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SOUTHWEST SECURITIES

BE LB E RIF. Rk RStk

BRE & A

o T4 PREBMAR 2020 SFFERE, NG FIT LAY 189 1L, FriE

K 0.17%; KMEFHAFA1HE 2.82 10, FLIEK 12.27%; F=3kul)E, » 35 RN
Ja %A 2.55 12, R K 31.35%;: ARIFHE, PEFHENIELSE
49 2020 4, NEAMRIBERFT 30% A LEE KR E, T H N8 ARG LS SE
#75

AmtHe B E S, 2020 F, N THRIRERERLIEK 14%, TH &
HERGERTH—04E, STIKANY 14.63 10T, R K 4.31%, L+ : 1)
2% £ B A FEM 2019 49 14.6%3R—F 2] 2020 4F49 16.89%, ARzt it
—FH Kk 2) VILLSTIHEMK 2019 F44 1.74%+2 5] 2020 4544 2.57%,
THHEL NI R, SAHKERNY 4.14 1L, BeigK 31.39%; 3) £F £
BE T EEFHF—, HELHLEE, LTEHLEAN. EAGARRSY, 1£/3
o 8] 635§ 7y Beik At

BELEZEHAR. 2020 F, ERBFEETWAET, NaAHELSELEFFE
WA T2 AE T, 2FRAT LKLY 4.36 1274, R TFH% 7.53%, 122,
BERAG HET, NARBERSAEE, $HEHELELFRE, REHA
FNEEHERK 284%, RAEF=ZFE, NABELFHARALTERESF
BABF;, BRFEMBUGHTES, NPELEHTHKT 457 7 e FliE,
HEAPIEFTHE,

KFUEERTRB . BARG AL B AN, 122 SRR T H 7 bt X
G9 M A AAT L, BAT, A8 28 EA T 6000 AN F s AR T AE AT
FEM%, ARIET KOL B4 SR KB HA, FIL N8 g 41 8 LI WL IR E Ao
J . 20214, NI HF B EFRSBR SIS KBGO LSE, BEAAM. A
BEHEFTX, 2BFLZBAT T RANAIEIK, BEFNS)FFEBGRBIAE,
Fo KOL AT A2 69 By, ARFET A8 AN BAB A mAFRYE, RGNS FHRE
R EE, EHFEBEFSE. MCN, Bk, Ak 5 iks, £OAE L
KT0LedEL,

B AN B &K 2B Tt P 1E 8 iR 2021-2023 549 EPS A4 1.79 T, 2.24
T 2717, AR PE R 2145, 1745, 1445, FEINGHE LS ELR
FAA, NELBERLSHERT K, SHILEAPRERE, SHEHEFNE “EN”
(GEL & e

ARz, BRBCRH AR, R AR ARG R, 2 8] 547 5 2
RN B R o

FARIF B 2020A 2021E 2022E 2023E
BN (FF L) 1891.76 2343.56 2791.50 3326.96

K E 0.17% 23.88% 19.11% 19.18%
V2 A 8] 4 AVE (87 L) 282.09 340.86 425.90 515.40

K E 12.27% 20.83% 24.95% 21.01%
HRIKE EPS (L) 1.48 1.79 2.24 2.71
%% Ik H % ROE 14.79% 15.49% 16.65% 17.25%
PE 26 21 17 14
PB 3.80 3.30 2.83 2.43

KA H: Wind, B FiEx

% & iEFAT RS

AT N F

kiS5 S1250515070002
w.3%5: 023-67791663

WR48: liuyan@swsc.com.cn

DA ALE

kiS5 S1250519080006
%1%: 010-58251921

¥R 48 : ha@swsc.com.cn

GCRELE

— PR

— QbR R
87%

68%
50%

31%

13%

-6% . . . . . |
20/3 205 20/7 20/9 20/11 21/1 21/3

RIERR: FRRE

B A(ILIL) 1.90
B A BL(fChE) 0.50
52 & AR K i) (L) 35.2-52.32
B E(fL ) 72.47
Bl ) 30.22
HRF () 10.03

XA R

1. P15 $#(300788) : £ kb A 45 HRAF K,
BRI R ALY K (2020-12-28)

2. F{Zdim (300788): ek F Y, 7
& RARHEATL  (2020-10-30)

3. 13k (300788): & LA B EHFHiR
¥R, R EMEHAKE  (2020-03-27)
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f&: M&5mAE#EIA

ERI 2N
IR

B Ak A2 R e
HERR
4.0
w455 R

= BARAR K
BAME
NAMEE 47 4
HiezgMi
& 3k A3
BRI X232 181
GIREES
FriF#
A8

VB FRME

VIEAPNSIA AT

Fr Atk (@570

KPR
N A FAT 3R
Ve

H AR T
R HARLAAL T
PP 3

B R A LA
AH R AR LS
H AR R T
¥ = &t
FaHAH K

A A TR E R
KHA#E K
A R AR
A4

A

FAMAR
R 2 &

=V XN E 58
VR & 38
BAARSAH
Rt Aol R B A3t

EBITDA
PE
PB
PS
EV/EBITDA

1891.76
1126.72
8.83
376.95
121.73
-29.37
-30.39
7.06
0.68
0.00
287.12
-0.14
286.98
3.21
283.78
1.69
282.09

1702.10
199.52
770.70
180.98
100.94

0.00
12.42
9.02
46.19
3021.88
0.00
926.51
0.00
176.08

1102.59
190.15
751.27
972.80

1907.05

12.24

1919.29

3021.88

294.17
25.69
3.80
3.83
18.26
1.09%

2343.56
1389.88
10.55
455.59
168.50
2.88
0.00
28.75
0.88
0.00
345.78
0.99
346.77
3.88
342.89
2.04
340.86

1942.37
220.18
930.87
183.45
100.94

0.00
10.86
5.62
41.92
3436.22
0.00
1079.20
0.00
144.08

1223.28
190.15
751.27

1257.24

2198.66

14.28

2212.94

3436.22

357.89
21.26
3.30
3.09
14.33
0.78%

2791.50
1623.36
12.65
547.19
193.68
3.47
0.00
20.59
0.93
0.00
432.67
0.62
433.29
4.84
428.44
2.55
425.90

2304.18
266.59
1108.41
185.89
100.94
0.00
9.29
2.22
37.65
4015.18
0.00
1276.39
0.00
165.58
1441.97
190.15
751.27
1614.96
2556.39
16.82
2573.21
4015.18

445.37
17.02
2.83
2.60
10.71
0.94%

3326.96
1925.59
15.12
650.36
233.63
4.21
0.00
24.67
0.87
0.00
523.60
0.74
524.34
5.86
518.48
3.08
515.40

2760.64
319.84
1309.53
188.80
100.94
0.00
7.73
-1.18
33.39
4719.70
0.00
1519.79
0.00
193.40
1713.19
190.15
751.27
2045.18
2986.60
19.91
3006.51
4719.70

537.04
14.06
2.43
2.18
8.03
1.18%

MeAEE (EFA)  2020A  2021E

e R 283.78 342.89 428.44 518.48
A8 5 4l 36.42 9.23 9.23 9.23
%55 R -29.37 2.88 3.47 4.21
F 2R K -30.39 0.00 0.00 0.00
BEBEF AL 98.04 -81.69 10.14 8.32
A4 -35.87 -9.79 -39.35 -19.93
BEEDALRER 322.60 263.53 411.93 520.31
FALE 3.58 0.00 0.00 0.00
A4 -434.42 29.62 21.52 25.54
BEEDALRAEH -430.84 29.62 21.52 25.54
s g2 0.00 0.00 0.00 0.00
K53 0.00 0.00 0.00 0.00
BEAL AR 0.00 0.00 0.00 0.00
F AR A -79.29 -56.42 -68.17 -85.18
A4 13.90 3.53 -3.47 -4.21
EREDALRAER -65.39 -52.89 -71.64 -89.39
AAREHH -173.94 240.26 361.81 456.46

ARKEES

BB K FE 0.17%  23.88% 19.11%  19.18%
ERZIRLES S 19.45%  20.43%  25.13% = 21.02%
FAEEKE 19.04%  20.83%  24.95%  21.01%
EBITDA 3k % 8.00%  21.66%  24.44%  20.58%
KAV

ERAES 40.44%  40.69%  41.85%  42.12%
%% 24.81%  26.75%  26.66%  26.70%
RIS 15.00%  14.63%  1535%  15.58%
ROE 14.79%  15.49%  16.65%  17.25%
ROA 9.39% 9.98%  10.67%  10.99%
ROIC 167.20% 188.38%  167.28% 174.61%
EBITDA/4K & Ja N 1555%  15.27%  15.95%  16.14%
giEk A

ERERA#EE 0.66 0.73 0.75 0.76
R AR 135.66 201.36 277.05 390.83
S MK 2K B 4% % 19.67 19.78 20.73 20.31
BREAHER 1.45 1.61 1.58 1.59
BERSRESSRINAIZLAN  103.49% — — —
FARLEH

wERARE 36.49%  35.60%  35.91%  36.30%
AT HE R AR 0.00% 0.00% 0.00% 0.00%
AL E 2.63 2.71 2.71 2.70
R E 1.92 1.94 1.93 1.93
R A Z AT F 28.11%  16.55%  16.01%  16.53%
H R AR

RN 1.48 1.79 2.24 2.71
HRE R 10.03 11.56 13.44 15.71
HRZENE 1.70 1.39 2.17 2.74
% IR A 0.42 0.30 0.36 0.45

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: KR6AAAN, MAR PR 300 458518 £-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

AWML B FBBABHIERTH, A2PTET, ETHMFANATF AT XER. L8 K. 43 A
SRR AR “H/EIER”, EARFNARERRFZETABRREGRN. PR, RERRFERZH K ARE
B FAG, KSR & 2L i R A e A,
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$ 13t (300788) 2020 443 &iF

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E1 8
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 B JE AL F A LT
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KT R B R E B 021-68413959 15821376156 zfyi@swsc.com.cn
Z3EMm A AE 218 021-68415020 16621045018 wfy@swsc.com.cn
A& Erm 021-68415523 13761585788 fuyu@swsc.com.cn
i ®iE AAE 2 18818215593 18818215593 hying@swsc.com.cn
& AR N HE%R 18516516105 18516516105 jiangjz@swsc.com.cn
X ¥y AHAE 232 18612751192 18612751192 liugi@swsc.com.cn
EE i nE 15642960315 15642960315 clw@swsc.com.cn
I 33k AHAE 238 18523487775 18523487775 chhi@swsc.com.cn
T AR 1239 17751018376 17751018376 wangxy@swsc.com.cn
= HRXAKE B I 18601139362 18601139362 yfly@swsc.com.cn
Elov-¥ 7% K SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
AL AR 239 13391699339 13391699339 pbyf@swsc.com.cn
A H XA E S8 5% 0755-26671517 13480920685 wxj@swsc.com.cn
RIE F SR E %R 15012585122 15012585122 linzw@swsc.com.cn
IR % 224 RN E e 18500709330 18500709330 chi@swsc.com.cn
185 A AR AE 1258 13642362601 13642362601 tl@swsc.com.cn
FRBE AR 1239 18825189744 18825189744 zhengyan@swsc.com.cn
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