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SOUTHWEST SECURITIES

c 5 & ik A

“ERABER, ThERESERSA

B &R

o WHEL: N5 KA 2020 SF P AR, EFFN S E T LKA 24.1 12T (-3%)
a4 AE 2.7 07 (-31%) , EF Q2 B EFE T kA 13512 (+1%) ,
B4 AE 2.1 12 (-2%) , AR T T G A

o {ETiERH, KABRTH. 1. Ak 2020H1, » 38 171/6 % B % ) 12058 %,
tb 2019 F K73 1104 K, N3l sS4k, KFREEK, 2. 5L
5%, BREFZB RN 2270 (-4.5%) , Ld& L4804 17.9 1L
(-6.4%) , HBZEHR KN 24 20 ((4.7%) , NN ELTEEFTAREE
K%, BREARAZES> L AITELTFRARS, —FEUARMER S I, 3,
SR RE, Hd. G, b, fd, R, ERBRE BTSN 1%.
7%. 2%. -7%. -12%. 1%, HALXIGR TR, L&, LREATFES
BHERREE, BINTHHFEY K, BEK 18%.

o LARKF, FAZAWRENEZRTH, FHAETH. 1. 20HL N3 LA F
H 34.4%, SEMAAKTF. 2. %Mk, HEERANEH 9.7%, Bt ks 1.5pp,
EEENNARE PR E M REHBITAE, BT TRAHAELAR. T
Bk, NEL2E. BGRUWT. EHRFEFTRERI LGB BER;, F2FR
F(HHFL) H 6.0%, Rt 0.7pp, T LAETHARIE. FHRE %%
M. BARK R EA 15.6%, Rk LA 1.5pp. A IS S &, 20HL HHEF
#3484 77 Lo TAISE H @, NEAGARXTEEEALIRK 1000 7 L. LEE
KA, NS EAREFEA 11.3%, T4 4.5pp.

o FHEREMET K, RIRET EEHPRSA AL 20HL, A3 A 17/E 12058
R, BERfo b EHFIT LA, EAIINEET F—_4&RT, Z@LK
WA B EZENERA; 2ERA&EITELE 10T EEK, DB ERDARRRSA
. ANEAENRA K S Ak, A EKEE ML, ML AR R e
AR ST IR, AEREA R, Flitas &k ERTHE, mzgian
TR, AR FREEZHE, FAKETH, RAEANFELSEARSZKF
BSLE AL, AN ETHYREL T Lk,

o BAWMEZTEN. TEFEIE T 118 £ H ¥k, Tl 2020-2022 4k
ADHH 549 LA, 63314, 7291, MANELIERA 12%, 135 44|
A AR A 11%, EPS 2714 1.25 . 1.54 . 1.81 T, 3t 83 5L 71X,
58X. 49X, #H#H “EN” F4E,

o RBRT: RMANAERRRESD: RE2eERSE:; RIFEERALTAN,

ARATIFE 2019A 2020E 2021E 2022E
gL (FH L) 5171.96 5486.44 6331.25 7293.63

HRE 18.41% 6.08% 15.40% 15.20%
V2 &N 8 A (A7) 801.20 762.95 937.65 1100.82

HRE 25.06% -4.77% 22.90% 17.40%
HROlL#E EPS (L) 1.32 1.25 1.54 181
%3 5l s % ROE 17.32% 15.09% 16.33% 16.85%
PE 68 71 58 49
PB 11.85 10.70 9.42 8.28

R7EXM: Wind, & hiE R

% LR R P

DA AAIR

ki35 S1250513110001
#7%: 023-63786049

WR48: zhz@swsc.com.cn

w1%5: 023-67710114
WR48: zhkw@swsc.com.cn

GRELE T

Ak frah  ——— JAR300

131%

103%

4%

46% r

17%

-11%

19/8 19/10 19/12 20/2 20/4 20/6  20/8

RIERF: KRR

B A(ILIL) 6.09
B A R (fTRR) 6.09
52 & AR K i) (L) 35.0-90.15
B E(fL ) 541.13
EHE(ILL) 56.30
HRF () 0.00

1. %% & &% (603517): B Ha—FF L
G, BB BN E K (2020-04-29)

2. 4k A% (603517): EkigikAsfd, &
AR TH  (2020-04-22)

3. %R % (603517): JAANELFHIK,
BA#—FHE (2019-10-24)

4, %A 5% (603517): etk FFJE ¥ A,
Fl /& #5T2% (2019-08-28)
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: & & ik A
oy secunres #ok s (603517) 2020 # ¥ 4R & iF

f&: ME&mAEREIA

A% (5% ) REE A (71

ERR N 5171.96  5486.44  6331.25 7293.63 4 #]iF 790.94 762.95 937.65  1100.82
L3, 3416.10  3590.31  4120.93  4717.28 118 HHE4K 129.76 130.69 162.42 187.29
B A AL R e 41.19 54.32 63.31 7294 MH%A 26.04 0.55 0.00 0.00
WERA 421.88 493.78 569.81 656.43 /5 R4 K -0.61 3.00 3.00 3.00
&34 R 294.13 301.75 348.22 401.15 sEEEFALH 63.31 -24.40 -42.23 -23.14
%% A 26.04 0.55 0.00 0.00 fe 18.37 36.88 -12.99 -12.99
F P BAL K -0.61 3.00 3.00 3.00 BEEHALREHR 1027.81 909.67  1047.85  1254.99
HBAH M HE 48.99 -40.00 10.00 10.00 #HAXH -302.09  -400.00  -400.00  -100.00
NMRET SR A 0.00 0.00 0.00 0.00 itk -497.25 -40.00 10.00 10.00
HMZ T 5 0.00 0.00 0.00 0.00 HFXEDALKER -799.34  -440.00  -390.00 -90.00
& WA 1005.94  1002.74 123598  1452.83 fafgMik -30.00  -180.00 0.00 0.00
ER oS- 2 8 43.97 16.00 15.00 15.00 kHHH 0.00 0.00 0.00 0.00
18 %50 1049.91  1018.74  1250.98  1467.83 MK AET 987.13 0.00 0.00 0.00
PR AL 258.96 255.78 313.33 367.01 I AHAEA -250.10  -264.40  -251.77  -309.42
FA)E 790.94 762.95 937.65  1100.82  #tb -38.22 -6.87 0.00 0.00
TR A BE -10.26 0.00 0.00 0.00 EFXFEHALAAER 668.81  -451.26  -251.77  -309.42
VBN AT 801.20 762.95 937.65 1100.82 AAREFHH 899.23 18.41 406.07 855.56
%P e 1602.49  1620.89  2026.96 2882.53 s KfH
RN F A R 159.66 183.29 206.88 238.37 AHEBMAEKE 18.41% 6.08%  15.40%  15.20%
I 668.53 708.29 821.21 934.22 FHLAIHEEKE 21.11% -0.32%  23.26%  17.55%
HAHFEA T 40.27 42.72 49.30 56.80  A4AlEM Kk E 25.43% -3.54%  22.90% = 17.40%
KHRAIZ T 1122.06  1122.06  1122.06 1122.06 EBITDA k% 25.13% -2.39%  23.32%  17.29%
P B o 14.32 14.32 14.32 1432 FHAH
R F A 1A 1375.94  1663.71  1919.76  1850.94  £A|F 33.95%  34.56%  34.91%  35.32%
AT A TF K Sk 197.34 180.38 163.42 146.46 =% % 14.35%  14.51%  14.50%  14.50%
H AR T 282.06 280.55 279.04 277.53 FA1FE 15.29%  13.91%  14.81%  15.09%
# &% 5462.67 5816.22  6602.97 7523.23 ROE 17.32%  15.09%  16.33%  16.85%
48 345 3K 180.00 0.00 0.00 0.00 ROA 14.48%  13.12%  14.20%  14.63%
R A Ao AL 2T 573.27 608.09 689.18 795.82 ROIC 37.72%  31.65%  34.20%  37.70%
KM 0.00 0.00 0.00 0.00 EBITDA/MHE LA 22.46%  20.67%  22.09%  22.49%
HAb R A 144.06 150.56 170.34 192,58 Hizfef
A At 897.34 758.65 859.53 988.40 EF R 1.11 0.97 1.02 1.03
i 608.63 608.63 608.63 608.63 El& % FAH4E 4.77 4.30 3.96 4.06
FANAR 1558.09  1558.09  1558.09  1558.09 kMK JE 4% 711.45 600.47 696.55 673.10
B A H 2394.16  2892.72 357859  4369.99 AWEAHE 5.34 5.21 5.39 5.37
EV-E-I N &€ 4567.20 5059.44 574531  6536.70  HERSEEFHIAALELEN  114.07% — — —
IR F A -1.87 -1.87 -1.87 -1.87 K ALH
BRERS AT 4565.33  5057.57 5743.44 6534.84 K F hithE 16.43% 13.04% 13.02% 13.14%
i A R AR S A1 5462.67 5816.22  6602.97  7523.23 #8418 Atk 20.06% 0.00% 0.00% 0.00%
RALE 2.81 3.44 3.68 4.23
A E 205 249 271 327
EBITDA 1161.74  1133.98  1398.40 1640.12 AL HH 31.22%  34.65%  26.85% 28.11%
PE 67.54 70.93 57.71 49.16  HRABAR
PB 11.85 10.70 9.42 8.28 ARk # 1.32 1.25 1.54 1.81
PS 10.46 9.86 8.55 7.42 BRAFF 7.50 8.31 9.44 10.74
EV/EBITDA 45.14 46.07 37.07 31.08 HRLEALE 1.69 1.49 1.72 2.06
M8 & 0.46% 0.49% 0.47% 0.57%  HMALA) 0.41 0.43 0.41 0.51

HAEF£K: Wind, & FiER
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oA I 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
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: KR6AMAAAN, MAR 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
&TAl%MA%@\@HX%&Qﬁﬁﬁkﬁﬁi?%Wﬁﬁﬂﬁﬁgﬁ 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 &
TR R AARALR B AN 8] T KA ARE S BRI, ARSI IE R R TAR A9 AS . ML AL 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

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
W3 A BITARAT AN ARG T RITH B LS B TR B Arfetd KL B AT A8 - & R R Zl’\%ﬁiﬁfrik A %A fz
&It B AT RIS, A 8] Bk BT IR R A RS R A S i 89— e R RAZAEAT 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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BEIERT AR TS
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
%5 & IE AU 4E R A
X 3% A B JE AL FH W AR
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KR B BAKE B 021-68413959 15821376156 zfyi@swsc.com.cn
IR A E 238 021-68415861 13166156063 ybz@swsc.com.cn
Z3EMm A AE 238 021-68415020 16621045018 wfy@swsc.com.cn
L A& AR AE 1239 021-68415523 13761585788 fuyu@swsc.com.cn
®iE AHAE 2 18818215593 18818215593 hying@swsc.com.cn
T e 18516516105 18516516105 jiangjz@swsc.com.cn
x| AHAE 238 18612751192 18612751192 liugi@swsc.com.cn
EE i nE 15642960315 15642960315 clw@swsc.com.cn
. 7K KL SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
e 5 S gz 15810809511 15810809511 gyl@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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