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SOUTHWEST SECURITIES

RARFEER, EZRKEN A BFHAEEK

BRE & A

o B NIAHNE, RAKIAZSHEZERARNS R —HITHAZR T A
SRR TR FAE N B) AT 38 N 3] ik 4y 3211.15 AR, L) 1.08%. AokiE
BRRE, SR AAN S 334N, B8 ARG 11.08%,

O FUAFTAREHE, BERPATAMEL, =RERAATET A A 19 F24
LB RLA, BATHALIS AT 10%, &AL INT AR EREE
RIALHES, ZERMEART “RKiIZKEY” WET2ROFEF0F, £
HERBAEABTFEMBRC S EHE, BTFEA D AT SN F, A3
EARIF EHFERZKETRFE, PRUTRES, MRARTESTREL
TH, RPAZERAE, TREF, AN TMAMKAKRPRREL S RIFA
o

o BUAIHEAILRS, ®ABREEE. 23 2020 AT =5 F FEAFIK 37.5 12T
(+14.2%) , V38448 10.4 12T (+11.9%) , BAAn)a 84 AR E ROE
RfE3g K, ZHEHF 43.2% (-0.9pp) , BARARBFRZRIT; 2T HIALE
WEAFM L7217, RAHEK 20.7%, ZEHEFF0E6 1,642, AERAH,
N EAEE IR, MWHME, BARHZR, B, 2020 77 =% KA 8
# = RAEE 55.6%, BEFRMEK 8.9 NELH L, T LML NN
TR % 95% (-0.4pp) , BEFRMA AL, 3 AREFIKEKRFE, THER
¥

o NIARATITERNE, BELGALHEME, NARATHELF K HERE
FARABIAE (—#4) . TEF A K ER0 A ELEA FiEE, BREREF
Yo 2T b —. HFRAET (Z4)) RARKEIAZASAA, EAEMERAE

T8 HRITR 14ILANEFk, 2@AEITNARIE AR LR NI HEK
1k, 7 3¢=H#7 3000 »&/BH (W)HREMER KGRI RALD) %7605
B A MK 6900 vh, £F R B AMERIAIZE, BR B IZHA KX 2|
12300 v, B ZRAKIBEWH A G S G+ 538 KRER K3 &,

o ZAWMEHZFZIN. Fit 2020-2022 F EPS %Al # 0.40 L. 0.45 . 0.50
T, ¥R PE # 12x/10x/9%. 4+ “FEN” iF4K,

0 RERT: BRERBCETHRNG, €O TR, »REAKTRHREF,

FARIF B 2019A 2020E 2021E 2022E
FLBEN (FF L) 4838.02 5458.53 6138.07 6868.26

ELR 16.31% 12.83% 12.45% 11.90%
V3 BB 8 A (B L) 1081.30 1205.63 1341.99 1490.03

ELR 9.44% 11.50% 11.31% 11.03%
ARk E EPS (L) 0.36 0.40 0.45 0.50
%% I A % ROE 9.18% 9.48% 9.75% 9.97%
PE 13 12 10 9
PB 1.16 1.07 0.99 0.92

R7EXM: Wind, & hiE R

5 i 1A SRS

PATIT: E B
#kiES . S1250515090004
w1%: 023-67610701

BR A : wyting@swsc.com.cn

GCRELE

——— N

— Y300
41%

30% r
20%
9%

-1%

-12%

20/1 20/3 20/5 20/7 20/9 20/11 211

RIERT: KRR

ERA(ILRL) 29.86
B A R (fTRR) 29.86
52 J& W RLH X 18] (L) 4.01-5.42
B E(fe ) 139.16
B E (L) 289.93
R F T () 4.03
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f&: M&5mAE#EIA

ERIL ON 4838.02 5458.53  6138.07 6868.26 4 Al 1100.53  1227.07 1365.86 1514.03
TR A 2954.64 334257 3788.58  4264.15 7B 554 723.94  1189.55 124453  1301.17
B AL AR Ao 52.96 58.95 64.45 7212 MHFRR 100.75 109.17 122.76 137.37
HERR 119.14 131.00 147.31 163.46  F S AAEHIK -0.11 0.00 0.00 0.00
ik 319.85 360.26 392.84 43270 BEEERALH 516.42 330.49 504.78 429.41
w455 R 100.75 109.17 122.76 137.37 HAf -560.09 -0.13 0.07 -0.01
P BALB K -0.11 0.00 0.00 0.00 BEFEHALARAHK 1881.44  2856.16  3237.99  3381.96
Bk H 0.00 0.00 0.00 0.00 FTAXH -1003.69  -1000.00 -1000.00 -1000.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -2007.57  -231.73  -300.00  -300.00
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -3011.26  -1231.73  -1300.00 -1300.00
B A 1303.23  1456.57  1622.13  1798.46 & MAtE3 100.95  -700.95 0.00 0.00
ERUE Y2 8- 7.34 4.22 4.22 422 Kt 1197.35 700.00 700.00 0.00
GRERS i 1310.57  1460.78  1626.34  1802.68  MARERIT 0.00 0.00 0.00 0.00
P Fg AL 210.04 233.71 260.49 288.65 I ATRA -196.72  -270.32  -301.41  -335.50
b R R 1100.53  1227.07 1365.86  1514.03 At 684.52  -206.01 27.24 12.63
Y HME A ME 19.23 21.44 23.87 24.00 HEREDLERAER 1786.10  -477.29 425.83  -322.86
VBRSNS 1081.30  1205.63  1341.99  1490.03 ALAREHH 656.29  1147.14  2363.83  1759.10
Vil 2949.12  4096.26  6460.09  8219.18 ARKfSH
R A= AT 2R 1232.83  1323.71  1502.69  1689.22 A4HEMANEKF 16.31%  12.83%  12.45% 11.90%
Ve 809.34 719.69 879.71  1026.74 EFLAVEMKE 9.38% 11.77% 11.37% 10.87%
HARAT* 235.59 146.38 166.60 202.24  HAVHEIMGEKRE 9.10% 11.50% 11.31% 10.85%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 9.13%  29.48% 8.50% 8.28%
T B R 0.00 0.00 0.00 0.00 #HAIRA
RAFARERIAL  12029.20 12175.38  12266.58 12301.14 £A1F 38.93%  38.76%  38.28%  37.92%
MR AR LS 6158.55 5822.94 5487.34 5151.73 =% % 11.16% 11.00% 10.80% 10.68%
HAvAE R T~ 1922.88 222275  2522.62 282249 @ AAF 22.75%  22.48% = 22.25%  22.04%
¥ = &t 25337.50 26507.11 2928563 31412.75 ROE 9.18% 9.48% 9.75% 9.97%
48 453K 700.95 0.00 0.00 0.00 ROA 4.34% 4.63% 4.66% 4.82%
R AT Far FRAL IR 4569.47  4793.98 5559.01 6252.00 ROIC 8.68% 9.25%  10.85%  12.82%
KA 2370.38  3070.38  3770.38  3770.38 EBITDA/4HE Il 43.98%  50.48%  48.70%  47.13%
A 5 Ay 5701.80 5694.32 5943.36 6198.96 EiEfEA
A4 13342.61 13558.68 15272.75 16221.34 Ak FRAH#E 0.21 0.21 0.22 0.23
MR 2986.22  2986.22  2986.22  2986.22 SRR 0.58 0.62 0.70 0.79
FAMAR 1779.97  1779.97  1779.97  1779.97 MK HF 5.07 4.85 4.98 4.93
R 6543.31  7478.62 8519.20 9673.73 A WRA#% 4.46 4.35 4.71 4.45
3B HN A R AR A 11246.56 12178.66 13219.24 14373.77  HERSREFHHALLE LI 96.39% — — —
VAR FR AR S 748.33 769.77 793.64 817.64 FALH
BAARSAH 11994.89 12948.43 14012.88 1519141 # /= hif# 52.66% 51.15% 52.15% 51.64%
i B Ao i AR A A ATt 25337.50 26507.11 29285.63 31412.75 &4 RAT 50.54% 49.73% 48.73% 45.88%
R E 0.85 1.14 1.41 1.55
RAE 0.72 1.01 127 140
EBITDA 2127.92  2755.29  2989.41  3237.00 JRA)FATE 18.19%  22.42% = 22.46% = 22.52%
PE 12.87 11.54 10.37 9.34 HE#H
PB 1.16 1.07 0.99 092 HRls 0.36 0.40 0.45 0.50
PS 2.88 2.55 2.27 2.03 HRAFER* 4.02 4.34 4.69 5.09
EV/EBITDA 7.53 5.21 4.14 319 HRBELE 0.63 0.96 1.08 1.13
S 1.41% 1.94% 2.17% 2.41%  HRAEA) 0.07 0.09 0.10 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: 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
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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