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SOUTHWEST SECURITIES

-

ZEERBEK, HEEZRLZRERE

BRE & A

Wi Eg: N LK 2020 F=F4, WM=FHEFAFIK 99 e, Rk
6.3%; I IEH4FE 3.2 10, R K 35.7%; fedk)a & 44008 2.8 1T,
Fl k3% K 18.8%.,

BIEYREE, MAREEEE, 2020 FiT =% %, Q1/Q2/Q3 & & F Ik Ay
#1 %4 313.313.6 72 (-0.1%/+3.1%/ +15.6%), M4 & IEH 0iHE, KAEES
B ¥ 52455 5% 83.6%/83.8%/85.2%, BAIME ) RETIER, E£EE A
A F)E 5 A 1.3/0.9/1 127 (+81.8%/+5.5%/+27.9%), # & & fadk a3 #4514
5% 0.9/0.9 /1.1 12 (+21.6%/+6.1%/+29.8%) . #F K 3 Fl & L4 B #78 V
397.6 7, Tl 51.4%, &AL FKES *HFAKIM IHRERLEF
ML FLEFREAATR. MHF AR LSRR 7389 74, T2REAHK
AT A BN E Ao, ICRAR KB o

R EEFEREER, AT RKRIREE F. 2020 55 6 A 3] BT A4 A sk
REE A, REAXBEGOLRBRETFR. £5. EAAH LA, » 3
ARG K B AT R G A BIEIR, B BRL 274 T A A, B
MMELHA 70w, MAELFHIAMNLAART, RFHEEZRBHLBIRT
ST A A AT .

HERALRERE, HiAHR/HCLEHANIR. KEHFFLECRABHBL 200
HhEA, MEFEAEHCRGERNYG, £AT 90%AEHEE, HELH
BT E A 30 LAk, 2019 ENEK B F, ARFLHR T A KT ATE
T4, HRL) 9.86%, A AR EHMABIR, KARMAZFS BRI LETE,
H B RA N5 LA EIIE K B

BAAMEHRFTRN. FERFRHEEREENMBE, M5 2020-2022
FVaFAFES A A 391, 4610, 5.6 1L, KKZFaH%HFHELL
iR Y 21%. H RN S HEF BN EARIG K950 E R BN 8] RS AR NAT
MO B, B CENT TR,

ReRom: mwa A BB AR, B~ 6 BARA RBRMA, AR
@ AR R A o

FARIF B 2019A 2020E 2021E 2022E
FAdkAN (L) 1256.02 1449.89 1839.32 2202.66

ELR 22.20% 15.44% 26.86% 19.75%
V2 & BN B A (o) 312.32 393.75 461.42 558.82

Wk E 44.86% 26.07% 17.19% 21.11%
Rk E EPS (L) 1.26 1.59 1.86 2.25
%% I A % ROE 12.97% 14.77% 15.13% 15.89%
PE 66 53 45 37
PB 8.51 7.71 6.75 5.86

5 i 1A SRS

AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017

WR%8: duxy@swsc.com.cn

GCRELE

— VL JFER300
655%
522%
389%

256%
124%
19/10 19/12 20/2 20/4 20/6  20/8

B A(ILIL) 2.48
B A BL(fTRL) 2.48
52 & AR K i) (L) 24.36-171.29
B E(fe ) 205.76
B (fer) 29.23
R T () 10.23

KRR

1. ®#E Bk (600211): L4 HF&MA, ¥
FEAPHESKE  (2020-08-11)

2. HE AL (600211): HATM A4 1%,
B 5 A oA SR G R AR
(2020-06-16)

3. HF L (600211): G EIEAE T K,
A By o AN B AR AT 3%
(2020-04-30)

REXN: Wind, & hiE R
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SOUTHWEST SECURITIES

b BB B (600211) 2020 F=F 4 &t

f&: M&5mAE#EIA

AsRER (EFL)  2019A  2020E
ER XN 1256.02  1449.89  1839.32  2202.66  ##1id 317.37 399.77 468.32 567.35
RIS, W N 206.64 257.18 364.78 431.26 718 544 76.88 73.69 72.83 72.83
7 AL A B e 14.96 18.73 22.96 27.60 MHEA -11.55 -6.54 -9.03 -13.11
HERR 623.04 690.21 870.07  1030.93 /= RAEAR% -1.21 -0.43 0.84 -0.35
EREA 58.83 87.22 109.67 13051 “EEBFALFH) 94.58 -26.67 -8.04 -39.72
w455 R -11.55 -6.54 -9.03 -13.11 HAe 13.53 5.52 3.35 3.92
P BALB K -1.21 -0.43 0.84 -0.35 BZFENALRER 489.59 445.34 528.27 590.93
FF -2.70 -5.40 -3.21 377 ARG -105.11 -30.00 -30.00 -30.00
/\Mﬁﬁﬁtﬁzéﬁﬁ -0.24 -0.12 -0.14 -0.15 Hfk -118.38 -75.52 -3.35 -3.92
Htbzg 0.00 48.11 45.00 40.00 REEHALR%EHR -22350  -105.52 -33.35 -33.92
%*-ﬂkﬂﬂsl 351.22 446.12 521.67 631.88 4aMifEH 0.00 0.00 0.00 0.00
HAbEBERE 1.44 -0.26 0.42 0.36 Kt 0.00 0.00 0.00 0.00
#13H B R 352.67 445.86 522.10 632.25  MARERIT -85.01 0.00 0.00 0.00
P Fg AL 35.30 46.09 53.78 64.90  ZATRA -66.46 -62.46 -78.75 -92.28
b R R 317.37 399.77 468.32 567.35 Hfb -1.06 7111 9.03 13.11
Y HME A ME 5.05 6.02 6.90 8.53 ERXEHALRAER -152.52  -133.58 -69.72 -79.18
VBRSNS 312.32 393.75 461.42 558.82 A AEHH 118.06 206.24 425.20 477.83

Fr Atk (@570

Vil 740.34 946.58  1371.78 1849.61 MK#S
R A= AT 2R 363.69 509.88 629.56 74174 HEMANEKFE 22.20% 15.44%  26.86%  19.75%
Ve 74.60 93.67 132.50 157.36  FLA)EMKE 43.91% 27.02% 16.94%  21.13%
HARAT* 162.40 96.77 98.59 100.29  AFAlEEKE 45.52% 25.96% 17.15% 21.15%
KIRLAAL T 60.97 130.97 130.97 130.97 EBITDA k% 34.64% 23.22% 14.07% 18.13%
EE N2 N 34.25 34.25 34.25 34.25 FKAIA
BRI 190.22 207.81 225.40 24299 EAE 83.55% 82.26% 80.17% 80.42%
MR AR LS 1097.44  1037.02 976.59 916.17 Z=%H#% 53.37% 53.17% 52.78%  52.13%
HAeAE R T 43.32 42.46 42.46 4246  HAE 25.27% 27.57% 25.46% 25.76%
¥ = &t 2767.23  3099.41  3642.11 421585 ROE 12.97% 14.77% 15.13%  15.89%
48 453K 0.00 0.00 0.00 0.00 ROA 11.47%  12.90% 12.86%  13.46%
R AT Far FRAL IR 68.29 81.74 109.10 130.06 ROIC 17.42%  22.63%  25.92%  30.34%
KA 0.00 0.00 0.00 0.00 EBITDA/4KE J N 33.16%  35.40%  31.83%  31.40%
A R AR 252.15 311.23 437.01 514.73 E&EfeA
A4 320.44 392.97 546.11 644.78 R RHEFE 0.47 0.49 0.55 0.56
M A 177.10 247.94 247.94 24794 BRFFEEE 8.44 9.57 13.22 17.39
FAMAR 1326.48  1255.65  1255.65  1255.65 @ LKA 4% 3.66 3.86 3.72 3.72
R 855.82 1187.11  1569.78  2036.31 AWK A% 2.97 3.01 3.18 2.94
25BN S AR E 2437.06  2690.69 3073.36  3539.90 HEFAREFAKHILELEL  118.03% — — —
VAR FR AR S 9.73 15.75 22.64 3117  FAREZH
BAARSAH 2446.79  2706.44  3096.00 3571.07 W HG#E 11.58% 12.68% 14.99% 15.29%
fifir Aol R B A9 2767.23  3099.41  3642.11  4215.85 i &ARHIE AR 0.00% 0.00% 0.00% 0.00%
AL E 4.33 4.31 4.17 4.49
RAE 409 406 392 424
EBITDA 416.55 513.27 585.47 691.61  ALA I ATE 21.28% 15.86% 17.07%  16.51%
PE 66.43 52.69 44.96 37.13  HER#HH
PB 8.51 7.71 6.75 586 MK 1.26 1.59 1.86 2.25
PS 16.52 14.31 11.28 9.42  HRRAERF 9.83 10.85 12.40 14.28
EV/EBITDA 33.23 38.12 32.69 26.98 HRZEALL 1.97 1.80 2.13 2.38
S 0.32% 0.30% 0.38% 0.44%  HFMMA) 0.27 0.25 0.32 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: AR6AAN, 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]

Fh: KR6AMAAR, MAastF R 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 B AMEMAL B e A 8] T KA ARE S B a9 P07, AR PTA8 0 IE R AR TTARI 09 o As . A A BTTIANTT
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

ARERESZZM, TR EE R0 KIER RAACZTIR B HREF. BEMFLT, AMREFOHE 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 8] Bk R AT H AR R A RS AR AR @i 8 — 10 e RS ARARAEAT R T A

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 SRR B ey B 18 TR 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

Hhk: LT HIKEK FH AL 66 5 A E 1501-1502

g : 100045
EX:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hoapk: EHTFAAERIEE KE 6023 FAEKRE 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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