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=1 3t 4 R AL

BRE & A

T4 NS A 2020 F UGG NE, HBEF 2 Z, & Tt 2020 F 2 E
% A)E 7.49-8.81 12T, BT H-5%%F 11%; Fedk44)id 5.71-7.03 124, R
T H-7%Z%E 15%.

B SRSk B3, FodE 4 A I R ARE . N B T 2020 SR 5 B3 A4 A Gk
A FE D 2) 9.85-11.17 /2L, FlH3EK 50-70%, 4=k 2020 5% K3t />4
G, WA RFELGHANSHEER 5.5 12T, 2020 F 5 =2E4A0EH
4.35-5.67 12, RE#-34 £-14%, =ARIELFMEHH: 1) 2019 F E
Tl F K ERKEIAEF AT LI 1.7 124, 2) 2020 S L 3] 44+
6000 77 T4 M. Bk #rh/E, 48 2020 443k 4 F)id % 4.27-5.59 1T, F
LR F-A%E 26%, LHEANZR, TETET: 1) FRmmhEsT, &
AL A E B HF SRS 2) AARMIF R LT ZAENIR B AiE T R AE
HAE, FAHARKER; 3) T EWRAE R BRI,

T

ELAFEEN, BRKEER, XAAANREHEHRL, 2B FFHHLK
w4 Rk M B A MR AR RIS, NS 6 B AR KRS BT,
SFHTARRELHANE, FEREFZRGTH, Lo EEATNE,
L. BABRFEARREK, AkELMATZENE, YRR EELMER,
¥k BU., ##2 BU., =& BU WKL 42T, Wk 2 ARG, ERif, BiEF
& & KA B 2R

BRARARERFEDN. FEIEZFTMEATEST AYrh, TiANS 2020-2022
F)aF4 A5 A E 5210, 651, 7.8, EPS %% 1.07 &, 1.34
T, 1.61 T, sH@ahA PE 9% A 12545, 10015, 8342, 44 “EN” R4,

o RMERT: BRMAMERKREES, FRLFTAAM,
AR 2019A 2020E 2021E 2022E
FAN (FF L) 3581.92 3695.53 3950.98 4191.73
B 3.30% 3.17% 6.91% 6.09%
V2 A 8] 4 AVE (B 77 L) 656.93 518.87 648.33 780.58
B 62.61% -21.02% 24.95% 20.40%
HRIkH EPS (L) 1.36 1.07 1.34 1.61
%% = Ik E % ROE 48.20% 33.66% 33.96% 33.37%
PE 99 125 100 83
PB 43.03 38.04 30.71 25.07

R7EXN: Wind, & hiE K

% & iEFAT RS

DA AAIR

ki35 S1250513110001
#.7%: 023-63786049

WR48: zhz@swsc.com.cn

w1%5: 023-67710114
WR48: zhkw@swsc.com.cn
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RIERT: KRR

B A (fTRE) 4.84
#AB A BL(fChE) 4.84
52 A AR K i8] (L) 40.97-139.7
EAE(IL ) 650.26
B E (i) 40.27
HROF T () 2.48
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BAARSAH
Rt Aol R B A3t

EBITDA
PE

PB

PS
EV/EBITDA
R

3581.92
2088.68
270.44
492.21
162.00
9.15
-22.07
78.74
0.00
0.00
657.64
169.68
827.32
98.78
728.54
71.61
656.93

1253.56
92.20
364.38
7.20
246.23
0.00
1166.17
245.77
138.83
3514.35
0.00
704.23
0.00
1298.77
2003.00
483.97
0.00
951.69
1418.72
92.63
1511.35
3514.35

840.86
98.99
43.03
18.15
75.68

0.60%

3695.53
2140.32
277.16
424.99
277.16
0.00
0.00
78.00
0.00
0.00
653.90
0.00
653.90
78.47
575.43
56.56
518.87

2045.62
95.11
431.98
7.42
246.23
0.00
906.87
233.81
148.83
4115.89
350.00
740.69
0.00
1315.63
2406.33
483.97
0.00
1076.40
1560.37
149.19
1709.57
4115.89

935.15
125.32
38.04
17.60
67.56
0.61%

3950.98
2221.97
300.77
513.63
197.55
0.00
0.00
90.00
0.00
0.00
807.05
10.00
817.05
98.05
719.01
70.67
648.33

2753.68
101.72
444.06

7.94
246.23
0.00
646.48
221.85
158.83

4580.80
350.00
766.51

0.00

1347.04

2463.55
483.97

0.00

1413.41

1897.38
219.87

2117.25

4580.80

1089.41
100.30
30.71
16.46
57.34
0.48%

4191.73
2288.32
317.09
544.92
167.67
0.00
0.00
100.00
0.00
0.00
973.72
10.00
983.72
118.05
865.67
85.09
780.58

3513.44
107.21
472.20

8.42
246.23
0.00
385.05
209.89
168.83

5111.29
350.00
794.81

0.00

1372.55

2517.36
483.97

0.00

1805.00

2288.97
304.96

2593.92

5111.29

1257.10
83.30
25.07
1551
49.08

0.60%

ALAER (BHL)
4178
718 5 Rty
%55 R

W E WAL K
BERERALH
A4
BEEHLLRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAL RS
WA RE 4T

2019A
728.54
174.07
9.15
-22.07
45.49
-229.40
705.78
121.45
-143.88
-22.43
0.00
0.00
0.00
-387.18
-10.83
-398.00
285.35

2020E

575.43
281.25
0.00
0.00
32.92
-125.33
764.27
-10.00
68.00
58.00
350.00
0.00
0.00
-394.16
13.95
-30.21
792.06

719.01
282.36
0.00
0.00
18.05
-70.04
949.38
-10.00
80.00
70.00
0.00
0.00
0.00
-311.32
0.00
-311.32
708.06

865.67
283.38
0.00
0.00
21.80
-102.09
1068.76
-10.00
90.00
80.00
0.00
0.00
0.00
-389.00
0.00
-389.00
759.76

RKRE A

AR NS K R
Bk A K &
A K &
EBITDA 3k %
KA A

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRET SR DA LA
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

3.30%
36.87%
72.94%
25.10%

41.69%
18.52%
20.34%
48.20%
20.73%

325.84%

23.48%

1.05
3.00
57.17
2.63
114.48%

56.99%
0.00%
1.14
0.90
58.94%

1.36
3.12
1.46
0.80

3.17%
-0.57%
-21.02%
11.21%

42.08%
19.00%
15.57%
33.66%
13.98%
-813.09%
25.30%

0.97
3.61
62.99
2.58

58.46%
14.54%
1.35
112
75.96%

1.07
3.53
1.58
0.81

6.91%
23.42%
24.95%
16.50%

43.76%
18.00%
18.20%
33.96%
15.70%
-205.77%
27.57%

0.91
5.16
63.32
2.60

53.78%
14.21%
1.68
1.45
48.02%

1.34
4.37
1.96
0.64

6.09%
20.65%
20.40%
15.39%

45.41%
17.00%
20.65%
33.37%
16.94%
-135.05%
29.99%

0.86
8.30
62.43
2.59

49.25%
13.90%
2.03
1.79
49.83%

1.61
5.36
2.21
0.80
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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: KR6AMAAN, MEAR 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

RIBEF 912 B RBTAFRH, KNS 8Z L0 RAE, T RT EE TR, KIRE &
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, THAEHE RO KRR AR TR RHREIF. BETELT, AREFHELIE
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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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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