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SOUTHWEST SECURITIES

LHFREK, KPRRAERHS

B &R

o Ff#: N8 2020 P AR, 2020 FEFFEIT LN 12.7 12T, FE
K 15.8%, FM)aHA4F0E 321, FEK 37.6%, EPS 4 1.38 .

LgrFHgEk, LARRAEE, 2020Q2 AT LN 7.9 2T, REK
28%, LI K 66%; tedE 44108 1.8 121, Bl LK 50.3%, LK 96.7%,
ZEF G Kmik, 2020HL £4) £ % 48.6%, FlHiEK 4.4pp, HPE AL
$EAERZ 24.3%, EARGRAENE FRHRANERAUAZEA LS EA
RARAFRE KX R, 2020HL & RN BOKAR tLIE K 33%, LK BN
Bl 38K 58%, H ARG ILNAR 3K 9%, Howdk 44k B4k T ik K,

BEZH RS, EPEEAA A HEFHRRHEK, 2020HL 2 3] £+ % & 303
AE, EPEHLLNEIRE 24 A, AN EAE 100 A~ (ki 23
AN, HRIRSSAE 1794, AR LN ERE 7@, FHKESEHLH L
FA 3A, HHyEIKREF BATITE A AR 2019 F L FEAMME K, T
ENE AT R A F R G BR RAT, ITEARBRAGEBERS, SHHET B
EH UG RAFRRIEK,

THEEAAFHEAL, BA COMO k4t Nk H. 2020H1 2 3] B A Lk 50k
AN B 1417, Rl K 138%. » 389 BA MAH A B B 5 & 2569 245 £
C 2 NT ALK&, Fit, B A NDA 71 B £ FiT #1535 20 A, #lit % NDA
B YR N ALY, A ) 69 E 1) CDMO Sk 4N 2 4k S 4R 45 3 ik 38
K, BAgH A BHFERA,

MR E AN, KPEEHN5ES. 2020H1 5] 3 i % Wi R AUR T %],
H QR ACH ST RA R TARMIE . RGARIINATAEFEZEL, AHTFA
B KA. WK &R A, 2020 F, 2021 42 2022 F =4 5 53k
F 20% A L, FEBUA ARSI R, ARILA 8] R RARS LA Bk 3K AR,

BAFMEIRE, NEEH ST COMO Tk ik, BMSE4 AR E, A2H
SGABAAT L, FBeE K. KA 2020-2022 F 254 FEPH A 7.4 12
A 951 Am 12.1 12T, EPS % #1% 3.19 4. 4.11 A= 5.24 7, 5 % AT
B AEAE A R 68 15, 53 4542 41 1%, 4 “EN” 4,

o RERT: BLWITERAAL; BARNAA B ITEREIAH.

AR 2019A 2020E 2021E 2022E
BN (BF L) 2459.99 3219.07 4160.75 5327.74

Bk E 34.07% 30.86% 29.25% 28.05%
V2 & E N 8 4 AE (B ) 553.86 738.32 950.58 1211.69

Bk E 29.32% 33.30% 28.75% 27.47%
HRIKE EPS (L) 2.39 3.19 4.11 5.24
%% Ik H % ROE 18.19% 20.14% 21.27% 22.07%
PE 91 68 53 41
PB 16.48 13.70 11.23 9.14

R7EXM: Wind, & hiE R

% LR R P

AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017
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RIERF: KRR

B A(ILIL) 2.31
B A BL(fChE) 2.22
52 & AR K i) (L) 96.2-243.0
B E(f ) 502.15
B E (L) 40.54
A F (L) 14.25
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e R U Bk 4 & AL AR (2020-04-09)

4. ¥LEFE (002821): 5] NBREEILFE, A
o e KA (2020-02-19)
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Wik: W45 4L

AsRFR (EFL)  2019A  2020E
ERIL ON 245999  3219.07 4160.75 5327.74 ##)iE 553.86 738.32 950.58  1211.69
TR A 1340.58  1749.93  2270.43  2917.89 718 554 6.98 127.04 132.43 137.53
7 AL A B e 23.13 30.58 39.53 50.61 M#%M -4.44 -0.95 -2.86 -5.31
HERR 87.53 112.67 145.63 186.47  FABAEHIK 0.00 0.00 0.00 0.00
EREA 264.29 482.86 624.11 799.16 “ETEFALH -182.55 -232.75 -271.88  -324.50
w455 R -4.44 -0.95 -2.86 531 Hfk 227.02 4.84 9.36 5.52
P BALB K 0.00 0.00 0.00 0.00 BEFEHALAR%HK 600.87 636.49 817.63  1024.94
BAME -1.24 0.00 0.00 0.00 FTAXH -471.63 -60.00 -60.00 -60.00
MRMEE H R E -12.42 -4.84 -7.36 -6.52 HAk -228.27 -16.56 -10.16 -12.29
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EHR -699.90 -76.56 -70.16 -72.29
B A 623.67 839.15  1076.55  1372.39 Mt 0.00 0.00 0.00 0.00
ERUE Y2 8- -0.08 -0.53 -0.42 040 Kz 0.00 0.00 0.00 0.00
GRERS i 623.59 838.62  1076.13  1371.99  MRALERIH 42.21 0.00 0.00 0.00
P Fg AL 69.72 100.30 125.55 160.30 I ATRELA -92.52 -110.77  -147.66  -190.12
b R R 553.86 738.32 950.58  1211.69 HAk -51.79 51.69 66.53 67.22
Y HME A ME 0.00 0.00 0.00 0.00 HRXEAALR%EHR -102.10 -59.09 -81.14  -122.89
VBRSNS 553.86 738.32 950.58  1211.69 ALREHH -190.14 500.85 666.33 829.75

Atk (@570

Vil 435.25 936.10  1602.43  2432.18 MRK#S
R A= AT 2R 698.49 971.43  1233.87 1579.39 HEAEAEKFE 34.07%  30.86%  29.25%  28.05%
Ve 448.78 655.44 840.03  1067.18 FLAHEBEKFE 35.17% 34.55% 28.29%  27.48%
HARAT* 56.33 73.71 95.27 121.99  AFAlEEKE 36.27% 33.30% 28.75% 27.47%
K H AT 201.47 201.47 201.47 201.47 EBITDA ¥k % 10.16%  54.14%  24.96% = 24.75%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
BRI 1631.82  1570.04 1502.88 1430.61 E£A1% 45.50% 45.64% 45.43% 45.23%
VR A ek orid & & 121.80 117.16 112.51 107.86 =% % 14.12%  18.47%  18.43%  18.40%
H AR R T~ 164.79 175.90 178.08 183.24  HAIF 22.51%  22.94%  22.85%  22.74%
¥ = &t 3758.74  4701.24 5766.54  7123.92 ROE 18.19%  20.14%  21.27%  22.07%
48 453K 0.00 0.00 0.00 0.00 ROA 14.74%  15.70%  16.48%  17.01%
AT Fo TR 380.43 552.04 710.20 900.71 ROIC 25.00%  28.51%  33.94%  39.45%
KA 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 25.46%  29.98%  28.99% = 28.24%
A 5 Ay 332.80 483.84 588.06 733.35 EiE#A
A4 713.23  1035.87 1298.26  1634.06 EF A E 0.71 0.76 0.79 0.83
MR 231.32 231.32 231.32 231.32 SRR 2.26 2.57 3.44 4.60
FAMAR 1146.07  1146.07  1146.07  1146.07 ATk A% 4.16 4.11 4.03 4.04
R 1748.25  2375.80 3178.72 4200.30 ARNAH#%E 3.07 3.17 3.03 3.06
3B HN A R AR A 3045.50 3665.37  4468.29  5489.86  HEWAREFHKELLELIA 96.74% — — —
VAR FR AR S 0.00 0.00 0.00 0.00 FARZH
BAERSAH 304550 3665.37 4468.29 5489.86 W Afi#E 18.98% 22.03% 22.51% 22.94%
i B Ao i AR A A ATt 3758.74  4701.24 5766.54  7123.92 # &ATHLE RAn 0.00% 0.00% 0.00% 0.00%
AL E 3.25 3.43 3.90 4.19
RAE 236 258 303 333
EBITDA 626.20 965.23  1206.12  1504.61 A I AHE 16.70%  15.00%  1553%  15.69%
PE 90.64 67.99 52.81 41.43 HR#HH
PB 16.48 13.70 11.23 914 HRMHE 2.39 3.19 4.11 5.24
PS 20.41 15.59 12.07 9.42  HRRAERF 13.17 15.85 19.32 23.73
EV/EBITDA 79.22 50.86 40.15 31.63 HRZEAL 2.60 2.75 3.53 4.43
S 0.18% 0.22% 0.29% 0.38%  HMAA 0.40 0.48 0.64 0.82

HAEF£K: Wind, & FiER
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AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

E g e R

EN: AR 6AMARN, AMRAIt PR 300 45405k M £ 20% 4 £

HH: AR6AAR, A4 PR 300 58K T 10%5 20% 14
AR TS P Kk 6ANA R, AMRLAET PR 300 45k E A T-10% 5 10% 1]

B Ak 6AMAA, ARAR PR 300 453K @A T-20%5-10%Z 4]

Fl: KR6AMAAR, MAstFE 300 4555k M 4£-20% A T

BFRT: KR6AMAN, TLERDRE TP K 300 454 5% £
ATk R 4R AT : AR 6AMAN, T REIRERA TP K 300 454-5%5 5% 1]

BTRT: KR6AMARN, T LEAREHAKT 7 E 300 4545-5% A F

25
B EIER A RN 8] CAT R AR “Ana") LA F BiEREBE 2L R 2R GIERITEm L F T4,
Ao al 5AEE A AP RTRE A, 5 ARE T AT RIMEF GIER T A I EN R KT SORIRIRH], #2K

ERIAL SR -RA

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LR TESE
B, ZERFERANGEF PHE LT H, AERZTAE, FROEEIK, ITHRAE R AL P OETIZ L, ANEG
LR RENALE] ., FERKEABRREZAREFOALRALAE P« AN RXEIM TSR RE TR
B 9N 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] A% R 4 BRUR A 34 AT M 4 FIF R 5o

AIRE P E9E SRR T AT A, AN ST T e RN, TN RT B REETIRIE. AREPTHRY
TR &AM e A 8] T KA ARE S B a9 R0, ARG P78 09 IR RALTTARE) 89 M AS . AR I TTMNT
FeTsk, SERATRAEA B G RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
F, ANARRIERAREN&EERFERINRS. RN, AN ARENGEETERRK G BoRH T HH S
A, BITH Y 84T RKIEA AR H R

ARERBELFZRN, FHAEE RN KIER RERBZTARG ZAHREIF. BETHLT, AREFOHE LT
W3 A BITAEAT AN AR T B BITH R4 B TR B A 5K B AT A - E R R ARE TR A S A 13
&I AAT RIS, AN S Bk R AT HAE R ARE A AR @A — e RN AR AAEAT R T

AIRE A FRALA T AIERITR, KREPHEFT, EANMFPANARF AT KB LA LA 25| A
IER LA “HEIER”, LA ARERM RET AR REGFIR . WP AE 8 KRB FIBRA # A ARE
BTty , A S)FR B @ A8 TR TR AR
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SOUTHWEST SECURITIES

P %k % (002821) 2020 4Rk &iF

BEIERT AR TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
¥R : 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
E3
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
Bl %% : 518040
%5 & IE AU 4E R A
X 3, A B JE AL F A R A
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
. X3k AR 23 021-68415020 16621045018 wfy@swsc.com.cn
L & g rr 021-68415523 13761585788 fuyu@swsc.com.cn
®iE AHAE 2 18818215593 18818215593 hying@swsc.com.cn
AR e 18516516105 18516516105 jiangjz@swsc.com.cn
X ¥y AHAE 1238 18612751192 18612751192 liugi@swsc.com.cn
N KR SRARE B 18601241803 18601241803 zhanglan@swsc.com.cn
o & Wk HHE 2T 15810809511 15810809511 gyl@swsc.com.cn
AR X AHE LS 0755-26671517 13480920685 wxj@swsc.com.cn
AR IE 5 A ELH 15012585122 15012585122 linzw@swsc.com.cn
- 2 SR E BT 18500709330 18500709330 chl@swsc.com.cn
IR 18 E R AR AE 1239 13642362601 13642362601 tl@swsc.com.cn
FBE AR AE 1239 18825189744 18825189744 zhengyan@swsc.com.cn
wF ) AR 238 15521010968 15521010968 chenxiao@swsc.com.cn
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