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SOUTHWEST SECURITIES

BEEZH/

T NA A 2020 F4R, 2020 FEAFTIKAN 5371 L, REK
11.01%; Ja#440iE 12.98 12, Bl K 20.08%; i=3kJa#%F1id 12.68
fet, Rk 19.58%; A AARILHE 0.43 To

LYK RIF, KHIFRFk 4% K&, 2020 F 8] 5 HAE K EE 89723 7ok,
(+0.95%); K4 E ¥ 102863 ZH ek (+4.07%); FRAEEE 20 7ok
(+42.86%); 3 3t A 2 & 52926 77 B (+13.25%); 3 Ak k42 & 127
Fek (+51.19%); K& KEE 10852 ok (+28.61%), KEIFFEL 5 &7
BRMEK, FTRAZEAEREERLEE RGN, TE2ABRKREFAHL
AR5 H IR R Y R TARIGE BORAR T F — T KT RAE)T (=)
BB, A, BRKLSILAN 28.66 1271 (+2.8%). 5 KA IR 4% 15.83
fe 7 (+20.05%). FARATL 7.07 124 (+28.87%) A HLAbd A 2.15 1o
(+17.44%) . 75 KK LR G Ao SRR b 538 K bak , dashli N3k R AL BIE K,

BAVRE S BIF, HARl SR B R AARE . NS AAIKTFRA, 2020 24 A4 F
7 40.02%(+1.09pp), B kK4 £ A F& A T 39.7% (-0.7pp), & KA E
A 42 A% 40.2% (+1.51pp) AFIR A4 36.97% (+3.1pp) FHH K. %4k
#7978 % B & 10.86% (-0.37pp), #REAEw Bk E % R E, % RNFERIT,
HFEERS 1.89 AT Eik 24.64%, FashF)iANgR S T ESIEE,

BB ELAE, RO REHTRAA. DABRRFIEKRSFETH, A
Ak, 2020 G FARE R ELFHRARF AR FRKBARIAZA B, FTIM
TNEKRFFEAED ., HETH—, H 7KL (=) RARHE AR
B, BohisAa kKt (Z4) ABREMKTRIALNEDFF., RAT X
AR (=) R B TR AT RET; RBT PAF K P ITAERE A=
AT $o5, £, R RAFAE CHENKEB T LAl LI AT H
A, BCEAERTHEKAAIAE; EREERITRBERK SR EER IR
B NAEEAAREFLERFH R, FleELEADALL, T+ KHFS
REIEK,

BRI B LT Mt 2021-2023 F /8 EPS % 0.47 . 0.53 T4 0.59
T, 3 PE # 11x/10x/9x, %4+ “EN” iF%,

0 R&RT: BORE A&, 0B #% 7 3 BARTAHF .
FATIE R 2020A 2021E 2022E 2023E
FsAN (FF L) 5370.61 6010.35 6739.40 7467.10
K F 11.01% 11.91% 12.13% 10.80%
2 BN 8] 4 ANE (B L) 1298.40 1402.05 1578.43 1761.56
K F 20.08% 7.98% 12.58% 11.60%
HRIKE EPS (L) 0.43 0.47 0.53 0.59
%% Ik H % ROE 10.07% 10.03% 10.37% 10.57%
PE 12 11 10 9
PB 1.15 1.06 0.97 0.89

R7EXF: Wind, & hiE R
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soumwesT secunries B IRE (000598) 2020 4548 &

f&: ME&mAEREIA

ER XN 5370.61 6010.35 6739.40  7467.10 ##liE 1323.17  1428.79  1608.53  1785.56
RIS, W N 3221.41  3606.30  4044.64  4484.91 7B H¥E4H 810.49 943.18  1026.05  1105.01
B Ak A2 R e 54.64 61.15 68.57 75.97 MH%RA 114.42 129.22 141.53 156.81
HERR 113.33 126.83 142.21 157.57  FABAEHK -1.13 0.00 0.00 0.00
ik 352.69 394.88 438.06 47789 HBEEERALH 1325.22 -207.21 487.51 476.45
w455 R 114.42 129.22 141.53 156.81  HAt -820.78 2.33 -0.39 -0.19
P BALB K -1.13 0.00 0.00 0.00 BEFEHALARAHK 2751.38  2296.31  3263.23  3523.64
Bk H 0.00 0.00 0.00 0.00 FTAXH -4570.97  -1000.00 -1000.00 -1000.00
MRMMEE H R E 0.00 0.00 0.00 0.00 itk 577.06  -519.37  -600.00  -600.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%HR -3993.90 -1519.37 -1600.00 -1600.00
B A 1561.69  1691.98  1904.39  2113.95 4EMiE3 -400.66  -300.29 0.00 0.00
ERUE Y2 8- 4.55 4.46 4.46 4.46  KiEd -365.57 0.00 0.00 0.00
GRERS i 1566.24  1696.44  1908.85  2118.41  RAARERIT 0.00 0.00 0.00 0.00
P Fg AL 243.07 267.65 300.31 332.84  ZATMA 0.00  -32460  -350.51  -394.61
b R R 1323.17  1428.79  1608.53 178556  fft 2460.66 17.15 658.47 643.19
Y HME A ME 24.76 26.74 30.10 24.00 EREDLERAR 1694.43  -607.74 307.96 248.58
VBRSNS 1298.40  1402.05 1578.43  1761.56 AEREHH 451.91 169.20 1971.19  2172.23
Vil 3397.68  3566.88 5538.07 7710.30 ARKfSH
R A= AT 2R 1477.41  1566.82  1782.01  1978.74 AHHEMN¥EKF 11.01% 11.91%  12.13%  10.80%
Ve 398.73 727.77 809.31 785.80 EAFIEEKE 19.83% 8.34%  12.55% 11.00%
H AR T 721.60 258.46 340.96 418.13  AAlEMEK 20.23% 7.98%  12.58% 11.01%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 16.86% 11.17% 11.13% 9.89%
T B R 0.00 0.00 0.00 0.00 #HARA
RAFAERIAE  14381.15 14789.69 15115.37 15362.08 EAlF 40.02%  40.00%  39.99%  39.94%
FR A Wk o2 & & 7405.10  7053.44 6701.79 6350.14 Z=%#% 10.81%  10.83%  10.71%  10.61%
HAvAE R T~ 3098.66  3698.59  4298.52  4898.45 A AIF 24.64%  23.77%  23.87%  23.91%
¥ = &t 30880.33 31661.65 34586.02 37503.64 ROE 10.07%  10.03%  10.37%  10.57%
48 453K 300.29 0.00 0.00 0.00 ROA 4.28% 4.51% 4.65% 4.76%
R AT Far FRAL IR 5381.91 5868.56 6635.84 7262.99 ROIC 9.60%  10.83%  13.28%  16.29%
KA 2004.81  2004.81  2004.81  2004.81 EBITDA/4HE il 46.30%  45.99%  45.58% = 45.21%
A 5 Ay 10049.64  9540.56 10439.63 11339.15 EEfeH
A4 17736.66 17413.93 19080.29 20606.95 &3 /= B4EE 0.19 0.19 0.20 0.21
MR 2986.22  2986.22  2986.22  2986.22 SRR 0.62 0.66 0.69 0.73
FAMAR 1779.97  1779.97  1779.97  1779.97 MK HF 4.58 4.62 4.68 4.62
R 757454  8651.99  9879.91 11246.87 HAWAH%% 5.31 6.39 5.25 5.61
3B HN S KRR A 12274.73 13352.03 14579.95 15946.91  HERAREFAMALLELIL  103.44% — — —
VAR FR AR S 868.94 895.68 925.78 949.78 T ALH
BAERSAH 13143.67 14247.71 15505.73 16896.69 i/~ A fw% 57.44% 55.00% 55.17% 54.95%
ffif AR A4S 30880.33 31661.65 34586.02 37503.64 i AGHE A 33.85%  32.75%  29.89%  27.68%
AL E 0.70 0.92 1.12 1.32
s 066 081 101 122
EBITDA 2486.60 2764.38  3071.97  3375.77 JRA AT E 0.00%  23.15%  22.21% = 22.40%
PE 11.61 10.76 9.55 8.56 HEMIR
PB 1.15 1.06 0.97 0.89 HRls 0.43 0.47 0.53 0.59
PS 2.81 2.51 2.24 2.02  HRAERF 4.40 4.77 5.19 5.66
EV/EBITDA 6.41 4.89 3.56 242 HRzELE 0.92 0.77 1.09 1.18
S 0.00% 2.15% 2.32% 2.62%  HMAA 0.00 0.11 0.12 0.13

HAEFEK: Wind, & FiER
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T IT AR %

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

B FEAI

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

ERFY

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 ANE B KRIEMMTRAFARE 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

, RN B TARIE KRS P a3 &R HE RIS, B, $¢aﬁ$miﬁAn€T&7a$ B gm0 T kA5
&,&\%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

FEIFE (000598) 2020 F4 1 & 7F

% R RS

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
E4:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

% & iE AR E 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
T 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 % 4 25 RN E e 18500709330 18500709330 chi@swsc.com.cn
FRE AHAE 232 18825189744 18825189744 zhengyan@swsc.com.cn
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