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SOUTHWEST SECURITIES

Q4 BRIFIRS:, 2FEKAF[RAEK

BRE & A

o T4 NF KA 2020 Fok bR WA AN G LT LN 112.6 2T, F
FIE K 20.4%; SIEEAFAE 9.4 0, R K 13.9%., HAVE LM,
2020 4 Q4 ¥ FF NG EMB LN 41.8 1o, FHIEK 35%; EHIaH4

#1831, FHHEK 43.2%.

© Q4 BRI bR, @A AR TRE B, A5 R A A E Rk, W@
SHEFHEER, B IpHEE SR, KAHBHREFZLEABNTH TN, ¥
7 ARSI P o R 69 R @ ke 2020 N 8) BAL LT ENFHRE K, £ 55
kA, Q4N ENMIGRH 35%, FILHE KR, ANEUNRBTHRA =:

(2) BLE#EHEHK, T

— BN ipHELIREE L 33 FE, AMBMEER R 1210 T. (3)

%3 T EIE K0S, N385 SharkNinja &4F3 —F RN, A4 K&

Bo 2020 F 12 A, 8 &K+ LAY SharkNinja W XBEX HHE £ 7.8 1

(1) MARKH RGN, ATHEZS KL,

T, BFMIT2HE K 56%.

® Q4 deHRARTEFI, 2020 F Q4 £ FF N L4 K 43.2%, HEFHA
5] 2020 F A2 F W FEABZHKE K, NAEFRFRETFE T XHFLRE, £

BTRERS, EEFZ BN IH RS I, BRI TN G20 L ts

AMEEH 2.31CT, MiZEAIKEAEN 7156.9 77 L, L RZ I A ER

’l‘%é‘Ko

o BAMMERITEN. MARFH0E DRI, M DRECET REKLIAZAT
HRAKF, A EREEFREER, N DELTLAZ oL, K EXT
R med, FREFEEFEEHRETR, WML IHRERMEK, %

% ((y”:}\” i%%o

o RERT: RHFMAERK@EF, R RBEIAM. & UrE R AT

FARIF A 2019A 2020E 2021E 2022E
FAkN (BF L) 9351.44 11262.02 12871.12 14557.51

Wk E 14.48% 20.43% 14.29% 13.10%
2 8N 8 4 A (B L) 824.11 938.92 1097.04 1300.82

WK E 9.26% 13.93% 16.84% 18.58%
AR EPS (L) 1.07 1.22 1.43 1.70
A% 7l s % ROE 21.48% 20.53% 20.02% 19.84%
PE 28 25 21 18
PB 6.20 5.18 4.31 3.59

R7EXN: Wind, & hiE K

% & iEFAT RS

HTIT . 22 AL

kiS5 S1250518090001
#.7%: 023-63786049

W48 : gmh@swsc.com.cn

%75 : 023-63786049
W4 xiagin@swsc.com.cn

‘

GCRELE

— JUFA A

— Y300
73%

56% r
40%

23%

6%

-10% . . . . . .
20/2 20/4 20/6 20/8 20/10 20/12 21/2

RIERT: KRR

EIRAMLIR) 7.67
WA A BR(fLRR) 7.65
52 J& M R Mr X T (L) 25.61-45.8
EAE(IL ) 232.84
b Wl ([0 76.23
R F T () 5.19

XA R

1. LMy (002242) : & L4 2 Fkig K,
Q3 B HMIF R IF LA (2020-10-27)

2. ALmafEsy (002242): 3Rl ws| 4,
BAEAUE K (2020-08-26)

3. AumpEy (002242): FRakikt) e
(2020-08-02)

4. FMaRE4(002242) : 45 Fook AR,
ZERIER N £5%  (2020-04-29)

5. Uiy (002242): & & fid IR,
THAHEZHHE K (2020-04-01)

w4l HRIE UG B E & B 3R
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A4y (002242) 2020 4 ik 4 HedR % iF

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2019A __2020E

ER XN 9351.44 11262.02 12871.12 14557.51  ##)id 805.76 918.02  1072.62  1271.86
2ok R A 6310.18 7668.64 8677.01  9756.92 7B 54 89.88 39.68 41.04 4255
7 AL A B e 47.04 66.57 72.42 81.84 WM%%A -24.51 -63.53 97.21  -126.19
HERR 1476.53  1801.92  2059.38  2329.20 A BALMK -0.35 -5.10 7.00 7.00
ik 388.89 810.87 926.72 1048.14 4“EETEFALH 859.74 711.50 235.98 137.56
w455 R -24.51 -63.53 97.21  -126.19 Hfk 47749 -114.81 -47.80 -44.93
P BALB K -0.35 -5.10 7.00 7.00 BEEFHALRHHK 1253.02  1485.76  1211.62  1287.87
Bk H 60.42 130.00 40.00 40.00 FALHE 35.64 -50.00 -50.00 -50.00
MRMEE H R E 12.89 -9.80 -0.60 142 Hfe -400.39 120.20 39.40 38.58
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -364.75 70.20 -10.60 -11.42
B A 942,79  1102.85 1265.19  1499.18 fEHfEE 0.00 0.00 0.00 0.00
ERUE Y2 8- -2.87 -22.83 -3.29 -2.86 Kz 0.00 0.00 0.00 0.00
GRERS i 939.92  1080.03  1261.90  1496.31  AiALER#F 44.10 0.00 0.00 0.00
FRA3HL 134.16 162.00 189.29 224.45  FATRLA -997.37  -164.82  -187.78  -219.41
b R R 805.76 918.02  1072.62 1271.86 At 315.80 31.23 97.21 126.19
Y HME A ME -18.35 -20.90 -24.42 -28.96 EREDALRAR -637.47  -133.59 -90.57 -93.22
BN S A 824.11 938.92  1097.04  1300.82 AEREAR 252.81  1422.37  1110.45  1183.23
Vil 1603.26  3025.62  4136.07 5319.30 MAKfH
R e LAY 2T 1483.12 179456  2047.68  2317.93 4HEMANEKF 14.48%  20.43%  14.29%  13.10%
Ve 1086.32  1320.57  1496.07 1681.86 EAAlAEKF 7.34% 16.98% 14.72% 18.49%
H AR T 1349.40 294.38 310.95 328.32  AANHMKE 8.64%  13.93%  16.84%  18.58%
K H AT 255.07 255.07 255.07 255.07 EBITDA ¥k % 6.73% 7.03%  12.05%  17.08%
EE N2 N 162.61 162.61 162.61 162.61 FEFIEESH
BRI 706.33 722.97 738.24 752.01 EAFE 32.52% 31.91% 32.59% 32.98%
VR A ek orid & & 122.85 118.51 114.16 109.82 =%# 19.69%  22.64% = 22.44%  22.33%
HAvAE R T~ 698.86 696.89 694.91 692.94 FAIFE 8.62% 8.15% 8.33% 8.74%
¥ = &t 7467.80  8391.18 9955.78 11619.85 ROE 21.48%  20.53%  20.02%  19.84%
48 453K 0.00 0.00 0.00 0.00 ROA 10.79%  10.94%  10.77%  10.95%
R A Aa UK 3603.45 3785.12  4449.44 504452 ROIC 35.96%  56.87%  78.31%  92.89%
KM 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 10.78% 9.58% 9.39% 9.72%
A R AR 113.37 134.17 149.61 166.15 EiERS
A4 3716.82  3919.29  4599.05 5210.67 EFFAM#E 1.32 1.42 1.40 1.35
M A 767.31 767.11 767.11 767.11 R AR 13.53 16.49 18.66 20.81
FAMAR 887.50 887.69 887.69 887.69 AR 4 FE 49.74 51.07 50.57 49.93
G A E 2066.06  2840.17 3749.42  4830.83 AWAHE 6.86 6.36 6.15 6.13
3B HN A R AR A 3753.07 4494.87 5404.12 648554  HERAREFAMAILELEN  112.33% — — —
VAR FR AR S -2.08 -22.98 -47.40 -76.36 W ALZAH
BAARSAH 3750.99 4471.89 5356.72  6409.18 H~ Hifi#E 49.77%  46.71% 46.19%  44.84%
e i A B At 7467.80  8391.18  9955.78 11619.85 WA H/E Atk 0.00% 0.00% 0.00% 0.00%
R E 1.49 1.65 1.74 1.86
RAE 1.20 131 142 153
EBITDA 1008.16  1079.00  1209.02 141554  JiA) A& 121.02%  17.55%  17.12%  16.87%
PE 28.25 24.80 21.22 17.90 HERAERF
PB 6.20 5.18 4.31 359 ARls 1.07 1.22 1.43 1.70
PS 2.49 2.07 1.81 1.60 HmRAEHF 4.89 5.86 7.04 8.45
EV/EBITDA 20.17 17.53 14.72 11.74 HREZETALE 1.63 1.94 1.58 1.68
S 4.28% 0.71% 0.81% 0.94%  HMMA 1.30 0.21 0.24 0.29

HAEF£K: Wind, & FiER

W H oL 85 B LG 0 E & B R4
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| SOUTHWEST SECURIIES UM EE4y (002242) 2020 43k 45 He 4R & 3F

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

W 4ol )35 B UG 09 E 2 F IR
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SOUTHWEST SECURITIES

A (002242) 2020 3k 7R 4R & 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
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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