2020 %03 f 31 8 ﬁ’%— (£4)
EFRAF RIS 2019 FFI0 578 LATH: 8.55 T

B A ek (002367) tukins Bt — (6 4A)

SOUTHWEST SECURITIES

\: 5 & ik -

rarFmER, FEAM

BRE & A

o EH: N KA 2019 FH4R, FIFIK 36.6 12 (+18.5%) , 1FEAA)0E
2517 (+1518%) , F=dE4A1iE 2.4 et (+562%) -

o AFMHHHEK, FEHMAM. 2019 FEH. A ISR EHATLFF 117.3
774 (+12.8%), A S| R BHAHE 2.2 7 6 (+25.4%), 31 10.2 /4 (-0.2%),
BABHE 3821 & (-14.4%) , HHh 175 F ol (+11.4%) , N8 w5k
Mt ZE 26776 (#17.4%) , FTITL-F¥H. SEHEK, MEfaL,
NEERR TR, NERMMERE R, KLERE, RS RMARATS
E¥vh, NI EAELEHA 38/NMEHEE 29.8%, BT 2018 Fit# 1.6 LK
FORAEAR K, 3k 2018 F b Gk A 4, 2 8] 2019 F 278 @ 4F, MK AR K 2 0.79
A, TR Y, CFEE4FEE R SEX 1518%, FAMW. FRLGS
8] 2020 52 A 28 B E Y LGB — B, AT

o AR A @Yrh, 2020 FAFAEERKTH, A 5#HE, 2020 5 Q1 %
)3 4% #)7H 400~600 7 T, B E-86.4%~-79.6%, T &R N8 %HR
BRAEREY 0, Na AL, THALETER, 3FN5 2020 F 154084
FAGBER—R G A EHh, BTHRE, RS THRRFTL, §E0E,
it A& FHR Rk K. ok 2019 F 12 A 31 B, 28 EARITHH ZHITE
H 59.4 127 (49.2%), N84 O PARE R B & 4 09 3R T4k R IR 46 & AL T AL
BE. HNTHELE S5 FTE. FHTHELE R2 &, HERRLEELZE K
BARIE TAL, L FRABRIBRAES A ETAL, A THERE 3 FL&., RINE
Bk ¥k (R®E), PR EH 3.67 e, NAFiTEKERE, KE
A5 A K

o BAIFREZITTEB A EABHRAESELK, R RARELGEK,
#it 2020-2022 4 EPS %1% 0.36/0.41/0.49 ., x5 PE 2 %|% 24/21/18
&, fH BRI

o RIeRT: THERTAMIMAIE: WA R RIS K

AR 2019A 2020E 2021E 2022E
FAN (FF L) 3663.13 3811.06 4121.71 4634.29

Bk E 18.48% 4.04% 8.15% 12.44%
V2 & &N 8 A A (A7 L) 251.61 285.59 327.64 387.43

Bk E 1518.28% 13.51% 14.72% 18.25%
HRIKE EPS (L) 0.32 0.36 0.41 0.49
%% Ik H % ROE 8.42% 9.08% 9.70% 10.57%
PE 27 24 21 18
PB 2.29 2.19 2.04 1.88

REXN: Wind, & ihiE K

% & iEFAT RS

AT AR IEF

kiS5 S1250520030001
#7%: 021-58352138

W8 : nzy@swsc.com.cn

AR REE

kiS5 S1250518100003
%1% : 021-58351937

¥R 48 : Imm@swsc.com.cn

GCRELE

— HEdEs ——— JPIR300

23%

15%

%

1% L

-9% -

-17%

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

B A(ILRL) 7.98
AAE A R (fTRR) 5.24
52 J& M R Mr X T (L) 6.34-9.66
EAE(IL ) 68.20
B E (L) 57.95
R F T () 3.70

A8 RA R

1. &/ e (002367): Q3 k4rFiEk,
FeA (2019-10-25)

2. B e (002367): & REH, Lbim
R E (2019-08-23)

w4l HRIE UG B E & B 3R



: 5 & ik A
A B (002367) 2020 4 %4 &3F

XBERIK:

MB% 1: NS B LS AEFITERARL, 2020 F A MaHE, ¥4 E E 5%, 2021
#2022 FE4E 10%. 15%, MAERET, EHAEHEEE 31%:;

1B3% 2: N B dRAE I S 254548, 2020~2022 F4EEXER A 0%, KR E, 4 FE
i 29%.

AF ALK, BAFM L ) 2020-2022 F 5k F AR A A T &
A1 HRFRANRLAE

3,092 3,663 3,811 4,122 4,634
] Et -5.73% 18.48% 4.04% 8.15% 12.44%
&t AR A 2,287 2,570 2,678 2,897 3,257
24 805 1,093 1,133 1,225 1,377
ESRES 26.03% 29.84% 29.72% 29.72% 29.72%
N 1,829 2,287 2,402 2,642 3,038
] kb 0.31% 25.10% 5.00% 10.00% 15.00%
A A 1,326 1,576 1,657 1,823 2,096
24 503 711 745 819 942
ESES 27.50% 31.10% 31.00% 31.00% 31.00%
AN 700 667 667 667 667
[ kb -6.00% -4.71% 0.00% 0.00% 0.00%
A A 531 472 473 473 473
A 169 195 193 193 193
ERAE= 24.12% 29.24% 29.00% 29.00% 29.00%
N 336 419 440 484 556
[ kb -33.95% 24.51% 5.00% 10.00% 15.00%
EF 13 ARA 238 285 299 329 378
24 98 134 141 155 178
) % (%) 29.22% 32.06% 32.00% 32.00% 32.00%
N 200 252 265 2901 335
] k. 20.83% 26.24% 5.00% 10.00% 15.00%
RARAE WS 178 217 228 251 288
A 22 36 37 41 47
) % (%) 10.88% 14.12% 14.00% 14.00% 14.00%
N 27 38 38 38 38
] kb -27.90% 38.29% 0.00% 0.00% 0.00%
H Al %
A 13 17 17 17 17
LA £ (%) 47.78% 44.79% 45.00% 45.00% 45.00%

HAEFEK: Wind, & FiER

W H oL 85 B LG 0 E & B R4



: 5 & ik A
A B (002367) 2020 4 %4 &3F

f&: M&5mAE#EIA

A% (5% ) REihEA (FFL)2019A __2020E

ERR N 3663.13  3811.06  4121.71  4634.29 4 #]iF 250.75 285.59 327.64 387.43
L3, 2568.94  2678.31  2896.72  3257.10 718 G4k 123.43 20.77 21.36 22.13
B LA B e 33.93 34.63 37.70 4229 MHHA 3.97 -2.70 -3.38 -4.23
WERA 464.00 476.38 506.97 560.75 I/~ ®EAR % -6.41 30.00 30.00 30.00
&34 R 143.45 293.45 313.25 34757 »EEEFALH 1518.69  -256.66 -0.27 3.83
%% A 3.97 -2.70 -3.38 -423 itk -1469.10 -63.12 -75.15 -85.24
F P BAL K -6.41 30.00 30.00 30.00 ZEEHALREHR 421.32 13.87 300.19 353.93
HFMH 2.39 35.00 45.00 55.00 KA H 1334.92 -10.00 -10.00 -10.00
NMRET SR A 30.57 0.00 0.00 0.00 Hfe -999.16 352.58 -52.81 87.60
HMZ T 5 0.00 0.00 0.00 0.00 HEEHALR%H 335.76 342.58 -62.81 77.60
& WA 300.44 335.99 385.46 45580 fEiaMik 0.00 974.54 4.41 -83.58
ER oS- 2 8 -1.36 0.00 0.00 0.00 ki 0.00 0.00 0.00 0.00
18 %50 299.08 335.99 385.46 455.80 AEARERTT 0.00 0.00 0.00 0.00
PR AL 48.33 50.40 57.82 68.37 I ATALA 0.00 -75.48 -85.68 -98.29
FA)E 250.75 285.59 327.64 387.43  HAb -328.51 -36.26 3.38 4.23
TR A BE -0.86 0.00 0.00 0.00 #FEAHALARSHK -328.51 862.79 -77.88  -177.65
V3B N SNAREFE 251.61 285.59 327.64 387.43 ALREHRR 42791  1219.24 159.50 253.89
®PEE 652.64 897.35  1052.44  1389.91 s K# A
RN F A R 1271.65  1447.41  1568.37  1764.09 4HEMAEKE 18.48% 4.04% 8.15%  12.44%
I 1081.37  1108.73  1205.51  1353.66 &AL KE 1746.91% 11.83%  14.72%  18.25%
HAHFEA T 963.91 624.98 725.90 698.42  HAlABKF 1604.31%  13.90%  14.72%  18.25%
KHRAIZ T 60.67 60.67 60.67 60.67 EBITDA ¥k % 202.10%  -17.25%  13.95%  17.42%
P B o 24.15 0.00 0.00 0.00 FHKAIgEH
R F A 1A 0.00 9.76 18.93 27.33 &A% 29.87%  29.72%  29.72% = 29.72%
AT A TF K Sk 205.22 184.90 164.58 14426 =% % 16.69%  20.13%  19.82%  19.51%
H AR T~ 1535.09  1534.88  1534.67  1534.46  HA|FH 6.85% 7.49% 7.95% 8.36%
# =% 5794.70  5868.68 6331.06 6972.80 ROE 8.42% 9.08% 9.70%  10.57%
48 345 3K 0.00 0.00 0.00 0.00 ROA 4.33% 4.18% 4.49% 4.93%
R A Ao AL 2T 2573.91 254248 2768.61 3121.11 ROIC 15.99%  87.98%  70.34%  78.38%
KM 0.00 0.00 0.00 0.00 EBITDA/4E & Ja N 11.68% 9.29% 9.79%  10.22%
HAb R A 243.85 178.12 172.41 172,51 #Hizfe s
Ik o 2817.76  2720.60  2941.02  3293.62 EFTFFH#HE 0.65 0.60 0.58 0.61
&N 797.65 797.65 797.65 797.65 R FREE 5.60  1600.44 509.05 308.86
FANAR 1181.62  1181.62  1181.62  1181.62 mMkIk#HAH%E 4.36 4.11 4.00 4.07
B A H 1009.14  1219.25 1461.21  1750.35 AWAHE 2.57 2.44 2.50 2.54
J3 &N S RER A 2947.37 311852  3360.48  3649.62  H#EHSREFHKAALELEN  113.29% — — —
IR F A 29.56 29.56 29.56 2056 FARLH
BRERS A 2976.94  3148.08  3390.04 3679.18 H & fAfhE 48.63%  54.03%  53.71%  53.34%
At Ae i R A A A7t 5794.70  5868.68 6331.06 6972.80 &A% /K AR 0.00% 26.37% 24.97%  21.37%
RALE 1.46 1.41 1.45 1.49
A E 1.06 110 113 116
EBITDA 427.83 354.05 403.43 473.70 JEA I HE 0.00%  26.43%  26.15%  25.37%
PE 27.11 23.88 20.82 17.60 EHEAH
PB 2.29 2.19 2.04 1.88 ARUk# 0.32 0.36 0.41 0.49
PS 1.86 1.79 1.65 1.47  HRAT” 3.73 3.90 4.20 4.56
EV/EBITDA 8.61 14.95 12.81 10.70 HMzTAE 0.53 0.02 0.38 0.44
M8 & 0.00% 1.11% 1.26% 1.44%  ERAEA 0.00 0.09 0.11 0.12

HAEF£K: Wind, & FiER
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&S s
- B e (002367) 2020 4 F4R &iF

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]

Bl AR 6AAN, AMNEAE I IE 300 455k i@ ££-20% 5-10%2 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

W 4ol )35 B UG 09 E 2 F IR



R T T
B covnmesr secunmes B /) ek (002367) 2020 4441 &

5 &I FA K F s

LtiE
Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E |73

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502
W% . 100045

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &
W% : 400023

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48
W% : 518040

7 & IE AU 4E R A
X 3%, A B JE AL FH R A
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
K77 & & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
Lig EEF BB AE 2 021-68415861 17321300873 whf@swsc.com.cn
IR A 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
Z 3k e 021-68415020 16621045018 wfy@swsc.com.cn
% AHAE 1238 021-68415523 13761585788 fuyu@swsc.com.cn
KR SR E %R 18601241803 18601241803 zhanglan@swsc.com.cn
F %3 EHER AHE 2 13488656012 13488656012 wzgiao@swsc.com.cn
& Ak k3% 15810809511 15810809511 gyl@swsc.com.cn
7 AR %3 0755-26671517 13480920685 WxXj@SWSC.com.cn
I 3 18 E R AR AE 1239 13642362601 13642362601 tl@swsc.com.cn
wE ) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn
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