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SOUTHWEST SECURITIES

LHYSRER, TEEHBRL

BRE & A

o WHEE: N KM 2020 FFFR, LFEFEAT LI 155511, BT
M 0.35%; SEIVaH4F)0E 2.84 24, BT 3.39%; Ja&4408 2.77 1¢
T, BT 5.34%,

LHEFEHEHRDETR, RXFLREZEEFAF. 1) #HExTE, Bl
SEAAREAGBRLGHES N EETE T EE AR, EASRIRHTE
A wfF K EIZ, AomBEE BN TR, N8 RREEARER M
Bk, ARRDBAERGFRY 0B —F 5 RARME. 2) RAXETE,
NEEAE I3AEABRRZER LR (Bash) 59K, i AEF K53
%, 2020 EFHFN G R E @K 697 ob, FIIL T 13%, KX B L ELFRM
A T, 2SR EEH KT,

FRBAKFAF, TREAXIEHEEER. 1) i m, BTN ESA
BX AR 2,000 vl b, TEERARA. ZMdl. g H] X XA d
T fe ] 5 Rk dl e AT A, B ARE AR, 8T 14.5 [T R K
SR, R 1655 AR Ad LA, & AR 1,200 vb, Kok
PR B RMERA NG FR, ROREAEKE., 2) Fo& T &, 235 BHAlH
FAROEO., ALBGREO., ABRODEFE 3 KL, LA M., 7TIA S04
F 5, 2020 X F RAREA FHEA RO R T VI RS T LR IEHA LR
HE O KRKERS TP AL, R LT P e s AR R A AR R 2
SthFe NE o B F VT R AN TAAR T ; A RAATEFZ G R ANE T 4T
XIAESE; 2 AR BER E AWl R IR I,

BRIFM B & F# N #t 2020-2022 4 EPS £-#1% 0.54 7., 0.65 .. 0.77
T, 3RS F 8045, 67 42, 56 1%, FJEE| N\ 3] R B A oH ATk £k,
HRRZRBRABA K, £ “EN” F4,

RERT: RREREAIGGRIE; T E SB35 28 %xFRF
T FHA O R
AR 2019A 2020E 2021E 2022E
FAN (FF L) 3281.86 3615.04 4227.24 4946.11
Bk E 11.97% 10.15% 16.93% 17.01%
V2 & &N 8 A A (A7 L) 611.09 675.89 815.37 965.92
Bk E 19.94% 10.60% 20.64% 18.46%
HRIKE EPS (L) 0.49 0.54 0.65 0.77
%% Ik H % ROE 17.27% 16.36% 16.80% 16.92%
PE 89 80 67 56
PB 13.77 12.07 10.49 9.08

REXN: Wind, & ihiE K

% & iEFAT RS

AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017

WR%8: duxy@swsc.com.cn

AT FRER

F#kiE5:  S1250520070005
w1%5: 021-68416017

Wk 4 : zhangxi@swsc.com.cn
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RIERR: FRRE

B AR (L) 12.54
#AB A BL(fChE) 12.54
52 & AR K i) (L) 25.65-51.07
B E(fL ) 542.42
B (M) 72.67
A F (L) 4.04
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1. R3z44 (600161): J& H % 20Q1
Wy, FHAFNE P RKMEE
(2020-04-30)

2. R34 4 (600161): LS A4, Bp
Hm N Bk kKA1 (2020-04-02)
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f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2019A __2020E

ER 2L ON 3281.86  3615.04  4227.24 494611 A AV 894.25 989.07  1193.18  1413.49
TR A 1645.73  1861.74  2155.89 252252  #71B 544 134.84 129.70 129.70 129.70
7 AL A B e 34.42 41.68 47.19 55.26 W4 %A -22.36 19.75 16.94 13.84
HERR 231.28 245.82 279.00 326.44 TS RAEAR K -1.31 0.00 0.00 0.00
ik 229.35 253.05 295.91 336.34 “ETEFALH -288.97 -226.78 -357.98  -438.68
w455 R -22.36 19.75 16.94 13.84 HAt -73.97 -0.16 1.83 -0.89
P BALB K -1.31 0.00 0.00 0.00 BEFEHALARAHK 642.47 911.57 983.68  1117.45
Bk H 0.21 0.00 0.00 0.00 FTAXH -859.78 0.00 0.00 0.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk 293.96 0.00 0.00 0.00
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -565.82 0.00 0.00 0.00
B A 1047.44 119299  1432.31  1691.71 4EMtE3 0.00 0.00 0.00 0.00
ERUE Y2 8- -3.99 -29.38 -28.56 -28.78 k3 169.81 0.00 0.00 0.00
GRERS i 1043.45  1163.61  1403.75  1662.93  MAREXIT 174.23 0.00 0.00 0.00
P Fg AL 149.19 174.54 210.56 249.44  FATRLA -4356  -122.22  -135.18  -163.07
b R R 894.25 989.07  1193.18  1413.49 Ak -213.61 -19.65 -16.94 -13.84
Y HME A ME 283.16 313.18 377.81 44757 EREHALRER 86.87  -141.87  -152.12  -176.92
BN S A 611.09 675.89 815.37 965.92 A AEFHH 162.98 769.71 831.56 940.54
Vil 1413.35 2183.06 3014.62 3955.16 AKEEH
R A= AT 2R 673.70 736.48 863.08  1009.92 AHEMAEKFE 11.97%  10.15%  16.93%  17.01%
Ve 1949.46  2205.54 255220 2987.45 @ EAAIEEKF 20.62% 13.90% 20.06% 18.11%
H AR T 9.85 10.85 12.68 14.84  HAHEKE 21.52%  10.60%  20.64%  18.46%
KIRLAAL T 0.00 0.00 0.00 0.00 EBITDA ¥k % 17.01% 15.74% 17.62% 16.23%
EE N2 N 26.04 26.04 26.04 26.04 FKAIREAH
R AR IA 1559.79  1475.08  1390.37  1305.66 E£AIF 49.85%  48.50%  49.00%  49.00%
MR AR LS 445.87 403.29 360.70 318.11 =%H#% 13.35% 14.35% 14.00% 13.68%
HAvAE R T~ 236.36 233.96 231.56 229.16  FH1FE 27.25%  27.36%  28.23%  28.58%
¥ = &t 6314.41 727428 8451.24  9846.33 ROE 17.27%  16.36%  16.80%  16.92%
48 453K 0.00 0.00 0.00 0.00 ROA 14.16%  13.60%  14.12%  14.36%
R A Aa UK 304.34 351.63 408.46 475.70 ROIC 23.04%  23.86%  27.18%  29.77%
KA 400.60 400.60 400.60 400.60 EBITDA/4 & Ja N 35.34%  37.13%  37.35%  37.10%
A R AR 432.11 477.74 539.87 617.31 EEfeA
A4 1137.05  1229.97  1348.93  1493.60 EFkFAH#F 0.58 0.53 0.54 0.54
M A 1045.37  1254.44  1254.44  1254.44 R AR 3.90 4.65 6.10 8.13
FAMAR 274.62 274.62 274.62 274.62 AR B A FE 429.06 437.13 487.44 466.13
R 2619.01  3172.67 3852.87 465571 AWRA#% 0.90 0.90 0.91 0.91
3B HN A R AR A 3938.90 4492.66 5172.85 5975.70  HERRREFHHHLLE LI 95.41% — — —
VAR FR AR S 1238.46  1551.65  1929.46  2377.03 RWALZH
BAARSAH 5177.36  6044.31  7102.32 835273 W~ hifi# 18.01% 16.91% 15.96% 15.17%
i B Ao i AR A A ATt 6314.41  7274.28  8451.24  9846.33 W A&ATSHE R 35.23% 32.57% 29.70% 26.82%
R E 6.21 6.90 7.46 7.90
RAE 322 393 450 494
EBITDA 1159.91  1342.43  1578.95 183525  JiAl I A& 7.13%  18.08%  16.58%  16.88%
PE 88.76 80.25 66.52 56.16 HFBRABAR
PB 13.77 12.07 10.49 9.08 ARlH 0.49 0.54 0.65 0.77
PS 16.53 15.00 12.83 10.97 HRAFF 3.14 3.58 4.12 4.76
EV/EBITDA 37.85 32.13 26.79 2253 HRZEALL 0.51 0.73 0.78 0.89
S 0.08% 0.23% 0.25% 0.30%  HMAA 0.03 0.10 0.11 0.13

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
BRA B AR, FiEREiE mmwfz:\zuaiwmﬁﬁuwazﬁ A B B KRIRMAM TR AHA RE 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
&,&\%ﬂéﬂﬁ%&ﬁﬂﬁiﬁﬂﬁﬁo

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
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 CHEIER”, A ARE AR FETAEREGI A M T Ao REKRPIRRF # A ARE
BT, Ao S HAR G & K8 TR AT AL A AR
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SOUTHWEST SECURITIES

Riz4£ % (600161) 2020 -+ ik &if

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
A AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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