2020 % 10 A 29 B ﬁ’ﬁ (£4#)

;\ B &7 it A

IEFA RARAE2020 £ = FH 8P LATH: 100.80 T
‘E; i?-?f—l-& (688051) Bir#: — (6A4A) SOUTHWEST SECURITIES

LHFATM, HFEFRLSFHES S

BI A % i H AR
o HEL: 2020 FATZFANAFAFLEMAN ALLA, RLHEK 37.8%:

EAYaFAA)E 0.9 12T, BEIEK 107.8%; RHA4=3E4F19 0.8, Rt
K 72.4%.

REFRMETRBIEREFRE LG, N4 LEMAZRARBRA: 1) &
NAoAHE T @ 2020 AT =5 E N SN B AERY Lk, T 2RO THER
HREH LR AR IR R K ARG 2 B BT 9 2 & . 2020Q3 ¥ 5 & )
FE RPN 1217, FHEK 3.7%; FREFHAFE 02171, RrLTHE
15.4%., #=FF N3 FARAHTH, L2AHTHRE AGEw, KA
FmAkA, 2020 AT =F N8 LA R A 47.8%, FIEK 0.9pp; #A1E%
21.5%, Rk Tpp. 2) % A7 @: 2020 AT =F F N3 4 E % A £ H 6.3%,
Bl r3g ¥ 0.8pp; T AFEH 9.9%, FLTH4 0.8pp; AL AEH 11.0%,
FlH 3K 0.4pp. % w95 f RN SNG4, Bk, 4884 F k5
1BAF 2 o

BRARLFRFEXETIALERL, BRAKEANGRKERERBI ).

R i3
kiS5 S1250517050002
#7%5: 021-58351932

W48 : cxya@swsc.com.cn
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AR C R S L RO E LI A o TR RARA
ShaEk, ELIRAR GG MRk BB SAAR, AR, RBAFLF LI, HNE] | ERAUTLR) 0.77
BBEUFEAREAREAD, REETFARFTEFKLEHZFEMTHE R A R(LRR) 0.19
o T EITARAURIL R AR BB K, ARIBATIES LI MG, 20102018 4 | S2AMEMAEF(L) 81.61-193.31
TR LA LS ML 10%, KNI R AT ZHELETFLER L0 |y vven) -
NEEAARKIN, FHREAHEEK, FAHERAREAELRATRORIE R | gr4%2(0) 18.13

BAME, WEHLZGBE RN, HEY RFREN, NIRRT H 65k
ek G- KT A F) BRI

BRI EHZFEN NEAEHHFERAABARETEEOTLERREK, T
FEIR, AT ERREMN ZH BN . AN FERKFTERT LS
B, BAAANRKEHEREZRERGEY, AR FEHESHAHEL
BRI H 40% 2k k. FANFT 2020-2022 F 2 8] EPS 4414 2.36 .3.44
. 457 T, % “HH” TR

RIGRT: RN FTATFH R T 52 E KL P ik B 37 H A
R BT ST R s AT 5T F AR5

AR 2019A 2020E 2021E 2022E
BN (A7) 514.78 758.97 1011.29 1288.42

HKRE 32.32% 47.44% 33.24% 27.40%
V2 & BN 8 4 AE (B ) 118.85 182.55 265.65 353.78

HKRE 85.65% 53.59% 45.53% 33.17%
HRk A EPS (L) 154 2.36 3.44 4.57
%5 KB % ROE 24.66% 27.66% 29.87% 29.73%
PE 66 43 29 22
PB 16.19 11.82 8.77 6.55

R R
1. 12444t (688051) : bk 4is B K,
IR Aok E4T (2020-08-26)

KEFH: Wind, BFiEL
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P L&

BaR 1: R RFEBRHLAH, » 35 2019 FEARMTEZ R FPARGT T ALGER &
MR AR 54, AP FETRAXNGESREL 3.2 0T, &AM, 2019 5373694 B3rtk
SRR KmEFHARIUFFHETRL SR, L+ 2020 FL W RATH. FEH NG X
HWERFRLS HIFE KRS, BMNTAARZF PR SFERREMELFHLEEK

BIR 2: HEWT : REBIRLAS, 2019 F 11 AN PRI 1L FOFEFHRE RIS
A, &5k 0.45 1L, %W BHFEKBEFHN S 2020 F9% BT RSN GE K, i, F
BB EMT RN E S REG L SR, Ntz ki ERELCERK, b T35 L3RKL
SR KT, BAFTARZE T U EIRT L SN & 2R,

1B% 3: EAIE: KRAVBEATEALS (MERAFRILZ) EAF L KEF4 2019 F
A8 % a9 K-

AT A AR, KRAVFM N 8] 2020-2022 F 4 Ak 58 AL A= T
& 1: N85~ BBAN

i BHA 2019A 2020E 2021E 2022E

221.3 486.9 730.3 985.9
& ERE B gv 113.4% 120.0% 50.0% 35.0%
ESRIES 58.7% 59.0% 58.8% 58.5%
JaN 95.1 71.3 57.0 51.3
AR 33k -30.6% -25.0% -20.0% -10.0%
ESRUES 31.9% 36.0% 36.5% 36.5%
JaN 85.8 111.6 136.2 163.4
B BT v 132.2% 30.0% 22.0% 20.0%
ESFIES 52.0% 52.0% 52.2% 52.4%
JaN 73.1 70.9 70.9 70.9
KR BRI F 33 -7.8% -3.0% 0.0% 0.0%
ESFIES 13.4% 13.5% 13.5% 13.5%
JaN 2.8 2.8 2.8 2.8
TR I 515 a4 33k -71.8% 0.0% 0.0% 0.0%
ESAUES 33.6% 33.5% 33.5% 33.5%
JaN 35.3 14.1 12.7 12.7
HAfzE S B gv 68.2% -60.0% -10.0% 0.0%
ESAUES 57.8% 58.0% 58.0% 58.0%
N 1.4 1.4 1.4 1.4
FAb A % B3 7.4% 0.0 0.0 0.0
L% : - . -
JaN 514.8 759.0 1011.3 1288.4
At B3 32.3% 47.4% 33.2% 27.4%
ESFIES 48.3% 51.5% 53.5% 54.4%

KL : Wind, B@ER
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SOUTHWEST SECURITIES

b

1E 4 A4 (688051) 2020 4= %4k &it

f&: M&5mAE#EIA

ERIL ON 514.78
ERI PN 266.17
B Ak A2 R e 6.29
HERR 22.99
%A 46.92
w455 R 4.90
= BARAR K -1.50
BAME -0.22
Am%ﬁﬁ%ﬁé 0.00
A 22 E AR 0.00
B A 140.19
;W#éér‘é%ﬁﬁ -6.66
#17H % 133.54
ﬁfrfem 14.31
b R R 119.22
Y HME A ME 0.37
V3B AN 8 R A A 118.85

Fr Atk (@570

KPR 118.05
R e LAY 2T 312.90
Iy 17.84
H AR T 26.30
K BT 0.06
A B 0.00
B3 A 142 369.49
AHF AT R L 47.64
H AR R T 15.43
¥ = &t 907.71
ESR RN 40.00
R A Aa SN E AR 216.17
L 85.00
HAb 5 83.16
A4 424.33
A 58.00
FANAR 159.40
R 2 & 264.13
BN ARG 481.47
VR & 38 1.91
BAARSAH 483.38

fifhFo R B A3t 907.71

EBITDA 173.67
PE 65.59
PB 16.19
PS 15.14
EV/EBITDA 33.76
S 0.00%

758.97
367.95
7.48
32.86
130.54
7.70
4.55
-0.04
0.00
0.00
207.85
-1.01
206.84
23.72
183.12
0.57
182.55

268.33
429.20
22.31
5.37
0.06
0.00
343.51
45.61
16.84
1131.22
0.00
301.26
85.00
82.84
469.10
77.33
159.40
422.90
659.64
2.48
662.12
1131.22

243.58
42.70
11.82
10.27
31.27

0.30%

1011.29 1288.42
470.73 588.07
10.37 13.46
43.69 55.40
173.94 220.32
6.58 5.99
3.03 2.78
-0.04 -0.07
0.00 0.00
0.00 0.00
302.91 402.33
-1.32 -1.65
301.58 400.68
35.10 45.79
266.48 354.89
0.83 111
265.65 353.78

461.44 720.53
578.06 740.69
29.55 37.63
7.15 9.11
0.06 0.06
0.00 0.00
317.52 291.54
43.58 41.55
17.65 18.44
1455.01 1859.55
0.00 0.00
389.91 489.56
85.00 85.00
88.01 91.14
562.91 665.69
77.33 77.33
159.40 159.40
652.05 952.69
888.78 1189.43
3.32 4.43
892.10 1193.86
1455.01 1859.55

337.53 436.36
29.34 22.03
8.77 6.55
7.71 6.05
22.00 16.42
0.47% 0.68%

ALRER (BAL)
%A1
I8 5 R

W %-3% A

= BALR K
BEBEF AL
E: )

B E B IR HE R
WAL E

E: )

BT EHAERAER
(Rl

KAt

B AR

FATRLA

4

£ FEH AL RAR
WA RE R

2019A
119.22
28.58
4.90
-1.50
-157.17
27.23
21.26
-123.43
-0.80
-124.23
38.10
-15.00
162.94
0.00
-59.81
126.23
23.25

2020E

183.12
28.04
7.70
4.55
-47.84
31.94
207.50
0.00
-1.47
-1.47
-40.00
0.00
19.33
-23.77
-11.31
-55.75
150.29

266.48
28.04
6.58
3.03
-69.50
0.68
235.31
0.00
-0.88
-0.88
0.00
0.00
0.00
-36.51
-4.81
-41.32
193.11

354.89
28.04
5.99
2.78
-74.40
2.54
319.84
0.00
-0.88
-0.88
0.00
0.00
0.00
-53.13
-6.74
-59.87
259.09

RKRE A

AR NS K R
IR PIEE S
A K &
EBITDA 3k %
KAV

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
mfu“% FJ!FHL
BREAHER
BERSRES SHANAIE LI
FARLEH

AT HE R AR
Pk RS
b F

REA) FATE

32.32%
89.60%
86.66%
78.18%

48.30%
14.53%
23.16%
24.66%
13.13%
32.15%
33.74%

0.59
2.46
1.61
10.72
92.67%

46.75%
29.46%
1.64
1.58
0.00%

1.54
6.23
0.27
0.00

47.44%
48.26%
53.59%
40.26%

51.52%
22.54%
24.13%
27.66%
16.19%
34.34%
32.09%

0.74
2.21
2.10
17.32

41.47%
18.12%
2.17
2.10
13.02%

2.36
8.53
2.68
0.31

33.24%
45.74%
45.53%
38.57%

53.45%
22.17%
26.35%
29.87%
18.31%
46.27%
33.38%

0.78
3.18
2.01
16.75

38.69%
15.10%
2.51
2.44
13.74%

3.44
11.49
3.04
0.47

27.40%
32.82%
33.17%
29.28%

54.36%
21.87%
27.54%
29.73%
19.08%
55.02%
33.87%

0.78
4.41
1.97
16.57

35.80%
12.77%
2.83
2.76
15.02%

4.57
15.38
4.14
0.69

HAEF£K: Wind, & FiER
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S AT IR A

AREZ LT LA+ EIE R LA IS F AR R T BT EZMAIERIATIF, REPTRBGKIEYN
R AAELSMEH, PTEBATHOATFORLIEM, BT 5FAMFHLE0, B, EWNRE LKES., AT A
FEARGE, TH, L REERREFLARIESE LR A M R 0 R BUET A X 89 4ME,

E g e R

FEN: KR 6AMNAN, ANRART IR 300 4543k £ 20% 0L L

HA: KR6AAN, AMLaxtF & 300 543k EAT 10%5 20%Z 1]
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, MEAR PR 300 458518 £-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

TE£FY
HEEREDATRA S OATHA “AN7) BATEIEAKRERER AHRGIERLF G0 LS F

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 A B B KRIRMAM TR AHA RE 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

AREPHELYRBRTAFRA, AN EEZ LG EFAE., TEERTERTEEMRIE. RIRETEY
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& B F b9 T b S
&,&\%ﬂéﬂﬁ%&ﬁﬂﬁiﬁﬂﬁﬁo

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
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|
MERAELRA “HERIER” , BERFFARERAMRETAHEREGF A, MPAEE. KERRPIRRE L AR
H ATy, A SRR B e B8 SR ST AL A ALA

W 4ol )35 B UG 09 E B B IR
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1E 4 A4 (688051) 2020 4= %4k &it

5 &I FA K F s

L&

Wub: BT HAHREERE A% 166 57 Bk K E 20 #

W% : 200120

E] 3

Hhk: LT HIREK FH il 66 52 & Ak 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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