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SOUTHWEST SECURITIES

LR B, AAFNKPRE

BRE & A

WS E L N KA 2020 SFEF4R, FAT M 2312, FiEK 13.3%:;
SV EAAE 13.2 /20, Fl3gK 149.6%; fedk 384408 5 12T, F
th3g % 13.6%, EPS 4 1.71 .

W HERFLTA, MAFKAFIERIF. 2020 FAT =5, 28] b EARRS
FAEE K, BAE 48.5%, Fbigk 1.6pp, LA FEKREALE; HERAE
3%, Rk 0.08pp; F % ME 11.9%, Frigk 0.5pp; M4 % H % 6%,
Rtk 55pp, M4 % AEMKEREIEHT H REEF AL AREKIEHR
H 8 3 3 o %o BT B,

PR FSHEFFEKRE, TFFAZRR, 2020Q2 FIMA 81, FIEK
10%; SMIedEB 3 E4 1 1.910T, REK 6%, —FFF4EEE YRz
FHR, LHRETRE, RAWEEA PSSk, L HHRIEEE, KNA
i 8] B9 i R AT A KRB IIR H A e RIK B H AR S =F B H RS EK AL,
Mt E B R RS K,

FRBANFEm K, 2RNLF T KRBTRE, 2020HL 2 8)FF K LA 7.2 1C
7, FlleHK 23.5%, M4 K AN NS BAR A B w ok, BT,
N B iR eI 5 B, BAT R R B A& AKE S PO IE R L 4R
71, $HBE-F /23 DreamCIS €4 £ 5 A EA LT, RERRX L4 EAEHF BT,
FNA FRERETRAZ BRI ZRYT LGB, M40k RMI. BRI XAy
B 2RISR, AR R N LG E TR THR, AN G LT HH
BB IR, EHED bk SRS LYK,

BAAMEZFT RN N3 TR ENIT S, & A& CRO B R A ki 4
B, BAREAHGE, Wt 2020-2022 4 EPS 454 1.59 . 1.87 .
211 T, 3% PE 5 Al4 7845, 661%. 594&, % “HA”7 4,

ReRT: HINETHRS; RFERATLIF RS AT RRREF,

FARIF B 2019A 2020E 2021E 2022E
FLBEN (BF L) 2803.31 3572.75 4376.10 5229.71

R 21.85% 27.45% 22.49% 19.51%
2 BN 8] A ALE (B L) 841.63 1390.07 1628.63 1839.07

R 78.24% 65.16% 17.16% 12.92%
Rk E EPS (L) 0.96 1.59 1.87 2.11
%% I A % ROE 17.66% 23.22% 22.08% 20.59%
PE 129 78 66 59
PB 25.61 19.96 15.98 13.06

R7EXN: Wind, & hiE K

% & iEFAT RS

AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017

WR%8: duxy@swsc.com.cn

AT BRF
kiS5 S1250520090001
w1%5: 021-68416017

WR 48 myt@swsc.com.cn

GCRELE

— REEH

— X300
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RIERR: FRRE

BRA(LIR) 8.73
Al A BL(1LIR) 5.41
52 J& PR K 1A (L) 60.57-128.03
BAA>L ) 1,082.00
BF (L) 188.30
B~ (R) 18.33

KRR

w4l HRIE UG B E & B 3R



N

- & & ik A

SOUTHWEST SECURITIES

£ EH (300347) 2020 =54k &iF

f&: M&5mAE#EIA

EL I3 SN 2803.31
B A 1500.41
B A AL R e 11.00
4R 81.07
&34 R 349.64
w435 A 9.56
F P BAL K 0.00
BFMHE 179.83
NANEE HHE 185.00
HAZEI % 0.00
& WA 1084.65
AR 2 F 452
REFSE 1089.16
FRA3AL 113.84
%4109 975.32
TR A BE 133.69
VBN AT 841.63

F ik (72

i 2042.31
R A AR AT E 1152.70
A 1.21
HAHFEA T 173.75
K R F 109.71
B S ey e 0.00
R F A 1A 274.55
VA ik ki & & 1254.28
H AR T 2524.15
# =% 7532.65
48 4% B 863.77
R A Ao AL 2T 568.18
KHHE 36.50
HAb R A 542.55
R4t 2011.00
i 749.51
F RN 1708.30
RS & 1934.52
EV-E-I N &€ 4225.46
IR F A 1296.19
BAERES A 5521.65
i A R AR S A1 7532.65
3 Gy e BG4

EBITDA 1141.46
PE 128.56
PB 25.61
PS 38.60
EV/EBITDA 78.26
M8 & 0.16%

3572.75
1856.60
13.48
103.32
709.58
10.72
0.00
197.28
800.00
0.00
1876.33
8.07
1884.40
273.52
1610.88
220.80
1390.07

3307.55
1438.61
1.49
115.07
109.71
0.00
266.17
1307.76
2553.06
9099.44
1050.00
656.08
36.50
418.96
2161.54
872.58
1708.30
3033.19
5420.91
1516.99
6937.90
9099.44

1947.54
77.84
19.96
30.28
53.11

0.16%

4376.10
2249.54
16.93
113.78
855.79
13.13
0.00
246.99
800.00
0.00
2173.92
7.24
2181.16
293.84
1887.32
258.70
1628.63

4909.58
1754.14
-0.19
140.95
109.71
0.00
260.23
1374.40
2582.89
11131.72
1250.00
816.30
36.50
481.71
2584.51
872.58
1708.30
4383.80
6771.52
1775.69
8547.21
11131.72

2248.89
66.44
15.98
24.73
45.36

0.26%

5229.71
2661.20
20.11
130.74
1046.40
15.69
0.00
295.96
800.00
0.00
2451.52
7.06
2458.58
327.39
2131.19
292.12
1839.07

6642.55
2109.20
1.14
168.44
109.71
0.00
256.59
1456.82
2619.82
13364.28
1450.00
978.01
36.50
547.09
3011.60
872.58
1708.30
5897.15
8284.86
2067.81
10352.67
13364.28

2530.91
58.83
13.06
20.69
39.68

0.30%

A8

I 5 R4
W% 5% A

F BB R
BEEEFALH
A
BEEHALRAEH
FALE

A
BREDALRER
PSRl
KHA#E 2K
JEALER

ST RA

A
EREHALRAH
AAEREHH

975.32
47.25
9.56
0.00
-110.14
-394.44
527.56
-160.66
-477.49
-638.15
260.94
33.07
634.98
-174.64
679.95
1434.30
1338.90

1610.88
60.49
10.72

0.00
-235.98
-997.28

448.83
-103.62
966.40
862.77
186.23

0.00

0.00
-168.33

-64.26
-46.36
1265.25

1887.32
61.84
13.13
0.00
-133.04
-1044.99
784.27
-120.56
1015.17
894.61
200.00
0.00
0.00
-278.01
1.15
-76.86

1602.02

2131.19
63.71
15.69
0.00
-170.38
-1096.96
943.25
-140.51
1057.05
916.54
200.00
0.00
0.00
-325.73
-1.09
-126.81

1732.98

AR
AN K F
gk A g K
EEIREEE
EBITDA ¥k %
KAV A

ERIES

=hE

S

ROE

ROA

ROIC
EBITDA/4 & Jc N
BB
ERFRAHE
B = 3 = A 4
T K 3K B A%
Ve E S
BERBRES P ALIZ LI
K ALM
= R E

W B4k 418 R AR
AL E
R E
REA) F AT F

F R A
BRI E

B RA T
HERBERLE
B R AL A)

21.85%
82.03%
92.45%
71.79%

46.48%
15.71%
34.79%
17.66%
12.95%
49.80%
40.72%

0.47
11.06
3.02
1740.10
94.81%

26.70%
44.77%
1.88
1.88
20.75%

0.96
4.84
0.60
0.20

27.45%
72.99%
65.16%
70.62%

48.03%
23.05%
45.09%
23.22%
17.70%
71.53%
54.51%

0.43
15.19
2.99
1376.57

23.75%
50.27%
2.51
2.51
12.11%

1.59
6.21
0.51
0.19

22.49%
15.86%
17.16%
15.47%

48.59%
22.46%
43.13%
22.08%
16.95%
73.92%
51.39%

0.43
21.53
2.99
1363.62

23.22%
49.78%
2.90
2.90
17.07%

1.87
7.76
0.90
0.32

19.51%
12.77%
12.92%
12.54%

49.11%
22.81%
40.75%
20.59%
15.95%
75.06%
48.39%

0.43
29.81
2.95
1348.85

22.53%
49.36%
3.24
3.24
17.71%

211
9.49
1.08
0.37

HAEF£K: Wind, & FiER
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S AT IR A

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 E S 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

TEFY
B EE R A TR 8] QAT RAR “Ane8)”) AA ¢ EEREREZERRBRGIERRT ki T4,
Al AR g FPmE BN, 5ARE TN RBEF IER R G L FBEENZ RIERRREAH ., K
ERANEUE-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

ARAEFEEHRBT AT, A0SR EAZ LR, 2B RTERETAFEMEIE. AREPTEAY
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

ARERBELAZZR, FHAEE RN K IERF RELBZTAIRG ZAHREIF. BETHLT, AREFOE 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

R EZ (300347) 2020 £ =548 it

B & FA LK TS
L%
Hhb: BAETH AR A X KR AR5 166 T BARS KJZ 20 #
Bi4: 200120
F| 3
Hohb: JLR T IR X AL 54 66 5 K 1501-1502
¥R %% : 100045
L3
Hoht: FRFT TR 8 FEEiER KA 34
¥R %% : 400023
3
Hoht: R TFAE KRG KE 6023 5 41# K7 4 4
Bi%: 518040
% e F A R B A
X3, 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
HHER AR AR 1239 021-68415861 13166156063 ybz@swsc.com.cn
*3EMm HHE % 021-68415020 16621045018 wfy@swsc.com.cn
. & AR AE 1239 021-68415523 13761585788 fuyu@swsc.com.cn
A i AHAE 2 18818215593 18818215593 hying@swsc.com.cn
AR N AAE 2 18516516105 18516516105 jiangjz@swsc.com.cn
X)) 5y AR AE 1239 18612751192 18612751192 liugi@swsc.com.cn
BE AR 1219 15642960315 15642960315 clw@swsc.com.cn
I 33k AHAE 238 18523487775 18523487775 chhi@swsc.com.cn
7K KL BRAE B 18601241803 18601241803 zhanglan@swsc.com.cn
Jb= 3L AN AR 2239 13391699339 13391699339 pbyf@swsc.com.cn
= Wk AR AE 1239 15810809511 15810809511 gyl@swsc.com.cn
A H XA E S8 % 0755-26671517 13480920685 wxj@swsc.com.cn
RIE F SR E %R 15012585122 15012585122 linzw@swsc.com.cn
TR 2% 5 R E BT 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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