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Wk N3] 2020 LB LI 33.6 1T, FlHLIEiR-10%; LM JaH%
F1 7.3 12, B3k 9.9%; FedkE4AEA 70100, REK 17.9%.

BYFNER LS, $REAET LRI, 2020Q4 IV L 354085 5 A
9.91¢. 1.61C, Rk 3.7%. 10.4%; 2020Q1-Q4, » 3]F Lk N 5z 8%
FUE R EARERFAY, TEZ2EZRFVRETH), 2EEREZTEY
KREER, FAEREIRG. 20205, T H5HLKASHH 29.21C, 3.71C
T, B3N 2.2%. -70.2%; L LARFH R FTREERK, SBHMY,
BARA KIS TR A AL T A BEfiR E S RAH MK, Th=
RKEZGFRTAFEHARE, EHFA ARG ET T AR K, B HIEER-7.2%:;
W O IRA A AY £ BAv e £ % o), Bk HFHA 10%. 17.6%. 2020 4,
N B BARE A E A 75.5%, R 129 4ME 5, EEAKEAEFT LN K
TR, TERERE YR, 2020 FILEANEFHTE, RLTR 2.6 4
BHE RERX, AL B2 ENENEHA DR TE, BEKEEET,
SR T 0.8, 2.6. 0.7 NA L, HAbsH = miAETHE 31%, KANL.
2020 £\ B HARSE A E 49.5%, Rt 5.4 AEHab; P4 ERAEA
39%, T AFRAMI6AETNE, TE2ATLMA L KBRS, TR
RAEH 4%, KT EFRH 0.3 ANAans; FFAHFA L 7.3%, 5T 2019 55
2.7 NE S &

FRBANKEHE A, KB KA FiIT. 2020 S50 LHEN 2510, R
K 30%, HSE TRAVERGYH /I OATFR TE, TEETE BN
PN, R B EAHHNT R, DRI T LEARE A WA HEA RN S AT
W KA RFF KPS, RFEAEY T E QT A BB R, wALT IR
KPS 2B 513 2 W R TR Rk A s R AT 5 7 B R A RO R AT 5 AR
ISk, AN 8] RIA 5 EFF IR B 43t 16 A, 4 ANSuAP O i TR ls R A0k &
FAZP, 12 NS At X T 2021-2022 F #48 IND; £+ TRV130 /£ 4% O 2 5%
% FDA L, EAEL TAk EidfEd, WAERKE, iEF. Eme
RESANEZHHAERAALE 1 FAKRM, AALNHMEFRE; ATKN
kE, AHEZAHE amegtl#H AR BFHLNS FRMGRKE K.

BRI EZF# N Mt 2021-2023 F EPS - #15 0.89 ©.. 1.09 ©.. 1.31
T, AR PE A H 15, 12, 10 /5. 28 # = BaF L Rwrdgst, Bpfst Nk
B, AAHAM LG EEASMERRGROALZIER, EH “EN” T4,

0 RBeRT: FHIBHEFRGEN . Aot ETERIF .
FATISF B 2020A 2021E 2022E 2023E
BN (BF L) 3361.30 3925.81 4492 .65 5200.58
WK E -18.99% 16.79% 14.44% 15.76%
V2 & F N 8 4 AE (B ) 728.82 896.72 1093.69 1324.68
WK E 9.88% 23.04% 21.96% 21.12%
HRIKE EPS (L) 0.72 0.89 1.09 1.31
%% Ik H % ROE 17.71% 18.31% 18.70% 18.93%
PE 19 15 12 10
PB 3.30 2.78 2.32 1.94

REXN: Wind, & hiE R
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kiS5 S1250520030002
w7%5: 021-68416017

R duxy@swsc.com.cn
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F#kiE5: S1250517100002
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RIERF: KRR

B A(MLRL) 10.08
#AB A BL(fChE) 8.78
52 J& W LA X 18] (L) 10.14-20.02
B E(fe ) 135.33
B E (L) 47.48
RO () 4.09
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f&: ME&mAEREIA

£ % (5% ) REAEE (EFAL) 2020 2021E

ER XN 3361.30 3925.81  4492.65 5200.58 #%#lid 727.10 891.72 1088.69  1319.68
TR A 822.11 890.95 988.51  1129.59 4718 544 99.34 151.03 154.04 156.94
7 AL A B e 45.61 49.94 57.51 67.10 WM4%A -23.99 -5.73 -10.40 -14.71
HERR 1309.90  1531.07  1729.67  1950.22  #F A BALMRK -21.86 0.00 0.00 0.00
ik 132.92 412.21 449.27 520.06 “LEFEEHFALH 85.21 -151.46 -70.41  -124.78
w455 R -23.99 -5.73 -10.40 -14.71 Hfe 382.54 -2.10 0.22 0.24
P BALB K -21.86 0.00 0.00 0.00 BEFEHALA%HK 1248.35 883.46  1162.13  1337.36
Bk H 21.49 0.00 0.00 0.00 FTAXH -156.70 -30.00 -30.00 -30.00
MRMMEE H R E 0.00 0.00 0.00 0.00 itk -755.25 0.00 0.00 0.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%HR -911.95 -30.00 -30.00 -30.00
B A 856.13  1047.38  1278.09  1548.33 JiMifE# 0.00 -38.00 0.00 0.00
HrdkzEdis -5.66 -4.35 -4.68 473 K3 0.00 0.00 0.00 0.00
ZARERE 850.48  1043.03  1273.41  1543.60 MAALERH -116.63 0.00 0.00 0.00
P Fg AL 123.37 151.31 184.73 223.92  ZATRLA -101.91 -111.98  -137.78  -168.04
b R R 727.10 891.72 1088.69  1319.68 itk -86.53 -9.36 10.40 14.71
Y HME A ME -1.72 -5.00 -5.00 -5.00 EXEAALLRER -305.07  -159.34  -127.38  -153.32
BN S A 728.82 896.72  1093.69  1324.68 ALAEHH 30.95 694.12  1004.75  1154.04
Vil 1402.42  2096.54 3101.30  4255.33 AKfeH
R A= AT 2R 617.11 705.25 785.66 924.38 AHEBRAMEKFE -18.99%  16.79%  14.44%  15.76%
Ve 433.86 472.94 525.13 600.68 &AL AYEE K F 11.07% 22.34% 22.03%  21.14%
HARAT* 866.19 843.67 844.63 845.83 A ALHIG K E 10.66% 22.64% 22.09% 21.22%
K H AT 39.02 39.02 39.02 39.02 EBITDA ¥k % 9.55%  28.04%  19.21%  18.91%
T B R 38.63 38.63 38.63 38.63 FKAIEEA
R AR IA 1034.26 916.49 795.71 672.03 E£A1F 75.54%  77.31%  78.00%  78.28%
FR A Wk o2 & & 121.86 119.12 116.37 11362 =%% 42.21%  49.35%  48.27%  47.22%
HAvAE R T~ 195.09 194.58 194.06 19355  AFAIE 21.63%  22.71%  24.23%  25.38%
¥ = &t 4748.44 5426.23  6440.50 7683.07 ROE 17.71%  18.31%  18.70%  18.93%
48 453K 38.00 0.00 0.00 0.00 ROA 15.31%  16.43%  16.90%  17.18%
R AT Far FRAL IR 302.06 278.04 318.40 376.06 ROIC 36.01%  44.14%  5251%  62.43%
KA 0.23 0.23 0.23 0.23 EBITDA/4E JA 27.71%  30.38%  31.65% = 32.51%
A 5 Ay 302.65 277.81 300.81 334.07 #EE#®S
A4 642.94 556.08 619.44 710.36  ER S AEE 0.75 0.77 0.76 0.74
M A 1007.66  1007.66  1007.66  1007.66 B =X =A% 3.60 4.03 5.25 7.09
FAMAR 49.85 49.85 49.85 49.85 AR A A FE 5.90 6.29 6.41 6.45
R 3085.72 3870.47 4826.38 5983.02 AWA#% 2.08 1.94 1.96 1.99
3B HN S KRR A 4123.00 4892.65 5848.56  7005.21 HEMAREFAKIHALELKN  120.01% — — —
VAR FR AR S -17.50 -22.50 -27.50 -32.50 R ALZAH
BAERSAH 410550 4870.15 5821.06 6972.70 & Hifi#E 13.54% 10.25% 9.62% 9.25%
i B Ao i AR A A AT 4748.44  5426.23 644050 7683.07 wEBHIE GG 5.95% 0.04% 0.04% 0.03%
R E 5.77 8.44 9.53 10.32
RAE 502 747 858 938
EBITDA 931.48  1192.68  1421.74  1690.55 LAl AT E 13.98%  12.49%  12.60%  12.69%
PE 18.57 15.09 12.37 10.22 HBAER
PB 3.30 2.78 2.32 1.94 HRBOKkE 0.72 0.89 1.09 1.31
PS 4.03 3.45 3.01 2.60 HRAFTF 4.07 4.83 5.78 6.92
EV/EBITDA 11.84 8.63 6.53 481 HpEzELL 1.24 0.88 1.15 1.33
S 0.75% 0.83% 1.02% 1.24%  HFRALA 0.10 0.11 0.14 0.17
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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
I 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



S myink

SOUTHWEST SECURITIES
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BEIERT AR TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
LR
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
%5 & IE AU 4E R A
X 3, A R JE AL F A W AR
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
FRBE AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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