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SOUTHWEST SECURITIES

BRGREK, WHERAFEXE

BRE & A

A B £ 2020Q1-Q3 2 8] AL F AL IL A 458.6 1L, FlHbiEK 12.0%; S0
Ja# 4 F1id 36.8 12T, FlHL3EK 62.7%: 44)% 8.9%, % 2019 4 Fl 4 k 838
e 3.2pp, EAI% 18.3%, % 2019 SF R4 T % 1.7pp.

o B MEEA, HMFEIEAAZ. 2020Q1-Q3 N &) 4 E LA 1431 L, Rk
K 10.1%, H#HE@ARE 1074 7 %, FHIEK 4.5%, L+ Q3 3 4E &%
K 617 1L, #5E@ARL 461 7 77, R A K 26.5%4 21.5%; 45E 44
# 13368 T/, 5 2019 SFA AHFF, Mt a) Q4 Kk KM A A, 4
& A gk A B T .

o RMERMEN, RAKFEGE. 2020Q1-Q3 A & KRk 70 B, #HEE
AKX & 1033 77 7, #3ER B -FHAEEM A 4800 T/F, K 2019 F4738 £
ey @M 5200 T/FAHRF TR, ML RARERE, ARRBAHEK
3T T B ARk,

o HALFEME RIS, HAER B LHIMMI. 2020Q1-Q3 - 3] R i # R4
B AR E 425k 200.81CT, Flhidg 2.9%, ¥37 HA&HMEKE K, 31T A LR
B 5 rb ik 58%. 2020Q1-Q3 /2 &) # 3k 4k 156.2 12T, FlH#g 2.2%,
Hb Q3 AL 4B IGA 59.4 127, FTHE 19.3%.

o RthMESEMA, NIABERME. AL 2020 F 9 AJK, N 8H L G A 2019
FRIEm 102 127, & 807.81C, MARMKBITLAE, HP4ah &t 32.1%,
# 2019 R T4 2.2pp, fi s M4 ; 2020 F 9 A& 8] 5t f T 434 299
e, % 2019 K K k& 384 17.7%. #h-5H1 K 8] A4 b iA 1.15, 4% 2019
FARRD 9.8%, SRR ) Bk, LaEEAE,

o ZAFMERFEN. it 2020-2022 F EPS #5114 1.92 T, 2.23 T, 2.57
T, NEAMFRABEAE, kGiHEERK, KMNLARTIFRE “EN7,
BARH A 11.52 T,

0 RM#R7: EHREAIIKTAM. BT RAKERT A, BIEBORAL=F,

AR B 2019A 2020E 2021E 2022E

gl (BF L) 71830.79 117495.69 146226.22 170644.50

R E 79.08% 63.57% 24.45% 16.70%

2 & AN 8] 4 AlE (B 7 ) 4163.09 7253.93 8433.10 9703.98

R E 89.83% 74.24% 16.26% 15.07%

HRIKE EPS (L) 1.10 1.92 2.23 2.57

%% Ik s % ROE 17.23% 23.09% 21.55% 20.39%

PE 9 5.2 4.5 3.9

PB 1.76 1.39 1.09 0.87

R7EXN: Wind, & hiE K

% & iEFAT RS

AT YR

kiS5 S1250519080004
#7%: 021-58351679

W48 : smg@swsc.com.cn
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B A(ILIL) 37.91
B A BL(fTRL) 37.77
52 & AR K i) (L) 6.91-11.15
EAE(fL ) 339.67
B (fer) 3,406.14
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f&: M&5mAE#EIA

ERIL ON 71830.79 117495.69 146226.22 170644.50  ##1id 462257 7587.38  8776.92 10145.15
2ok R A 59801.50 97326.08 121388.43 141986.95 4718 5 #4H 610.20 344.59 344.59 344.59
7 AL A B e 1878.29  2937.39  4386.79 5119.34 W% %A 674.67  2828.40 267.69 -23.96
HERR 1462.81  2349.91  3436.32  4180.79 W ABAAHK -266.73 100.00 100.00 100.00
ik 3216.23  4699.83 6580.18 7679.00 ZTTEFTALH 581.70 -208.11  2705.85  -133.24
w455 R 674.67  2828.40 267.69 -23.96 Atk 1973.92 -3174.70 -2062.12 -2043.74
P BALB K -266.73 100.00 100.00 100.00 BEEHLLRER 8196.33  7477.56 10132.94  8388.80
FF 2091.68  2800.00 1500.00 1500.00 WA X -185.04 0.00 0.00 0.00
/\/mﬁ;‘affmﬁé 50.97 129.58 271.96 563.01 ik -13195.48  -775.78 -3807.98 -2751.26
Atbzg s 0.00 0.00 0.00 0.00 HEEHALR%EH -13380.52  -775.78 -3807.98 -2751.26
%’-ﬂkﬂﬂﬂ 6309.28 10183.65 11838.78 13665.39 JEHifE3 2395.41 717.70  2000.00  1000.00
HAbEBERE -154.22  -134.14  -136.22  -138.53 kM 5879.20  5000.00  5000.00  5000.00
LRSS 6155.06 10049.51 11702.56 13526.87 LR AERIT 396.05 300.00 300.00 300.00
P Fg AL 1532.49  2462.13 292564  3381.72 X ATRLA -445.17  -683.81 -1209.33  -1409.68
b R R 4622.57  7587.38  8776.92 10145.15 HAk -166.88  -4122.89 732.31  1023.96
VAR S 459.48 333.45 343.81 441.17 EREHALRAER 8058.62  1211.00 6822.97 5914.28
VBEAN AR 4163.09  7253.93  8433.10 9703.98 ALAEHH 2857.23  7912.78 13147.93 11551.82
Vil 25409.74 33322.52 46470.45 58022.27 MKfEH
R A= AT 2R 48930.65 102262.18 123006.02 141588.66  #HE A K& 79.08%  63.57%  24.45%  16.70%
Ve 165586.81 262588.27 315607.91 369044.79  EikAli9¥g K% 99.89%  61.41% 16.25%  15.43%
H AR T 12507.79 18613.13 23339.50 26858.37 A AlEMEKF 99.89%  64.14% 15.68%  15.59%
K H AT 13486.19 13486.19 13486.19 13486.19 EBITDA K& 90.14%  75.88% -6.78%  12.33%
EE N2 N 4419.48 3594.08 3827.82 3914.29 #HAIfA
BRI 3279.03  3068.38  2857.73  2647.08 E£AIF 16.75% 17.17% 16.99%  16.79%
MR AR LS 671.61 594.25 516.88 43951 =%#% 7.45% 8.41% 7.03% 6.94%
HAeAE R T 16279.28 21531.44 26452.08 31307.78 A& 6.44% 6.46% 6.00% 5.95%
¥ = &t 290570.59 459060.44 555564.57 647308.95 ROE 17.23%  23.09%  2155%  20.39%
48 453K 13082.30 13800.00 15800.00 16800.00 ROA 1.59% 1.65% 1.58% 1.57%
R AT Far FRAL IR 163965.54 303110.68 372385.75 438368.68 ROIC 10.87% 17.70% 14.86%  15.90%
KAAf K 36006.26 41006.26 46006.26 51006.26 EBITDA/4HE I 10.57% 11.37% 8.51% 8.20%
A 5 Ay 50693.88 68279.37 80640.85 91366.83 EiEftS
A4 263747.98 426196.31 514832.86 597541.76 &3 RiFE 0.27 0.31 0.29 0.28
M A 3756.85 3779.64 3779.64 3779.64 BT FREH%% 22.67 37.16 49.55 62.27
FAMAR 282294 3072.94 3322.94 3572.94 LMK HE 7.08 6.83 5.86 5.81
R 13697.42 20267.54 27491.31 35785.61 ARKAH%E 0.40 0.45 0.42 0.41
3B HN A R AR A 21439.26 27147.33 34671.10 43265.40 HERRREFHMELLELEL  109.50% — — —
VAR FR AR S 5383.35 5716.80 6060.61 6501.79 FARLH
BAARSAH 26822.61 32864.13 40731.71 49767.19 W/ A% 90.77% 92.84% 92.67% 92.31%
ffif AR EAST  290570.59 459060.44 555564.57 647308.95 &G HE A 22.54% 15.88% 14.60% 13.67%
AL E 1.17 1.12 1.12 1.12
RAE 040 041 042 043
EBITDA 7594.15 13356.65 12451.07 13986.03 XA A& 10.69% 9.43% 14.34%  14.53%
PE 9.08 5.21 4.48 3.89 HE#HIR
PB 1.76 1.39 1.09 0.87 ARk 1.10 1.92 2.23 2.57
PS 0.53 0.32 0.26 022 HRAER* 5.67 7.18 9.17 11.45
EV/EBITDA 6.88 3.58 2.94 1.94 HRBELE 2.17 1.98 2.68 2.22
S 1.18% 1.81% 3.20% 3.73%  HMAA 0.12 0.18 0.32 0.37

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 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

AREFPHELHYRBRTAFRA, AR LG EFAE, TEERTERTMEEMRIE. RAIRE TG
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

, 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

ARERESFZR, THAEE RO KRR AR TR RHREIF AETELT, AREFHELFE
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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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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