47 3.41
3B HN S KRR A 3386.90  3843.64  4264.92  4734.34  HERAREIMPRELLELKA  106.50% — — —
VAR FR AR S 69.98 67.90 65.54 62.89 FWALH
BAARSAH 3456.88  3911.54  4330.45 479723 W H#E 44.29% 38.65% 39.95% 39.92%
i B Ao i AR A A AT 6204.80 6375.36  7211.78  7984.92  # AARSHE R 22.23% 0.67% 0.57% 0.52%

AL E 1.26 1.53 1.65 1.77

RAE 0.89 1.01 113 126
EBITDA 453.39 743.95 821.80 893.04  MLA IATE 19.39% 12.87% 17.58%  17.88%
PE 26.61 17.12 15.05 13.45 HBRAER
PB 2.27 2.00 1.80 1.62  HRIKE 0.47 0.73 0.83 0.92
PS 1.46 1.17 1.03 0.93 HRAFT* 5.47 6.21 6.89 7.65
EV/EBITDA 13.34 8.50 7.14 597 HRBEALE 0.45 0.79 1.02 1.18
S 0.73% 0.75% 1.17% 1.33%  HMAEA 0.09 0.09 0.15 0.17

HAEFEK: 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, ALt 300 543k EAT 10%5 20%Z 1]
2> 8 R P Ak 6ANAN, AN IR 300 4K T-10%5 10%Z 16

i Kk 6AMNA R, MR 300 452K AT -10%5-20%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 a&%%ﬁzx\zwﬁiqﬂéﬁﬂﬂﬁmwt%z\f’ KN E) R K IRBM T R A5 H IS PR
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

ARE T O91Z S RB T ATTIA, A0S X3 a9 AN, M RT B RMEETIRIE. AREPTELY
TR &AM R B AN ] F KA ARE S B A FIWT, RS PTAE 09 IE R RIETTARE) 9 As . IMERAZTTNTT
FeTsk, SERATRAEA B )G RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
+, AN ARRIEAREN &G ERFAERN RS, RN, A ARENGRELTERK G B WA T HE 72
B, BIWHE L a7 RKIEADR 6 R R

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

ﬁ&%ﬁ%&f’ﬁiﬁ&ﬁ%&ﬁﬁiﬁﬁﬁﬁ REH@FT, ETIMAN ARG AT KEIR, R AR 5] A
REERA “HEIER”, LR ARE AW FTEATAEREG IR MPAE8. KRERRFIBRREH X ELRSE
A M Ay, Zl’\&ﬂ#%ﬂ%%’@ﬁ%:&m«%ﬁf WAL B A
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BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E |73
Hohk: JLFE T G E &AL 66 5 R KA 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
g
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
¥R %% : 518040
7 & IE AU 4E R A
X 3, A R JE AL F A LT
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KR B BAKE B 021-68413959 15821376156 zfyi@swsc.com.cn
Z3EMm A AE 218 021-68415020 16621045018 wfy@swsc.com.cn
& A AE 238 021-68415523 13761585788 fuyu@swsc.com.cn
Lig ®iE g rr 18818215593 18818215593 hying@swsc.com.cn
AR N AHAE 2 18516516105 18516516105 jiangjz@swsc.com.cn
x| AR 1239 18612751192 18612751192 liugi@swsc.com.cn
L AR 238 15642960315 15642960315 clw@swsc.com.cn
I 33k AHAE 238 18523487775 18523487775 chhi@swsc.com.cn
N 7K KL BBANE B 18601241803 18601241803 zhanglan@swsc.com.cn
e AL MR e 13391699339 13391699339 pbyf@swsc.com.cn
A H XA E S8 % 0755-26671517 13480920685 wxj@swsc.com.cn
MRIE FE SR E BT 15012585122 15012585122 linzw@swsc.com.cn
3 % 3% B ELH 18500709330 18500709330 chi@swsc.com.cn
1B AR AE 238 13642362601 13642362601 tl@swsc.com.cn
A AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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