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SOUTHWEST SECURITIES

LEF AN, BERERERA

BRE & A

o B N RHLGTAL, Tt 2020 42 E T TN S AL A 694408 5.5 12
TE 6117, FlHEK 15%-28%; FofxIE2% % AR5 G004 41H 4.3 10T E
5017, FlHEK 20%-40%; # AHAIc% 0.33 T/HE—0.37 T/,

W FASTH, RSB E. NG ZT LS NF)E TN S FFE Y R
AR, TEZABENBZIFETFIRH, N8 EMRLF64E T 2T HhE
KA, & s Bt — T RN S SN A2 T 2 F, 2020Q1 & FTI&HF M &
W¥e, N B EEFALEAN G, Q2 KA B NEHETiE, » AR EER
N E B RE, SR FHBIRF, £F2TRRKEL, BEAFERL
R 20%, FT=FFZAFEREK 11%, LGS E 2P EE T LA 3§
Q4 ¥ FFJaf4 A1 1.5-2.21 107, FlHIEK 29%-82%, % It ZH G » 5
ELEEGEEAS, REREESEK, NAFHETEARANEELTRXER
AR ERFRHERA, FFFREEE 17 549 5.4%4RF £ 20Q3 49 11.2%,
HFVEAERT A 6.5%RHAE 17.3%, FAKFLGRA, AR P RINNHZ
w SN E KA T, AEERFRZHSERTE 20%.

Shat R R, YL BRI, BNIRSIT e THE FARE P E.
FRGIMA, BMERPHREHEEHE, 2T LANSGZRR KLY
KE AR IZAIRAIS MR, F AR RITI E K agi@8 Tk, 8 2020H1
VAILA KT Maritec 2 5] 100%AL A, 5 2 8] LA AB A0 MR 4 /= A B3R 69 Y Bl 2
Bl B 38 R R A B WIR AR A TR ) M 51%8 % — KLk, £H
DR EEETF RS RT R EAN, o9 KIERT GRS,

FETRALK, RELATITLHERKALFTERS, NAHEAE =714
Mk, ARAELMTLHFERZHFHEK, THARL AL, ALRR
o B BT RAT LA 8], MAREINFACTAEE F 70 LI M 2k,
KZREKX, R&EFTARAMES . AN THRLETFHL, ARTHLRE
Z AR A L RAE Y, N S B S AT PR AR B F R RS

B AR B &K EIN. Fit 2020-2022 4 EPS 441 %4 0.35/0.43/0.52 T, 3t
PE # 80x/65x #= 54x, ¥ “BH” iF4&.

% & iEFAT RS

ST E RS
kiS5 S1250515090004
#3%: 023-67610701

W48 wyting@swsc.com.cn
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ESLA(TIT) 16.65
B A E(ILAR) 15.11
52 J& MR K A (L) 13.8-31.35
B E(fe ) 469.07
EEE(LR) 50.36
R F T () 2.13

B XA R

1. 4 (300012) : ¥ & b4 F3E K,
HMAa ¥ 3t (2020-08-25)

2. 4MAAMm (300012) : AR i S e )
NE), HINFiRE %R (2020-03-11)

0 RERT: HELREZ ALY, HWESKTAHRF.

FARIE R 2019A 2020E 2021E 2022E
FAN (FF L) 3183.26 3687.64 4442.90 5363.09

Bk E 18.74% 15.84% 20.48% 20.71%
V2 & E N 8 4 AE (B ) 476.40 588.37 722.52 869.06

Bk E 76.45% 23.51% 22.80% 20.28%
HRIKE EPS (L) 0.29 0.35 0.43 0.52
%% Ik H % ROE 15.08% 16.40% 17.21% 17.64%
PE 98 80 65 54
PB 14.90 12.90 11.06 9.45

KEFH: Wind, BFiEx
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LR (300012) 2020 F b4 H 2 & iF

f&: M&5mAE#EIA

A% (5% ) REikEA (FFL) _2019A __2020E

ERR N 3183.26  3687.64 444290 5363.09 4 #]iF 483.97 609.71 748.73 900.58
L3, 1610.47  1875.21 224590 2710.69 718 HHE4k 306.35 234.56 234.56 234.56
B LA B e 13.48 11.80 14.22 17.16 M5 %A 7.67 18.44 8.89 10.73
WERA 604.73 663.78 777.51 938.54 I /& mAEAR K -13.52 20.00 20.00 20.00
ERE A 222.67 479.39 568.69 686.48 “EEIERALH 217.02 72.64 -26.28 -33.21
%% A 7.67 18.44 8.89 10.73  HAe -206.34 -89.51 -57.50 -60.42
F 7 BALB K -13.52 20.00 20.00 20.00 BEEHALRAER 795.16 865.84 928.40  1072.23
HFMH 84.44 70.00 40.00 40.00 FARIH -43.28 0.00 0.00 0.00
MRMEE S E -0.91 -0.46 -0.53 057 Hte -614.87 69.54 39.47 39.43
HMZ T 5 0.00 0.00 0.00 0.00 HEEHAALR%H -658.15 69.54 39.47 39.43
& WA 522.11 688.57 847.16  1018.93 Mk -314.93  -192.78 0.00 0.00
AAeAEZERE 14.14 8.25 8.53 10.31  k#mH 0.00 0.00 0.00 0.00
18 %50 536.25 696.82 855.69  1029.23  MAALERH 9.39 0.00 0.00 0.00
PR AL 52.27 87.10 106.96 128.65 I AFAZA) -58.01 -95.28 -117.67  -144.50
FA)E 483.97 609.71 748.73 900.58 At -26.00 -22.78 -8.89 -10.73
VR AR 7.58 21.34 26.21 3152 EFEFHALRAALHK -389.56 -310.83 -126.56 -155.23
V3B N SNAREFE 476.40 588.37 722.52 869.06 LA MEHH -250.53 624.55 841.30 956.43
®PEE 507.07  1131.62  1972.92 2929.35 mkfkr
2 A FRAT E R 836.33 801.18 957.67  1151.50 AiEMANKE 18.74% 15.84% 20.48%  20.71%
I 19.88 23.12 25.73 32.45  FAAAEKE 65.92%  31.88%  23.03%  20.28%
H AR F - 878.34 929.44  1005.94  1099.15  AAlEEKE 71.28%  25.98%  22.80%  20.28%
KHRAIZ T 105.75 105.75 105.75 105.75 EBITDA k% 39.68% 12.61% 15.83%  15.92%
P B o 35.02 35.02 35.02 35.02  HKAIREH
R F A A 1393.26  1184.81 976.37 767.92  £A1FE 49.41%  49.15%  49.45%  49.46%
AT A TF K Sk 313.55 303.87 294.20 28453 =% % 26.23%  31.50%  30.50%  30.50%
H AR T~ 345.07 328.63 312.19 295.75  FA1FE 15.20% 16.53% 16.85%  16.79%
# =% 4434.27 484343 5685.78 6701.42 ROE 15.08% 16.40% 17.21% 17.64%
48 345 3K 192.78 0.00 0.00 0.00 ROA 10.91% 12.59% 13.17%  13.44%
R A Ao TR KR 860.64 943.43  1142.05 1385.72 ROIC 15.91%  21.32%  26.29%  30.95%
KHHE 0.00 0.00 0.00 0.00 EBITDA/4KEJA N 26.27% 25.53% 24.55% 23.57%
HAb R A 172.43 181.39 194.07 209.96 EiEfEH
Ik o 1225.85  1124.82  1336.11  1595.68 E# A~ AiEE 0.75 0.79 0.84 0.87
R A 1657.53  1657.53  1657.53  1657.53 Bl ¥ *EA#E 2.62 3.15 4.61 7.10
F RN 51.37 51.37 51.37 51.37 KB A HFE 5.10 5.14 5.86 5.90
g Ak s 1433.99  1927.09 2531.93 3256.49 ARAHE 92.98 87.16 88.29 88.60
J3 &N S RER A 3147.14  3635.99  4240.84  4965.39  HERIBEFIUINLIE LI 97.11% — — —
IR F A 61.28 82.62 108.83 14035 K ALZH
BRERS A 3208.42  3718.61  4349.66 510574 K~ fithE 27.64% 23.22% 23.50% 23.81%
fi Al A At 443427  4843.43 5685.78  6701.42 WA EIE AR 15.73% 0.00% 0.00% 0.00%
RALE 2.02 2.86 3.25 3.53
A E 200 284 323 350
EBITDA 836.13 94156  1090.60 1264.21 AL HFE 12.18% 16.19% 16.29%  16.63%
PE 98.46 79.72 64.92 53.97 &I
PB 14.90 12.90 11.06 9.45 ARk HE 0.29 0.35 0.43 0.52
PS 14.74 12.72 10.56 8.75  HRAFF 1.89 2.18 2.55 2.98
EV/EBITDA 54.46 47.49 40.23 33.95 ERsENL 0.48 0.52 0.56 0.64
RS 0.12% 0.20% 0.25% 0.31%  AMAEA 0.03 0.06 0.07 0.09

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, 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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£ (300012) 2020 9k 45 4 & 3F

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
. 7K KL SR E 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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