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SOUTHWEST SECURITIES

L RFEEK, BT IR R

o RERT: % LA AMA

BH 22
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NE R 2020 FH ZE ML, RERESHFERLE LN 99.6 12
T, Bl K 64.4%; 33844108 13.7 12T, Bk 451.4%; i ROE
# 13.20%, RBlrb424 7T 10.42pp. &) BA R A A, B4 F)0Hi% E) 0.6833
T, B 670.35%, A K AHREFERSF TR, 2020 F=FERLTH
7.6%, MK S RHEIL T IE 26.2%, # A4k E B4Rz,

FEFRIBER, BH “—HARBEL=FE” LRE%. MAFERINET, £
AR IA], B IR IR BT IR G A AR, AT AR AL
FARE, AREIXERAMAZKFEARMT @ G REK%, 1L
—WFREEEEARLNELSE LAY Ak SRR Y, ST EER
BB A KB K KR4 A,

AL TR, KEBR BT B ERE YA N S 45T KA E I 45.2
1, BEBIZILA 45.8%., HF, AEIHLEEF B LN 4191, &5
EAEZHIX 62.9%, EHIENRBERIT LT B L3RI,

BRTRSBREAR, ARDRARSARL. NAFLE) FRTFRE LS, F=
ZEFERTIRS LR ARAET A 5. REKRPEBNE IR 2257.64 N2, [#id
FHRBA8NE; BBIBEMBAR, PARTH “ —&KEHA” WP KAER A
EARIAZLBRA S RABE AR EAA MG, Bz T 5 8 -F3 A% 85%,
AL AN E 06.64%, HEIRALT TR EAS T KA S5 PR F-#738 4 32| AR
100 7 7, &334 80.05%.

BB ZFEN. it 2020-2022 # EPS %44 1.04 ., 1.31 4= 1.59
T, NS LR INFEAL, KERFETEZMT 2 Hfe KB X o) XK F],
it FRFLGERAAHEE, KMNEL T BRM 7.80 T, HFRTIFE “H
;ﬁ—” o

B T R AR B REEF

FARIF B 2019A 2020E 2021E 2022E
FLEAN (FF L) 14665.29 21189.84 29312.81 39002.32

EL R 43.64% 44.49% 38.33% 33.06%
2 BN 8] A ALE (B L) 1236.19 1948.01 2450.72 2962.42

EL R 58.17% 57.58% 25.81% 20.88%
Rk E EPS (L) 0.66 1.04 1.31 1.59
%% I A % ROE 12.77% 21.29% 21.86% 21.65%
PE 12 8 6 5
PB 1.56 1.65 1.35 1.10

R7EXN: Wind, & hiE K
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AT YR

kiS5 S1250519080004
#7%: 021-58351679

W48 : smg@swsc.com.cn
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ERA(ILRL) 18.69
WA A BE(fLRR) 18.68
52 B MR Hr X 1] (L) 4.5-9.48
B E(fe ) 124.82
B (fer) 450.44
LA T () 4.59
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SOUTHWEST SECURITIES

' F4EH (000090) 2020 4 = 347 5 iF

f&: M&5mAE#EIA

ER XN 14665.29 21189.84 29312.81 39002.32 4 #)id 1233.64  1943.99  2445.66  2956.30
TR A 11235.36  16093.62 22046.84 28992.36  #71H L4k 189.04 64.13 69.85 76.50
B Ak A2 R e 916.98  1059.49  1465.64  1950.12 M % %A 148.24 820.57 1194.32  1345.77
HERR 114.62 211.90 439.69 780.05 S RAEAR K -8.95 40.00 20.00 20.00
EREA 356.24 211.90 732.82 1950.12 LZEFEHALH -270.21 -9090.98 -5046.77 -1423.98
w455 R 148.24 820.57  1194.32 134577 itk -999.35 -25.65 -3.26  -162.05
P BALB K -8.95 40.00 20.00 20.00 BEFEHALRA%LHK 292.42 -6247.95 -1320.19 2812.54
Bk H 81.56 0.00 0.00 160.00 FA XL 711 -100.00  -110.00  -125.00
/\Mﬁﬁ;‘iﬁzéﬁﬁ -28.77 -14.35 -16.74 -17.95 At -59.74 0.78 -1037.74 -72.95
Htbzg 0.00 0.00 0.00 0.00 HEEHALR%EH -66.85 -99.22  -1147.74  -197.95
%-ﬂkﬂﬂsl 1800.58  2738.01  3396.75  4105.97 4EMtE3 522.14 11783.96  5026.45  1109.23
HrdEzE s 0.00 0.00 0.00 0.00 K3 935.05  -600.00 600.00 0.00
#13H B R 1800.58  2738.01  3396.75  4105.97 MARAEKF -47.87 0.00 0.00 0.00
FRA3HL 566.94 794.02 951.09  1149.67 I AHALA -359.34  -247.24  -389.60  -490.14
%A1 1233.64  1943.99 244566  2956.30 Ak -1337.47 -5303.51 -1144.32 -1295.77
Y HME A ME -2.55 -4.02 -5.06 6.12 EXEHALREHR -287.49  5633.22 409253  -676.68
BN S A 1236.19  1948.01  2450.72  2962.42 AEREHFHR -61.92  -713.96  1624.59  1937.90

Fr Atk (@570

Vil 4951.93  4237.97 5862.56  7800.46 ARK#S
R A= AT 2R 2298.13  4411.20 6099.87 8112.54 HERKANEKE 43.64%  44.49%  38.33%  33.06%
#Rr 27247.92 39381.74 52864.78 68084.41 EAAIEMEKF 64.25% 52.06% 24.06%  20.88%
HARAT* 851.34 773.15 974.76 121524  AAlEMEKE 59.10% 57.58% 25.81% 20.88%
K H AT 51.58 51.58 51.58 51.58 EBITDA %k % 42.47%  69.45%  28.66%  18.61%
EE N2 N 247412  2309.00 3180.00 3245.00 FHAlfEAH
R AR IA 422.51 459.70 503.07 552.16 £A1F 23.39%  24.05% = 24.79%  25.67%
VR A ek orid & & 165.38 167.10 166.93 169.38 =% % 4.22% 5.87% 8.07%  10.45%
HAeAE R T 1850.45  1997.41 214436  2291.31 A% 8.41% 9.17% 8.34% 7.58%
¥ = &t 40313.37 53788.86 71847.92 91522.10 ROE 12.77%  21.29%  21.86%  21.65%
48 453K 2052.14 13836.10 18862.56 19971.78 ROA 3.06% 3.61% 3.40% 3.23%
R AT Far FRAL IR 17535.35 22173.67 31961.81 47382.46 ROIC 9.37% 12.63% 11.59%  11.70%
KA 7403.63  6803.63  7403.63  7403.63 EBITDA/4HE I 14.58% 17.10% 15.90%  14.17%
A R AR 3661.72 184561  2434.02 311217 EiERS
A4 30652.84 44659.01 60662.02 77870.05 @ EFFRAME 0.41 0.45 0.47 0.48
M A 1868.55  1868.55  1868.55 1868.55 BT FAH%F 40.77 49.76 62.88 76.12
FAMAR 1562.22  1562.22  1562.22  1562.22 MK EHE 7.03 6.61 5.80 5.71
R 3932.72 5633.50 7694.61 10166.89 AW A% 0.47 0.48 0.48 0.48
3B HN A R AR A 9590.92  9064.26 11125.38 13597.65  HEHMREFHKHLLIE LK 127.62% — — —
VAR FR AR S 69.61 65.59 60.52 54.41 FALH
BAARSAH 9660.53 9129.85 1118590 13652.06 = A% 76.04% 83.03% 84.43% 85.08%
i B Ao i AR A A ATt 40313.37 53788.86 71847.92 91522.10 &AL AT 30.85% 46.22% 43.30% 35.16%
AL E 1.54 1.30 1.25 1.22
RAE 035 025 024 024
EBITDA 2137.87 3622.71  4660.92 552824  JiA|IATE 29.07% 12.69% 15.90%  16.55%
PE 12.18 7.73 6.15 5.08 HR#HR
PB 1.56 1.65 1.35 1.10 HRkE 0.66 1.04 1.31 1.59
PS 1.03 0.71 0.51 0.39 HRAFT* 5.17 4.89 5.99 7.31
EV/EBITDA 5.79 6.16 5.05 405 HERzELE 0.16 -3.34 -0.71 1.51
S 2.39% 1.64% 2.59% 3.25%  HMARA 0.19 0.13 0.21 0.26

HAEF£K: 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: 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
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F4£E (000090) 2020 4 = %45 &iF

5 &I FA K F s

L&

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

W% : 200120

E] 3

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

% e F A R B A
B 3%, A B JE AL FH R 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
i & AR AE 1239 021-68415523 13761585788 fuyu@swsc.com.cn
L ®iE AHAE 2 18818215593 18818215593 hying@swsc.com.cn
FHAR M HEZE 18516516105 18516516105 jlangjz@swsc.com.cn
x| AHAE 238 18612751192 18612751192 liugi@swsc.com.cn
BE AHAE 232 15642960315 15642960315 clw@swsc.com.cn
I 33k AHAE 238 18523487775 18523487775 chhi@swsc.com.cn
7K KL SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
w3 AL AR AE 1239 13391699339 13391699339 pbyf@swsc.com.cn
= Wk AR AE 1239 15810809511 15810809511 gyl@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
TR 22 SRARE 2T 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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