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SOUTHWEST SECURITIES

RIEB) /) FHRYT K, TAEMRAL

BRE & A

o Fh: NEARANE, WEHTEKAT A BRKRERE, MeRTIEEITR
2, KATRERART AR KATH LR AL 30%, BP 2.14 1Lp(aA%), RATH
ZHMAE A 5.65 LI AR R KT RATH Zh kA, AN EHE
BHAZ—. KROBHRENEZAFTHERSLHIALL 6 1L, 2R KATHRR
6 ¥ 430 R T AN IR B F e A pE IR ARAT R K

FREFAK, AERFHTE, RAEFH. BEBRFERERKS L, 7
L FNFFRES B BRAE BT LR KR E K, 8] @A BT 6 R
BRT HMAE. BE 2020 F=FF K, 254 PPP. BOT. EPC % X4 A
MEZTNABHEAR 124, BERAFLEYE, TELENTIT2LH. BA
Frrest—F RN T AE A BIARBZIR, ¥ RN LHFAEE, APELS
REPTEIET &, RN GEETF .

RA LR R AR, KK ALEM . Ak RITH, ERLEHBIMIHB%
KRERLITA2L6T0 FTIE, TRABAGGAT R RITA ML TR, TRALS
B —BATHALTHA 22,084 FRL, &8 EAEAS 30.89%. K@
M FEATHE#E—FRA T KU S HZ LB, NS iEs R, AT
nE KSR Ak, i, 2017-2020 5F 9 A K, 3] Rk K & 48
A% 23,683 7 L. 71,905 7 ., 83,782 7 A= 80,169 77 7T, S ALK K &
MEH G K, SN TERTEE NFEEm, AREEA A TIERMH A,
HALT R LEH), HN ) REHAT Tk,

LK BT, BELSE LK. 2019 F 0 8] F A B 19.3 12 (+150.5%) ,
FEFA)E 2.9 12 (472.3%) , TAEKO L H KM@ Kiashn 8 bhgig K,

2020 AT =F N8 F LN 13.3 127, R igK 26.5%; V3 & T & 844
19 2.8, RlIgK 44.3%, L5k b4 2 B IE K A HE E AT B H
Wk E, NARMBMAEAEWEELEE LS, HHhE, BERLERLE,
A FIBFHHIEK, KEBFTLSHFBRENS, BEHERAYT A BHFEHHK
$iEE FRRAF SR, KN LR RN BA,

BRIFM B & F# . it 2020-2022 4 EPS £#1% 0.59 .. 0.76 .. 0.97

7, X PE A 12x/10x 4= 7x, 44 “EN” #4%.

o RERT: KM ELARAMIMALE, BFAAE, 7B RKTRARNESF.

FeARIE B 2019A 2020E 2021E 2022E
FLBEN (FF L) 1933.34 2322.60 2784.42 3368.33
ELR 150.52% 20.13% 19.88% 20.97%
V3 BB 8 A (B L) 289.90 432.87 551.27 705.05
Wk E 72.31% 49.32% 27.35% 27.90%
ARk E EPS (L) 0.40 0.59 0.76 0.97
%% I A % ROE 8.35% 10.95% 12.36% 13.80%
PE 18 12 10
PB 1.47 1.32 1.17 1.02

R7EXM: Wind, & hiE R
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f&: M&5mAE#EIA

£ % (5% ) AT L (EFAL)2019A __2020E

ERIL ON 1933.34 2322.60 2784.42  3368.33 4#lid 298.52 437.24 556.84 712.18
RIS, W N 1287.01  1471.23  1719.47  2027.45 #7H5REH 28.45 22.06 26.50 33.09
R Ry A ] 18.04 23.23 27.84 33.68 M%HHA 89.97 109.16 130.87 158.31
HERR 30.44 36.46 43.16 5221 T ARAEARK 0.00 0.00 0.00 0.00
ik 114.93 137.03 164.28 198.73 4“#EEEF AL 132.80 50.65 -163.82 -127.64
w455 R 89.97 109.16 130.87 158.31 Ak -610.17 -4.08 -5.59 -4.85
P BALB K 0.00 0.00 0.00 0.00 BEFEHALARAHK -60.43 615.03 544.79 771.08
FF 2.30 5.00 5.00 500 HALH -98.67  -400.00  -400.00  -400.00
MAMEEHRE 0.16 0.08 0.09 010 itk 359.67  -143.86  -151.91  -151.90
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH 261.00  -543.86  -551.91  -551.90
2 W A0 374.47 550.56 703.89 903.05 A -163.00 93.12 295.79 146.32
HAeERERE 9.18 10.00 10.00 10.00 kHfz -14.22 0.00 0.00 0.00
GRERS i 383.65 560.56 713.89 913.05  MARERIT 2.72 0.00 0.00 0.00
P Fg AL 85.13 123.32 157.06 200.87  ZATRA -16.80 -30.34 -44.26 -57.03
b R R 298.52 437.24 556.84 712.18  Hfb -141.46 -69.34  -105.87  -133.31
VAR S 8.62 4.37 5.57 712 EREHALRER -338.19 -6.55 145.67 -44.01
VBRSNS 289.90 432.87 551.27 705.05 WA R EFHH -137.62 64.62 138.55 175.17
Vil 632.16 696.78 835.33  1010.50 A K#EH
R A= AT 2R 968.52  1173.18  1406.36  1696.10 BN KE 150.52%  20.13% 19.88%  20.97%
Ve 601.27 645.29 772.00 904.66  FAAEE K E 70.22%  47.03% 27.85%  28.29%
H AR T 281.41 289.75 323.87 367.01  HALEMEKRE 80.50%  46.47% 27.35%  27.90%
KIRLAAL T 134.81 134.81 134.81 134.81 EBITDA ¥k % 56.69% 38.33% 26.32% 27.08%
EE N2 N 0.00 0.00 0.00 0.00 FEAIEEA
BRI 366.10 748.09  1125.64  1496.60 EAIF 33.43% 36.66% 38.25% 39.81%
MR AR LS 79.31 75.46 71.62 67.77 Z=%%E 12.17% 12.17% 12.15%  12.15%
H AR R T~ 3179.92  3336.72 349352 3650.32 HAIF 15.44% 18.83%  20.00%  21.14%
¥ = &t 6243.50 7100.08 8163.15 9327.76 ROE 8.35% 10.95% 12.36%  13.80%
48 453K 309.00 402.12 697.92 844.24 ROA 4.78% 6.16% 6.82% 7.64%
R AT Far FRAL IR 1108.26  1307.74  1533.98  1811.98 ROIC 30.95%  34.97%  32.45%  31.18%
KAAf K 702.27 702.27 702.27 702.27  EBITDA/4KE JaN 25.49% 29.35% 30.93% 32.49%
A R AR 549.79 694.86 723.32 808.45 EiE#A
A4 2669.32 3107.00 3657.49 4166.95 E#FAHFE 0.32 0.35 0.36 0.39
A 480.00 714.84 714.84 714.84 R AR 5.85 6.23 5.93 5.46
FAMAR 1278.72  1029.55  1029.55  1029.55 MLk A 4% 2.48 2.52 2.52 2.53
R 1562.38  1964.91  2471.92  3119.95 ARAH#%E 3.41 2.34 2.41 2.40
3B HN A R AR A 3321.10 3735.63  4242.64  4890.67  HEWARETHKELLELIA 96.28% — — —
VAR FR AR S 253.08 257.45 263.02 270.14 T ARLH
BAARSAH 3574.18  3993.08 4505.66 5160.81 T ~ Hifi#E 42.75%  43.76% 44.80%  44.67%
i B Ao i AR A A ATt 6243.50 7100.08 8163.15  9327.76 W &AXNFHIE ffE 37.88% 35.55% 38.28% 37.11%
AL E 1.45 1.32 1.26 1.27
s 110 102 097 098
EBITDA 492.88 681.78 861.26  1094.45 LA X AHE 5.80% 7.01% 8.03% 8.09%
PE 18.19 12.18 9.56 7.48 HER#HR
PB 1.47 1.32 1.17 1.02  HRkE 0.40 0.59 0.76 0.97
PS 2.73 2.27 1.89 157 HmRAEFKF 4.90 5.48 6.18 7.08
EV/EBITDA 1.58 3.60 2.85 207 HRBELE -0.08 0.84 0.75 1.06
S 0.32% 0.58% 0.84% 1.08%  HMALA 0.02 0.04 0.06 0.08

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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SOUTHWEST SECURITIES
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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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