EN (8
L AT 7.30 T
B 10.78 7. (6 AA)

2020 % 11 A 23 B
EHRF RPN HARIZRE

455 A (000069) 4w~

N

- 5 %7 ik A4~

SOUTHWEST SECURITIES

HEHFEWEF, IREBYKE

BRE & A

o HEREEW, LHKRAFTEHF. 10 AN EALSRAHEHR 334 F-F, &
B4 & &% 78.6 1LL; 1-10 A8 R it NG R4 EdmiR 284.8 7 -F, &
2019 FA45E @Ay 113%, 45 2% 687 1LT,i8 2019 4 F 4 £
79.5%. XiRF @, MERFRE, NAFNSHENRINERE, BELES
TR THEGIF. BAKEGIAY, “+—7 0], EHRFEESF RS
650 7T AK, H 2019 &AL B 125%, R, AFKA4F 11 A 11
BIEXF ke, A Zit— P3N 5] BAA

0 XARFXEREWE TR, LERFEHEE, 2020 FiT=F &, LHERITKRL
IR E 234, @R ATI TR A, st EABMR 1000 7 7, L4k 351
Lo Lo Lokszo Muik 13 3, EHEBKA 694 FFH, S 7 K. LA
Bl WT, BHAETAHRNM. XX, FH. wH. ERFRBAECWT, » 8 R
Wi LR XEH, LEEENE,

o ZAHMERFER. AHF EBAEFOH R, KANHT 2020-2022 5 3] )2 A&
HA)AF LAk 12.5%, EPS 9 A1% 1.74/1.94/2.14 T, # &3]/ ) LRk
B REHH R — B TR RR LF, £ “ENT PR, BARN 10.78
., 4% FHH RNAVL7.04 £37ik 36.7%.

o R&Hw: HERPFANAMM, LA BIKERBRIAIF A%,

AR 2019A 2020E 2021E 2022E
BN (FF L) 60025.03 71557.99 89684.00 110500.22

Wk 24.68% 19.21% 25.33% 23.21%
V2 A 8] 4 AVE (B 7 L) 12340.10 14248.69 15879.86 17557.20

Wk 16.54% 15.47% 11.45% 10.56%
HRIkH EPS (L) 1.50 1.74 1.94 2.14
% F I B % ROE 15.10% 14.29% 13.98% 13.77%
PE 451 3.91 3.51 3.17
PB 0.59 0.51 0.45 0.40

KA : Wind, BFiEx

% & iEFAT RS

AT YR

kiS5 S1250519080004
#7%: 021-58351679

W48 : smg@swsc.com.cn

‘

GCRELE

BRI A

YHA300
32%

23%
13%
3%

7% -

-17%

19/11 20/1 20/3 20/5 20/7 20/9 20/11

B A(ILIL) 82.02
WA A BE(fLRR) 70.37
52 & AR K i) (L) 5.62-8.54
B E(fe ) 598.73
B (fer) 4,326.91
R T () 8.58

HRFR

1. 4eHru A (000069): = ik KT R L2,
Ik EKFHAK (2020-09-25)
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f&: M&5mAE#EIA

FliEk (7 L) 2019A 2020E 2021E 2022E @ AR ER (AF ) 2019A 2020E 2021E 2022E
ER XN 60025.03 71557.99 89684.00 110500.22  ##1id 14342.35 15648.47 17342.79 19286.56
ERI N 26061.19 34240.14 46470.61 60907.90 4718 5 He4 2029.02 185855 1861.75  1865.19
7 AL B e 12783.49 15193.95 19061.75 23478.26 M %A 1793.79  2260.39  2772.36  3394.35
HERR 1905.72  2003.62  2421.47 2873.01 ¥ FRAEARK -85.21 150.00 150.00 150.00
ik 277494  2933.88 3497.68 408851 LEEFEFALH -11656.96 -30180.96 -49389.24 -63564.57
%55 R 1793.79  2260.39  2772.36  3394.35 itk -11610.76  -5969.84 -7715.79  -9985.52
ALK -85.21 150.00 150.00 150.00 ZLEEHALAAR  -5187.77 -16233.39 -34978.12 -48854.00
Bk H 4476.80 5819.84  7565.79  9835.52 WAL H -4457.84 -70.00 -70.00 -75.00
NAMAE T AR H -52.79 0.00 0.00 0.00 Htb -366.72  2630.69 -1262.02 426.09
HMZ T 5 0.00 0.00 0.00 0.00 BFTEHALASM  -482456  2560.69 -1332.02 351.09
B A 19230.74 20595.85 2287591 25443.71 AEitEK 10217.70 25770.61 51897.80 66529.92
HredEzE s -11.40 130.60 94.68 101.39 K#EH 10227.13 -60.00 -30.00 30.00
GRERS i 19219.34 20726.45 22970.59 25545.11  JEARARGT -316.15 0.00 0.00 0.00
PR #gAL 4876.99  5077.98  5627.79  6258.55 X ATALA -2442.47 -2343.24 -2816.00 -3213.73
A 14342.35 15648.47 17342.79 19286.56 Ak 3596.99 -7824.63 -2772.36 -3394.35
Y HME AR A 2002.24  1399.78 146294  1729.35 HFEFHAAASIH  21283.21 15542.74 46279.45 59951.84
JEENGRAAAT  12340.10 14248.69 15879.86 17557.20 HAELAEHAHR 11290.16  1870.04  9969.30 11448.92
Uil 37486.86 39356.90 49326.20 60775.12 AKEESH
R A= AT 2 67726.30 73767.97 95806.00 127685.21 AHEMAEKF 24.68% 19.21%  25.33%  23.21%
Vs 185344.15 243541.89 330568.48 433297.76 FAAIAEKF 27.80% 7.10% 11.07% 11.22%
HARA T~ 7725.89  8227.54 10794.06 12972.22  AAVEEKF 26.99% 9.11% 10.83% 11.21%
K H AT 14288.38 14288.38 14288.38 14288.38 EBITDA 3K % 20.75% 7.21% 11.31% 11.61%
EE N2 13299.64  8487.58  9497.22 10428.15 FKAIRH
RFFAEEIAE 2057450 19345.03 18113.31 16879.34 E£AIF 56.58%  52.15%  48.18%  44.88%
IR F AT K I H 9021.28 854539 8068.56 759554 =% F 10.79% 10.06% 9.69% 9.37%
HAeAE R T 24152.97 32227.69 39949.49 48349.19 FAIE 23.89% 21.87% 19.34% 17.45%
¥ = &t 379619.97 447788.36 576411.69 732270.92 ROE 15.10% 14.29% 13.98%  13.77%
48 453K 23348.66 49119.27 101017.07 167546.99 ROA 3.78% 3.49% 3.01% 2.63%
R AT Far FRAL IR 89157.79 109964.08 140008.11 175242.63 ROIC 10.75% 9.89% 8.77% 7.61%
KA 69637.64 69577.64 69547.64 69577.64 EBITDA/HE LA 38.41%  34.54%  30.67%  27.79%
A R AR 102482.52 109621.86 141806.56 179798.53 FiZhk7
A At 284626.61 338282.85 452379.38 592165.79 &3/ A4EE 0.18 0.17 0.18 0.17
MR 8201.79  8201.79  8201.79  8201.79 RS 3.94 4.68 6.38 8.62
FAMAR 5181.55 5181.55 5181.55 5181.55 KKK HF 189.76 200.39 197.09 199.20
R 56460.49 68365.93 81429.79 95773.26 ARAH#H%E 0.15 0.16 0.16 0.16
J3EBNSMARA  68636.91 81749.28 94813.14 109156.61  HEAMREFAKALLELKN  154.36% — — —
VAR FR AR S 26356.45 27756.23 29219.17 30948.52 FALH
BAERSAH 94993.36 109505.51 124032.31 140105.13 # /= Afi % 74.98% 75.55% 78.48%  80.87%
fifife AR A AT 379619.97 447788.36 576411.69 732270.92 W &AXH1E AR 37.23% 38.92% 40.57% 42.23%
RAE 1.49 1.44 1.32 1.25
A E 056 048 042 040
EBITDA 23053.54 2471478 27510.02 30703.25  AiA) I ATE 19.79% 16.45% 17.73%  18.30%
PE 4.51 3.91 3.51 3.17  HERHKE
PB 0.59 0.51 0.45 0.40 HRlcE 1.50 1.74 1.94 2.14
PS 0.93 0.78 0.62 050 HRAFT~ 11.58 13.35 15.12 17.08
EV/EBITDA 3.15 3.88 4.62 557 HRZELE -0.63 -1.98 -4.26 -5.96
S 4.39% 4.21% 5.06% 5.77%  HRAEA 0.30 0.29 0.34 0.39

HAEFEK: 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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BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E |73
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 R 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
Z3EMm A AE 218 021-68415020 16621045018 wfy@swsc.com.cn
& A AE 238 021-68415523 13761585788 fuyu@swsc.com.cn
Lig ®iE g rr 18818215593 18818215593 hying@swsc.com.cn
AR N AHAE 2 18516516105 18516516105 jiangjz@swsc.com.cn
x| AR 1239 18612751192 18612751192 liugi@swsc.com.cn
L AR 238 15642960315 15642960315 clw@swsc.com.cn
I 33k AHAE 238 18523487775 18523487775 chhi@swsc.com.cn
N 7K KL BBANE B 18601241803 18601241803 zhanglan@swsc.com.cn
e AL MR e 13391699339 13391699339 pbyf@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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