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SOUTHWEST SECURITIES

BRI BRHE, KPR H AL

BRE & A

o Ff: NE KM 2020 SFHR, AFFIABIL52.9 10 0(+9.3%), K I3 EAAHE
8.1 12 L(+30.7%), FHI=dEB )3 B4 4118 6.91T (+43%); £+ 2004 % %
JE R I 16.4 12T (+1.3%), EH 2 HH4A)IE 2.8 1T (+27.8%), %13k
13 B4 ALE 2.3 100 (+41.9%). BB, 238 4& 10 Bk A Ae A 8 T (4
) o

INFERBRALE, BPMANBEER, 1. LA, LT, BREDHS
ME LA 37.3 /2(+12.8%). 9.5 12 T(+15.1%), 42 4r 52 N F 52 I 4K & 40
10% A b3k, BERNTFHEFTHRI0MT; METHFFRFERSEM, &0
BRBERA, 2. EBAE, GFE, FR, AHFRK, ©H., HIZIE%
DK 4.2%., T%. 8.3%. 6%. 46.4%. &1, FAKRSTHES LK TES
K, BN ER, 2B FETE, RE 2020 F K, AaEHE
47 1000 & K.

BA T RIZEHA, BAKH BAHFH. 1. ZRLAF 31.9%, Rl T L4pp,
I 2HTHATH AN, KR AHE R RaPAT R AT LA, B
HEEE R RMETIE dpp £ 9.8%; Btk & aNAEH m, 2020 F2 8 L4 &
34.4%, RS 14 855, 2. ®MEHT @, FEZHFAE 4.6%, FILTHE
0.5pp, MBEZREY LA, HAEAE 0.7%, FHEA 0.1pp; ¥HF M E
-0.5%, Rl 0.2pp. #4k441% 152%, RFst 2.7pp, ZAlfk 7 FH4l
&

HmPA+REFE+ TR E, KBPERFHHAR. 1. Z&im: REANTER
F b, REFAEE KRR A S BB L REHT &, F5 7B, 2, Rl R
A EAAR A, TOB k%, 020, &amfth. HAHFEHRE, A LEETWH
Bl R, st Bid Eis); BRIEF HINTY, £ 8. PR, BEHSEK
#, £B. DA SEFTaTHEAFE, 3. AFRITTHAMARL 134127,
¥mRFn, e, KivEFRERAE, AARBERERES ).

B AR B ZF N Tt 2021-2023 )2 E4 #1045 % A 10.0 12T, 12.0 12
7. 1451t7w, EPS #»#4l% 1.97 T, 2.37 T, 2.85 &, s p#& PE 55 H
261, 224, 184%, 4hH “EN” 4,

© R&RT: RAHMER KRBT 5% NG,

=

FARIF B 2020A 2021E 2022E 2023E
FLBEN (FF L) 5289.30 6143.69 7068.70 8091.59

Wk E 9.35% 16.15% 15.06% 14.47%
V3 BB 8 A (B L) 805.11 999.76 1201.51 1446.71

Wk E 30.73% 24.18% 20.18% 20.41%
Rk E EPS (L) 1.59 1.97 2.37 2.85
%% I A % ROE 19.13% 22.33% 24.13% 25.90%
PE 33 26 22 18
PB 6.23 5.86 5.27 4.70

R7EXM: Wind, & hiE R

% & iEFAT RS

DA AAIR

ki35 S1250513110001
#.7%: 023-63786049

WR48: zhz@swsc.com.cn
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RIERF: KRR

BRI A(ILIL) 5.07
B A BL(fChE) 5.07
52 & AR K i) (L) 47.4-70.3
B E(fL ) 262.22
B E (L) 69.79
HRF () 8.09

XA R

1. &R S (002557) : RFAT 4ot g
¥, BREAHHDE  (2020-10-31)

2. it % (002557): Q2 W4 #4548,
A¥Fn s A kMK (2020-08-11)

3. &b (002557): INT & KLk, —
A HARHY  (2020-04-23)
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f&: M&5mAE#EIA

A% (5% ) REikEA (FFL)__2020A __2021E

ERIL PN 5289.30 6143.69  7068.70  8091.59 4 #iF 805.05 999.68  1201.41  1446.59
ERIS W N 3602.52  4080.86  4632.38  5228.70  I71E L4k 135.95 82.97 92.34 101.05
B LA B e 45.86 67.58 77.76 89.01 M%%M -25.30 -30.72 -35.34 -40.46
WERA 516.48 583.65 671.53 752.52 AR K 0.00 0.00 0.00 0.00
ERE A 243.09 307.18 339.30 37221 @»EEEFALH 67.84  -272.33  -159.68  -169.19
%% A -25.30 -30.72 -35.34 -40.46 Atk -386.69 -56.87 -51.44 -54.36
F 7 BALB K 0.00 0.00 0.00 0.00 BEEHALRAEHR 596.85 722.73  1047.27  1283.64
HFMH 41.52 53.19 49.38 49.34  FARIH -21.31  -100.00  -120.00  -150.00
MRMEE S E 4.55 3.68 4.06 401 A -156.85 56.87 53.44 53.36
Atz E s 0.00 0.00 0.00 0.00 HFEHALA%HK -178.16 -43.13 -66.56 -96.64
& WA 923.41  1192.00 1436.53  1742.97 4EdiMEH% -209.52 -88.13 0.00 0.00
AAeAEZERE 73.74 65.73 69.30 68.85  Kiaf i 0.00 0.00 0.00 0.00
#1708 %8R 997.15  1257.73  1505.83  1811.82  BRALEkF -41.23 0.00 0.00 0.00
FITAFHL 192.11 258.05 304.42 365.23  IATRRA 0.00  -563.58  -699.83  -841.05
A 805.05 999.68  1201.41  1446.59 it 76795  -135.56 35.34 40.46
VR AR -0.07 -0.08 -0.10 -0.12 EFEFHALAAHK 517.21 -787.28 -664.49 -800.60
V3B N SNAREFE 805.11 999.76  1201.51  1446.71 ALREH4H 932.64  -107.68 316.22 386.40
®PEE 1267.07  1159.39  1475.61  1862.01 s KfH
T2 A Fe FAT KR 254.73 315.27 358.20 408.17  #HEBKAEKE 9.35% 16.15% 15.06% 14.47%
I 1687.30  1911.34  2167.65  2447.95 FL ALK E 32.89%  29.09%  20.51% = 21.33%
H AR F - 1882.02  1915.93  1952.63  1993.22  AAlEiE K E 30.73%  24.18%  20.18%  20.41%
KHRAIZ T 25.78 25.78 25.78 25.78 EBITDA ¥k % 27.84%  20.33%  20.03%  20.76%
SNy 2 e 0.00 0.00 0.00 0.00 FHKAIgEH
RR A IA 1224.95 1248.96  1283.59  1339.50 @ EA|FE 31.89%  33.58%  34.47%  35.38%
AT A TF K Sk 274.32 267.81 261.29 25478 =% % 13.88% 14.00% 13.80%  13.40%
H AR T~ 362.81 362.36 361.91 361.46  HAE 15.22% 16.27% 17.00%  17.88%
# =% 6978.98  7206.83  7886.66 8692.86 ROE 19.13%  22.33%  24.13%  25.90%
48 345 3K 88.13 0.00 0.00 0.00 ROA 11.54%  13.87% 15.23%  16.64%
R A Ao TR KR 763.18 937.59  1051.41  1182.42 ROIC 29.18%  35.07%  38.36%  42.94%
KA % 0.00 0.00 0.00 0.00 EBITDA/4E & Ja N 19.55%  20.25%  21.13% = 22.29%
HA R AR 1919.79  1791.54  1855.97 1925.64 FHiEfkh
Ik o 2771.10  2729.13  2907.38  3108.06 E ¥ FFH#HE 0.85 0.87 0.94 0.98
&N 507.00 507.00 507.00 507.00 BEF AR 4.70 5.29 5.75 6.34
F RN 1534.38  1534.38  1534.38  1534.38 g KHK A HE 23.93 25.45 24.83 24.89
g Ak s 2045.97 248215 2983.82 3589.48 AW AHE 2.34 2.27 2.27 2.26
J3 &N S RER A 4207.25  4477.15  4978.82  5584.47  HEFGBEFHEMAELEN  111.41% — — —
IR F A 0.64 0.55 0.45 0.33 FAZH
BRERS A 4207.88  4477.70  4979.27 5584.80 & fithE 39.71% 37.87% 36.86% 35.75%
At Ae i R A A &7t 6978.98  7206.83  7886.66  8692.86 i &Af 4/ fifE 4750%  45.01%  42.25%  39.52%
AL E 3.50 3.75 3.74 3.74
A E 234 240 238 238
EBITDA 1034.06 124425  1493.52  1803.56 fiAl I A& 0.00%  56.37%  58.25%  58.14%
PE 32.57 26.23 21.82 18.13  EHE A
PB 6.23 5.86 5.27 470 HERRlkE 1.59 1.97 2.37 2.85
PS 4.96 4.27 3.71 3.24  HRATFF 8.30 8.83 9.82 11.01
EV/EBITDA 23.44 19.50 16.03 13.06 H#MzTAE 1.18 1.43 2.07 2.53
M8 & 0.00% 2.15% 2.67% 3.21%  BRLALA 0.00 1.11 1.38 1.66

HAEFEK: Wind, & FiER
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S AT IR A

AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

E g e R

EN: AR 6AMARN, AMRAIt PR 300 45405k M £ 20% 4 £

HH: AR6AAR, A4 PR 300 58K T 10%5 20% 14
AR E S P Kk 6ANA R, AMRLAET PR 300 45k E A T-10% 5 10% 1]

B Ak 6AMAA, ARAR PR 300 453K @A T-20%5-10%Z 4]

Fl: KR6AMAAR, MAstFE 300 4555k M 4£-20% A T

BFRT: KR6AMAN, TLERDRE TP K 300 454 5% £
ATk R 4R AT : AR 6AMAN, T REIRERA TP K 300 454-5%5 5% 1]

BTRT: KR6AMARN, T LEAREHAKT 7 E 300 4545-5% A F

25
B EIER A RN 8] CAT R AR “Ana") LA F BiEREBE 2L R 2R GIERITEm L F T4,
Ao al 5AEE A AP RTRE A, 5 ARE T AT RIMEF GIER T A I EN R KT SORIRIRH], #2K

ERIAL SR -RA

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LR TESE
B, ZERFERANGEF PHE LT H, AERZTAE, FROEEIK, ITHRAE R AL P OETIZ L, ANEG
LR RENALE] ., FERKEABRREZAREFOALRALAE P« AN RXEIM TSR RE TR
B 9N 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] A% R 4 BRUR A 34 AT M 4 FIF R 5o

ARAEFEEHRBT AT, A0SR EAZ LR, 2B RTERETAFEMEIE. AREPTEAY
TR B AMEMAL B e A 8] T KA ARE S B a9 P07, AR PTA8 0 IE R AR TTARI 09 o As . A A BTTIANTT
FeTsk, SERATRAEA B G RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
F, ANARRIERAREN&EERFERINRS. RN, AN ARENGEETERRK G BoRH T HH S
A, BITH Y 84T RKIEA AR H R

ARERESZZM, TR EE R0 KIER RAACZTIR B HREF. BEMFLT, AMREFOHE LT
W3 A BITAEAT AN AR T B BITH R4 B TR B A 5K B AT A - E R R ARE TR A S A 13
&I AAT RIS, AN 8] Bk R AT H AR R A RS AR AR @i 8 — 10 e RS ARARAEAT R T A

AIRE A FRALA T AIERITR, KREPHEFT, EANMFPANARF AT KB LA LA 25| A
IER LA “HEIER”, LA ARERM RET AR REGFIR . WP AE 8 KRB FIBRA # A ARE
BTty , A S)FR B @ A8 TR TR AR
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5 &I FA K F s

L&

Wub: BT HAHREERE A% 166 57 Bk K E 20 #

W% : 200120

el

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502

g : 100045
EX:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

7 & IE AU 4E R A
X 3, A B JE AL F A R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KR B BAKE B 021-68413959 15821376156 zfyi@swsc.com.cn
X3k AR 23 021-68415020 16621045018 wfy@swsc.com.cn
A& Erm 021-68415523 13761585788 fuyu@swsc.com.cn
i ®iE AAE 2 18818215593 18818215593 hying@swsc.com.cn
L AR N AHAE 2 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
% H. 3k AR 239 18523487775 18523487775 chhi@swsc.com.cn
IWF AHAE 1238 17751018376 17751018376 wangxy@swsc.com.cn
% HREAHEER 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
e % 4 25 RN E e 18500709330 18500709330 chi@swsc.com.cn
FRE AHAE 232 18825189744 18825189744 zhengyan@swsc.com.cn
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