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SOUTHWEST SECURITIES

Q2 Kk B thk3EK, MR ELERE

BRE & A

Wi ELE: 5] 2020HL FAE LN 4.6 1L, R T 58.2%; Fa =24
A1 0.91C, RLIEK 26.1%; =34 A1 0.8 1C T, Rk K 25.4%.

Q2 MAbBEKE, MTEBEAELEEEKBFPMAXRBHERK, HERFH R,
Q1 M ANMERA PR, Q2 MA®mKkE, FINRNEREFESHA 2.9 1C.
5912 7%, Rk 108.5%. 65.4%; 48tk 2020Q1, Q2 4 &Ik Lk, £ &
REAZANTBALITEEHRRSEANKIEE K. WIEANLEHE, 2020HT, »
R AL BEHRIREHENAD A A 3512, 2250 7 4, Rk 76.8%. 314%.
INBAKFE, BEBNERE Y X, 8L LEFFEHHHF TR, 2020H1
FAEAEN 45.1%, R TR 1LIAFES & £, AT AUELEHRRS
E2HESH T 9.7%5 20.7%. 2020H1 1A % AR FHEE, HERAEH
3.3%, IKFTEAFRM OS5 NEa a8 FHEFEAEN 12.6%, RiEim 0.9 4AF
o FFR Y 3900 7 4, Rk 30%. 2020H1, AZAE) T M 4 3t
N B) AR R 2y 2225 T L, AN SRR R R — R B BB E T AN
PEREHH L2101, FlIEK 389%, HKZEIRLRATF,

ABF R Mo, M AR K ., 3] k% 51% 469 CRO/ICMO 4 k4t
ARRSERNE, EFLEREE, EPRR. LEBEXESTRHA AT
G B KR S Ak o N B R VAN T a3k 5 B R sty B H AR A ok, PR A
FRAUAEFRAESAE, VETHFLET A, 2020HL 2 8 H LA
3900 7 ., Rk 30%, A% M EELMLANLEH 85%, LibaT
CRO/CMO #7775, £5F A3, 2020H1, 7 &) 4%+ 5000 &A% F sk
F—AN8,% 6000 % HALGY AR B o F R BB, FFR AR T L 1000 AN A 4 &6
STk, NSAFAEPFHEREEFR 19 W, PCT HH¥iF 2 7|, H#3KF
13 |+ A A

BAHMEHRL. Hit 2020-2022 4 EPS 4414 1.37 £, 1.76 T, 2.22 T,
it PE 93 4%, 7345, 58 f&. &AM1INH 8]k 44 A1 F 444 CRO/CMO 47
A, BT A S BB R RK KRN, TR ST R E
RBIE K, NSRRI T ARG RBERAM, %H “EN” %,

0 RBefRT: LAMBAE. SFEERRN S, M3k F ot LK T AP,
FARIF B 2019A 2020E 2021E 2022E
FLBEN (FF L) 662.23 894.09 1165.80 1509.62
Wk E 38.47% 35.01% 30.39% 29.49%
V3 BB 8 A (B L) 152.07 198.86 254.45 321.59
Wk E 14.03% 30.77% 27.95% 26.39%
Rk E EPS (L) 1.05 1.37 1.76 2.22
%% I A % ROE 20.53% 21.02% 22.11% 22.58%
PE 122 93 73 58
PB 25.02 20.41 16.49 13.26

R7EXM: Wind, & hiE R

% & iEFAT RS

AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017

WR%8: duxy@swsc.com.cn

AT Rk

F#kiE5: S1250517100002
w1%5: 021-68416017

W4 cj@swsc.com.cn
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RIERR: FRRE

ERLA(ITRL) 1.45
B A R (fTRR) 0.98
52 & AR K i) (L) 63.56-131.99
EE(IL ) 185.33
B (M) 13.13
A F (L) 5.72

XA R

1. A (300725): #HTHAELH,
By 71 B KA AR By (2020-07-14)

2. B oA (300725): & Sl ANHF Sk ig
K, mKAHFRE (2020-04-01)

3. Z5 & AH44 (300725): Q3 Wiz A H,
WAL A KKK (2019-10-29)
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f&: M&5mAE#EIA

AeRFR (FAL)  2019A  2020E
ERIL ON 662.23 894.09  1165.80 1509.62 4 #lid 152.07 190.86 248.45 315.59
ERI W 320.57 438.57 584.13 785.05  #7IE Lads 22.49 26.30 35.41 40.80
7 AL A B e 6.97 10.55 13.89 1758 M%% A -0.92 -0.47 -3.37 -4.74
HERR 24.25 31.29 39.64 49.82  FABAABRK -2.14 15.00 15.00 15.00
EREA 74.35 192.23 244.82 20890 4“ETEFALH -17.06 -73.62 -60.05 -83.29
w455 R -0.92 -0.47 -3.37 474 Hfe -27.40 -15.64 -15.51 -15.80
P BALB K -2.14 15.00 15.00 15.00 2% EHALRER 127.04 142.44 219.93 267.57
BAME 0.91 0.70 0.70 070 FAxH -161.67 -40.00 -40.00 -40.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk -138.99 0.70 0.70 0.70
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -300.67 -39.30 -39.30 -39.30
B A 163.54 207.61 272.39 34871 4EMfEH 35.14 -60.36 0.00 0.00
ERUE Y2 8- 8.82 8.71 9.20 8.97 Kt 0.00 0.00 0.00 0.00
GRERS i 172.35 216.32 281.58 357.68  MALERHF 65.35 0.00 0.00 0.00
P Fg AL 20.28 25.45 33.13 42.08  EATMA -22.00 -25.09 -32.81 -41.98
b R R 152.07 190.86 248.45 31559 Hfk -27.39 2.02 3.37 4.74
Y HME A ME 0.00 -8.00 -6.00 -6.00 HEXEAALRAER 51.10 -83.43 -29.44 -37.24
BN S A 152.07 198.86 254.45 32159 AAREFAH -119.89 19.71 151.19 191.03

Fr Atk (@570

KPR

F A Fa FRAT B R
Ve

H AR T
R HARLAAL T
PP 3

B f A A
MR AR LS
H AR R T
¥ = &t
FaHAH K

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

A

FANAR
R 2 &

=V 2NN & 58
VR & 38
BAARSAH
fifir Aol R B A9

EBITDA
PE
PB
PS
EV/EBITDA

163.58
98.03
206.92
67.99
152.27
0.00
257.69
56.32
26.35
1029.14
60.36
159.77
0.00
68.14
288.27
144.79
318.43
333.42
740.87
0.00
740.87
1029.14

185.11
121.87
25.02
27.99
99.33
0.12%

183.29
121.83
285.76
84.26
152.27
0.00
272.37
55.74
25.95
1181.46
0.00
183.77
0.00
89.49
273.26
144.79
318.43
507.20
916.20
-8.00
908.20
1181.46

233.44
93.19
20.41
20.73
78.42

0.14%

334.48
157.80
382.91
103.32
152.27
0.00
277.95
55.16
25.54
1489.44
0.00
249.75
0.00
115.84
365.59
144.79
318.43
728.84
1137.84
-14.00
1123.85
1489.44

304.43
72.83
16.49
15.90
59.63

0.18%

525.51
209.62
517.37
127.45
152.27
0.00
278.13
54.58
25.14
1890.07
0.00
340.40
0.00
152.20
492.60
144.79
318.43
1008.46
1417.46
-20.00
1397.47
1890.07

384.77
57.63
13.26
12.28
46.69

0.23%

RKRE A

AR NS K R
IR PIEE S
A K &
EBITDA 3k %
KAV

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A

s T LR S
HERRRBT FHIALIE LI
FARLEH

AT HE R AR
Pk RS
b F

REA) FATE

38.47%
14.38%
13.07%
17.92%

51.59%
14.75%
22.96%
20.53%
14.78%
34.86%
27.95%

0.74
5.39
11.55
1.75
93.45%

28.01%
20.94%
1.93
1.18
14.47%

1.05
5.12
0.88
0.15

35.01%
26.95%
25.51%
26.11%

50.95%
24.95%
21.35%
21.02%
16.15%
32.45%
26.11%

0.81
4.94
10.18
1.73

23.13%
0.00%
2.57
1.48
12.61%

1.37
6.27
0.98
0.17

30.39%
31.20%
30.17%
30.41%

49.89%
24.11%
21.31%
22.11%
16.68%
35.71%
26.11%

0.87
4.72
10.61
1.71

24.55%
0.00%
2.75
1.68
12.89%

1.76
7.76
1.52
0.23

29.49%
28.02%
27.02%
26.39%

48.00%
22.79%
20.91%
22.58%
16.70%
39.45%
25.49%

0.89
5.66
10.48
171

26.06%
0.00%
2.86
1.79
13.05%

2.22
9.65
1.85
0.29

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

W 4ol )35 B UG 09 E 2 F IR
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% BAHH (300725) 2020 3 F48 & it

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 FH LT
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
L5 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
FRBE AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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