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SOUTHWEST SECURITIES

th R

BRE & A

o WwHELE: N3] 2020 AEFEEAT LN 3.8 10T (+15.3%) , LHRJFH
4 F)0H 6836.7 7 . (+9.9%) , FedE)aE4AEA 6117.4 7 (+15.8%) .
AP FE=FFFIMAN 1.2 et (+14.3%) , S£IIFH4F104 1830.9 7 L

(-13.5%) , dedk)as4A1iEH 1621.3 4 (+1.1%) . &% AEH 3.5%
(-4.4pp) , 2 HFZ4HHELT R, HEh oM Tt AT LRANK, F2F
R&E7 76% (-0.7pp) , WH % AEHR 0.2% (+0.3pp) , HARFAEH 3.4%
(-0.4pp) , HTHIR K.

FNNVHREE-_FFEHERSYE, FTAS)FRAAZBRIER L, 0370
ZEFELENY 3L (+14.7%) , #A)A% 6678.4 7 T (+19.9%) , L
G K FAMM. MEFEENNLAEA 348% (-2.6pp) , AHMELA
%7 31.6% (-5.6pp) , kHF—FT@ITT AR, H—FT@TRITANEER
W%Lﬁ%#khkﬁ$”m<%Aﬂ®$kﬂ2wo%ﬁﬁ%ftﬁiakk

, 23T R R AR B, BAAEEFEERA (ARLIE. KA % A,
l& B F) KM, B RBHE AL IE SR, FREERAGNZ
ZREVERIILT R, o3 FUSEARRFREHREEE IR, ®itd & XA N 3)8R
SR E BT RKTF, Ml 584, #— F RN AR L F AR £
Sz,

FRY DL EARKEY, BASBEBFRT MY KFTH. F7 7100 L2
ARBHEASETEAD., AT EPMENFHCLL, AARTBEAZLAN
S kAT LGB, AR BN LR FERETERWT KHITE., R
INE| Z B 2 A R S AARE BERAN. KR 3R 13 CDE ¢ & T
5, RBFEHRTPHEFM " 33 FDA & DMF 12455, HBFadst—F Fic
BRSO

BARR 5 &I #E N it 2020-2022 5F EPS 4 #14 0.54 . 0.65 A= 0.79
T, 3R PE 9 A4 47 45, 39 4242 32 1%, H BRI N EHR T MEA LKA L,
PR ER BIRA) E e, BRAHA D RRZEEFN, REAFE R ZETH,
WH CEN FH

REedRT: it~ AERAMY: —&
BRI Lt RAT AR F

iﬂl'f *ﬂﬁ‘(onﬁ’%mm

ARATIFE 2019A 2020E 2021E 2022E
gL (FH L) 464.07 534.71 658.39 806.11

HRE 8.29% 15.22% 23.13% 22.44%
V2 &N 8 A (A7) 84.37 97.19 117.11 143.46

HRE 20.34% 15.19% 20.50% 22.50%
HROlL#E EPS (L) 0.47 0.54 0.65 0.79
%3 5l s % ROE 15.11% 15.24% 15.90% 16.72%
PE 54 47 39 32
PB 8.70 7.58 6.52 5.57

R7EXM: Wind, & hiE R

% & iEFAT RS

AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017

WR%8: duxy@swsc.com.cn
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HIEFT: FRBIE
ERA(ILRL) 1.80
WA A BE(fLRR) 1.42
52 B MR Hr X 1] (L) 13.68-30.59
B E(fe ) 45.75
EHE(LL) 8.33
R T () 3.10

XA R

1. LT 2546(300452) : Lt HAR R IE K,
AR RIBATHEK  (2020-08-24)

2. LT 2545(300452) Ak B R BFAE R K,
MBI /) KA K& (2020-05-09)

3. LT 545 (300452) : e SR AL R MK,
JEAE I ) K I K& (2020-05-08)

w4l HRIE UG B E & B 3R



: & & ik A
LT 2545 (300452) 2020 4 = 48 &3

f&: M&5mAE#EIA

£ % (5% ) AT L (EFAL)2019A __2020E

ER XN 464.07 534.71 658.39 806.11  ##1id 90.17 103.87 125.16 153.32
TR A 294.52 345.89 425.97 519.09  #71E Ll 0.57 25.51 28.89 30.46
7 AL A B e 4.47 5.40 6.50 799 MHHA -0.31 0.28 0.30 0.38
HERR 37.17 21.39 26.34 32.24  FABAABK 0.00 0.00 0.00 0.00
ik 23.74 39.03 51.35 65.29 “ZEETEFAL 123.65 7.38 -0.83 -0.73
w455 R -0.31 0.28 0.30 0.38 Hfb -134.60 -0.02 1.97 -1.03
P BALB K 0.00 0.00 0.00 0.00 BEFEHALARAHK 79.47 137.02 155.50 182.41
BAME 4.67 0.00 0.00 0.00 FTAXH -84.91 -80.00 -70.00 0.00
NRMMET SR 5 0.05 0.02 0.03 0.03 itk 54.23 0.02 0.03 0.03
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -30.68 -79.98 -69.97 0.03
B A 103.69 122.75 147.95 181.14 453 11.08 -11.08 0.00 0.00
HAeERERE -0.45 -0.55 -0.70 0.76 Kz 0.00 0.00 0.00 0.00
GRERS i 103.24 122.20 147.25 180.38  MRALERH 0.00 0.00 0.00 0.00
P Fg AL 13.07 18.33 22.09 27.06  ZATREA -27.84 -16.87 -19.44 -23.42
b R R 90.17 103.87 125.16 153.32  HA -23.11 -2.44 -0.30 -0.38
Y HME A ME 5.80 6.68 8.05 9.86 EXEAALRAER -39.87 -30.39 -19.74 -23.81
VBRSNS 84.37 97.19 117.11 143.46 ALK EHH 8.92 26.65 65.78 158.63
Vil 99.07 125.72 191.50 350.13 KA
R A= AT 2R 74.14 89.18 108.44 132.84  AEEHANEKE 8.29%  15.22%  23.13% = 22.44%
Ve 46.54 54.66 65.31 81.03 FLAHEKE 17.35%  18.38%  20.53%  22.43%
HARAT* 161.15 141.50 154.47 169.97  AAlEEKE 16.81% 15.19% 20.50% 22.50%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % -0.03%  42.90%  19.25%  19.67%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 341.30 399.89 445.09 418.72 EA1F 36.53%  35.31%  35.30%  35.61%
MR AR LS 82.29 78.19 74.09 7000 =%#% 13.06% 11.35% 11.85% 12.15%
HAvAE R T~ 5.68 5.68 5.68 5.68 AAE 19.43%  19.43%  19.01%  19.02%
¥ = &t 810.17 894.80 1044.59 1228.37 ROE 15.11%  15.24%  15.90%  16.72%
48 453K 11.08 0.00 0.00 0.00 ROA 11.13% 11.61% 11.98%  12.48%
R AT Far FRAL IR 162.64 171.68 212.86 263.39 ROIC 18.71%  21.30%  23.15%  27.39%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 22.40% 27.78% 26.91% 26.30%
A R AR 39.87 41.72 44.60 4794 EE#A
A4 213.59 213.40 257.45 311.33 EHFAHFE 0.61 0.63 0.68 0.71
M A 139.20 180.47 180.47 180.47 R AR 2.02 1.49 1.60 1.92
FANAR 66.50 66.50 66.50 66.50 MR R 4 E 11.57 11.85 12.09 12.13
R 343.01 423.33 521.00 641.04 HWRAH%%E 7.10 6.84 6.98 6.95
3B HN A R AR A 525.78 603.93 701.60 821.64  HEASBEFIRINAIE LI 82.85% — — —
VAR FR AR S 70.80 77.48 85.53 95.40 T ALH
BAARSAH 596.57 681.41 787.14 917.04 W hit#E 26.36% 23.85% 24.65%  25.35%
e i A B At 810.17 894.80  1044.59  1228.37 FAEGHIE ffh 5.19% 0.00% 0.00% 0.00%
R E 2.07 2.23 2.28 2.60
s 1.81 194 199 2.32
EBITDA 103.95 148.55 177.14 211.99  JEAl I AHE 33.00%  17.36%  16.60%  16.33%
PE 54.22 47.07 39.06 31.89 HE#HH
PB 8.70 7.58 6.52 557 AR E 0.47 0.54 0.65 0.79
PS 9.86 8.56 6.95 5.68 HMRFTF 2.91 3.35 3.89 4.55
EV/EBITDA 32.22 22.30 18.33 1456 HMREZTALE 0.44 0.76 0.86 1.01
S 0.61% 0.37% 0.42% 0.51% &M A 0.15 0.09 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
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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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L 253 (300452) 2020 F=F4R B

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 F A 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
i & AR AE 1239 021-68415523 13761585788 fuyu@swsc.com.cn
L ®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
I 33k AHAE 238 18523487775 18523487775 chhi@swsc.com.cn
. 7K KL SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
R = Wk AR AE 1239 15810809511 15810809511 gyl@swsc.com.cn
A MK A E 38 5% 0755-26671517 13480920685 wxj@swsc.com.cn
MRIE FE SR E B 15012585122 15012585122 linzw@swsc.com.cn
JR % 3% B E 2 18500709330 18500709330 chi@swsc.com.cn
1% A AR AE 1258 13642362601 13642362601 tl@swsc.com.cn
FRBE AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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