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SOUTHWEST SECURITIES

Q4 FHCTR IR, 2 FRARMAEK

BEER
® FH: NE A 2020 £ HHIR, FAT LN 8LALT, FlHIEK 4.8%;

F A F1E 16.7 10T, R K 5.3%; FAIeIEE 13844108 16 101,
Bl b3 K 5.4%. #&MH, 2020Q4 # F N 8] FAE LN 25.1 1, Bk
¥k 17.5%; I IaE44108 5510, BEK 9.2%.

HRITILRA, £FBUARBHER. QA NN E TR EmiE, FFEMNIEREIT
R, W eFFMAEEE K NN ST RAH -, NEEANSRE
AR, (1) K ERABEZARREK, REREX EREFI T, “EHTB
Beft B EERTHERFEA 28.0%, {2ETkE—. (2) TARHEEMHRK
HFREY, RFPEEFEGRED R, BRI FhBALEMN G RE
A A 35.0%, {rEATLFE—. (3) BTFREHH, RERELIKEN
THREH, EEN) T EREGMI, BRARFT EEMAERE —. MER
W #T5AL, MR DR, FARZSKE, WA SEREERAKF,

W G AK T NI R, Q4 FFZ gk A 9.2%, KT ENMEER, KN4
MBREATHAT: (1) Q4 Ao HESE, X ELBERENBRFANTHE, M
LR EHR, KR LAE SR, WIAHEARRE(HNTHE; (2) Q3-Q4 FA#
otk L, R—ZALE Zrhn 8] BAIRE S o

B AT B R EN, AT S) 2021 L FEE ., TALEE BREFEHAEE
R, MENITLAK, LERBIFEMARKRES . Hiit 2021-2022 F EPS 551 A4
1.99 A= 2.28 T, % “EN” P&,

© R&RT: RAFNAERK@BEF . 5FH =R TR,

FARIF A 2019A 2020E 2021E 2022E
AN (FF L) 7760.58 8135.98 9295.93 10064.03
Wk E 4.52% 4.84% 14.26% 8.26%
2 8N 8 A A (B L) 1589.81 1673.54 1892.38 2161.43
Bk E 7.89% 5.27% 13.08% 14.22%
HREkE EPS (L) 1.68 1.76 1.99 2.28
A% Ik s % ROE 23.15% 21.59% 21.52% 21.63%
23 22 19 17

5.21 4.62 4.07 3.58

HAEFRZ: Wind, & #HiER

% & 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

B A(fCAR) 9.49
A A RR(CRR) 9.35
52 A AR K i8] (L) 24.57-47.0
EAAL(fL ) 363.67
b3l ([ )] 118.13
R F T () 7.92

XA R

1. M e % (002508) : Tk 43 K FR ik,
A AR (2020-10-28)

2. ZHEE (002508): Q2 kAR, £
kafzAaBE  (2020-08-28)

3. ¥ % (002508) : k5 A JE kA2,
IARRHEZHEE (2020-04-28)

W4l BRI UG B E & 3R



: & & ik 4
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& WA S EE

AsRER (FFL)  2019A  2020E
ER XN 7760.58  8135.98 929593 10064.03 4 Al 1614.25 1699.26  1921.46  2194.65
ER S W 3548.78  3810.02 441391  4689.85 718 544 109.65 162.79 180.20 195.09
B AL AR Ao 66.62 73.57 83.36 89.86 M#H%M -83.41  -131.88  -185.14  -241.09
HERR 1928.26  1977.04  2231.02 241537 @ FABAEHRK -9.32 0.00 0.00 0.00
ik 284.36 545.11 632.12 67429 “BETEFALH 2465.79 404.27 69.52 14.23
w455 R -83.41  -131.88  -185.14  -241.09 HAt -2541.73  -104.66 -99.22 -99.61
P BALB K -9.32 0.00 0.00 0.00 BEFEHALAAHK 1555.22  2029.78  1886.82  2063.26
Bk H 127.10 100.00 100.00 100.00 WAL & -108.55  -146.00  -145.00  -145.00
MRMMEE H R E 0.00 0.00 0.00 0.00 itk 1164.09 100.00 100.00 100.00
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%H 1055.54 -46.00 -45.00 -45.00
B A 1871.76  1962.11  2220.66  2535.76  iEMAtE3 0.00 0.00 0.00 0.00
ERUE Y2 8- -0.23 1.06 1.82 171 K 0.00 0.00 0.00 0.00
GRERS i 1871.53  1963.17  2222.48  2537.47 RAARERIT 0.11 0.00 0.00 0.00
P Fg AL 257.29 263.91 301.02 342.83 I ATRLA -759.22  -819.11  -862.25  -974.99
b R R 1614.25 1699.26  1921.46  2194.65 HAe -0.11 147.04 185.14 241.09
Y HME A ME 24.43 25.72 29.08 33.21 EXEHALRAER -759.22  -672.07  -677.10  -733.90
BN S A 1589.81  1673.54  1892.38  2161.43 ALREHH 1852.08  1311.72  1164.72  1284.35
Vil 4054.12 5365.84 6530.56 7814.91 ARK#SH
R A= AT 2R 1859.04  1793.64 2084.20 2269.55 AHEMAEKF 4.52% 4.84%  14.26% 8.26%
Ve 1339.18  1443.11  1671.80 1776.27 EdAlEEKFE 10.00% 4.83% 13.18% 14.19%
H AR T 1799.46  1391.96  1396.52  1399.53 A ALK F 8.79% 5.27% 13.08% 14.22%
K H AT 4.17 4.17 4.17 4.17 EBITDA ¥k % 11.50% 501%  11.17%  12.37%
EE N2 N 0.11 0.11 0.11 0.11 FAIgeAH
R AR IA 1098.45  1092.39 1068.91  1030.56 E£AIF 54.27%  53.17%  52.52%  53.40%
AH R AR LS 300.32 289.65 277.97 266.29 Z=%#% 27.44% 29.38% 28.81%  28.30%
HAvAE R T~ 197.08 197.02 196.97 196.92  FAIF 20.80%  20.89%  20.67% = 21.81%
¥ = &t 10651.92 11577.89 13231.20 14758.30 ROE 23.15%  21.59% = 21.52% = 21.63%
48 453K 0.00 0.00 0.00 0.00 ROA 15.15%  14.68%  1452%  14.87%
R A Aa UK 3315.43  3328.29  3881.27 4169.93 ROIC 46.44%  81.41%  99.88% 111.92%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 24.46% 24.50% 23.84% 24.74%
A R AR 362.21 380.00 421.12 43991 EFE#S
A4 3677.64  3708.29  4302.39  4609.84 EFFRAM#E 0.77 0.73 0.75 0.72
M A 949.02 949.02 949.02 949.02 R AR 9.30 9.47 10.36 11.27
FAMAR 401.80 401.80 401.80 401.80  RBUKHE 4 & 13.24 12.14 13.77 13.05
R 5528.72  6383.16  7413.30 8599.73 AW A#% 2.63 2.73 2.82 2.71
3B HN S KRR A 6864.39  7733.99 8764.12  9950.56  HEFAREIHKEALLELKA  101.34% — — —
VAR FR AR S 109.89 135.61 164.69 197.91 HALEH
BAARSAH 6974.28  7869.60 8928.81 10148.46 W~ Hifi#E 34.53% 32.03% 32.52% 31.24%
i B Ao i AR A A AT 10651.92 11577.89 13231.20 14758.30 & &R 4/% R 0.00% 0.00% 0.00% 0.00%

R E 2.54 2.79 2.79 2.95

RAE 217 238 239 256
EBITDA 1897.99  1993.02 221572  2489.76  fiAl I A& 47.76%  48.94%  4556%  45.11%
PE 22.87 21.73 19.22 16.83 HFBAEH
PB 5.21 4.62 4.07 358 ARlsE 1.68 1.76 1.99 2.28
PS 4.69 4.47 3.91 3.61 HRAFRF 7.35 8.29 9.41 10.69
EV/EBITDA 16.20 14.77 12.76 10.84 HMZTAEL 1.64 2.14 1.99 2.17
S 2.09% 2.25% 2.37% 2.68%  HMAEA 0.80 0.86 0.91 1.03

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: 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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ZHREE (002508) 2020 ik 5 Bk & 17

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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