2020 %04 A 12 8

EN ()

ERFRBE NI ARERE LATH: 26.05 T
R EE (002798) wrHisx B — 7 (6 4A)

-

- 5 %7 ik A~

SOUTHWEST SECURITIES

ZRESFAMIENTT RKATEA, ReefFd—FF7K

BEZR

FE4: NEAHNE, MEHR L FEY T EER AR A RN GENT R
AL E 2676.7 7T B%, BHEXREMARLIT ST, KITNHE N5 18.68 To
BATR ARG, EAR G FREEOIFAL L D] 6.5%, A KiTEEAER
MER1 LEELHNNBETEE,

TEREPFRBAK, AR HE—F., TREZHRBOMEEARRE, W7
ERFESRCEAIRZGNE L, ZHEANAFTRE—KEF, FTHRELAHE
HARETRL, HE, AN/ &, RILE TAERGERRSES
BATAY I LA 2 AT AT LN Lo LA K e ERE, &
ERAT RS, AVAAEARARABF XD SRERFTFRELET R, £9
WA ETHREE E—ANAEH, &btk Loy R 7T 48 & A CART 69 & 55 5 o 2L fb
LB ES, EHEIRAGILSSSAREAUREAZ R THEEILL 6,
H—FMETFRBEH %, AEH LA ARERAD GRS, BESTEHE
B, S N#E—FirF, KHEFE LR,

LEBRTHRE, RAERFERER, DELFREHAFR. 1) TETHL
ZHERIRLEGEFEN, BRAVZELGEREINT. BT LS 5k 75%,
REHREAAR, PHELIRTH, RAERBRH TS, R E5HEEFIE
JERL RBEL AL N, RERHFRELSER, FEHEFM. R £L
FAAFFRAFAAMET RRAEXR, #% bk RA, A2 £ 2020 F
BHRE. BT EHAEREEB A RRRATNE, £k 23 FAZTSFHA
M6y TALT G RRAY i A 2 H R B 2. 2) BE T &, BT RpezE
CREFLZ5EB TR, 20FRmpyEBEEs g 60 L Ehif— &%
WS E A B, PAE 24 TH AT 46 Rkt = A E N3], &5/ B f=&)
TR, BATRAPIELZ4 T4 990 K, #3511 /811 3000 A, TA2 5 R4E
WEFTF, BTEANERETY LEATEER FH, 3) FEFELNITEL S5 £
ZRATEAMBK, THRIK, ETFRAJGERFFLAEELSH =M, %E&
CF194%7 AFE, —WRAAALT 220 F7 A%~ BEERELLARL
54N REELR, AOARACETIENRERF TR, RFBLESHHTH
PoE

B AR5 £ E N Tt 2020-2022 5 EPS %74 1.85 T, 2.28 ;L. 2.69
T, 3 PESAH 1442, 11154 1018, %+ “EN” P4,

RIGRFT: BT A TGRS T 958 b6y RIS RA A8
);(L%zo

HATIE R 2019A 2020E 2021E 2022E
FAN (FF L) 5570.24 6866.16 8326.89 9890.50

Bk E 29.29% 23.27% 21.27% 18.78%
12 BN 8 A4 ANE (B L) 566.03 711.19 876.50 1034.75

Bk E 48.70% 25.65% 23.24% 18.06%
HRIKE EPS (L) 1.47 1.85 2.28 2.69
%% Ik H % ROE 15.31% 16.94% 18.15% 18.63%
PE 18 14 11 10
PB 2.75 2.42 2.11 1.83
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KEFH: Wind, B FiExE
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#AkiES . S1250517080002
w15 : 023-67511807

BR 44 : cxin@swsc.com.cn
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ERA(ILRL) 3.85
WA A BE(fLRR) 2.02
52 B MR Hr X 1] (L) 17.31-28.23
EAE(IL ) 100.28
ERF(Lr) 70.02
LA T () 9.48
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HENKRZLEES  (2020-02-10)

3. FEREE (002798): AL 5444 & 4%
*k, ALFEEEF (2019-10-31)

4. FELRE (002798): TAL;14m8 K, &b
A (2019-07-31)

5. #BREE (002798): R ILHMEEIE,
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% (BA L) 2019A
ELR I 5570.24
B A A 3568.28
B A AL B e 45,54
4R 894.33
&34 R 186.19
w435 A 51.24
F 7 BALB K -14.37
BFMHE 4.11
NAMEE 4 4 -0.09
HHZERE 0.00
A7 634.09
AR 2 F -3.24
REFSE 630.85
FRA3HL 73.02
A0 557.83
VHE AP E -8.20
Y 2N w ] 566.03

F ik (72

% PR A 502.30
R A AR AT E 2708.81
Ve 704.51
AR R 121.48
K R F 0.00
B S ey e 2.07
R F A A 1514.11
I RA Yk xid & 8 1294.66
H AR T 154.24
# =% 7002.18
48 4% B 453.04
A Fo FUIK 2 T 2061.98
KK 333.10
HAb R A 511.59
A4 3359.70
E A 384.96
F RN 2280.52
RS & 1104.46
Y E AT E - 3648.52
VB R -6.04
BAERES A 3642.48
Rt Al A A 9T 7002.18

EBITDA 841.01
PE 17.72
PB 2.75
PS 1.80
EV/EBITDA 12.18
S 1.14%

2020E
6866.16
4379.99
59.98
1112.32
480.63
27.00
10.00
0.00
-0.09
0.00
796.16
-3.07
793.09
92.20
700.89
-10.30
711.19

686.62
2828.43
860.75
113.33
0.00
2.07
1324.08
1212.77
153.77
7181.82
40.52
2169.19
333.10
501.00
3043.81
384.96
2280.52
1610.29
4154.35
-16.35
4138.01
7181.82

1110.54
14.10
2.42
1.46
8.61
2.05%

2021E
8326.89
5295.06
71.83
1365.61
582.88
19.52
10.00
0.00
-0.09
0.00
981.89
-3.37
978.52
114.72
863.80
-12.70
876.50

1251.96
3625.37
1041.71
137.44
0.00
2.07
1132.90
1130.88
153.29
8475.63
0.00
2799.77
333.10
584.00
3716.87
384.96
2280.52
2243.74
4787.80
-29.04
4758.76
8475.63

1292.97
11.44
211
1.20
6.92
2.42%

2022E
9890.50
6296.23
84.94
1631.93
692.34
16.99
10.00
0.00
-0.09
0.00
1157.99
-3.55
1154.44
134.68
1019.76
-14.99
1034.75

1934.04
4308.98
1239.90
163.24
0.00
2.07
941.41
1049.00
152.82
9791.46
0.00
3310.75
333.10
674.80
4318.64
384.96
2280.52
2972.79
5516.86
-44.04
5472.82
9791.46

1469.83
9.69
1.83
1.01
5.63

3.05%

AeREX (FFN)
A

I8 5 R4
%% A

P WAL K
BEZETALY
E: 1)
BEEHALRAEH
FALE

E: 0
BEEDALRAEH
PSRl
KHA#E K
BEALRR

ST RA

A
EREHALRAH
ALREHHR

2019A
557.83
155.67
51.24
-14.37
-317.85
-163.81
268.71
-844.59
502.73
-341.85
83.77
63.10
22.85
-114.05
-25.88
29.79
-43.33

2020E
700.89
287.38
27.00
10.00
-90.90
-5.90
928.48
-15.00
-0.09
-15.09
-412.52
0.00
0.00
-205.36
-111.20
-729.08
184.31

2021E
863.80
291.55
19.52
10.00
-288.14
-10.21
886.52
-18.00
-0.09
-18.09
-40.52
0.00
0.00
-243.05
-19.52
-303.09
565.34

2022E
1019.76
294.85
16.99
10.00
-305.31
-10.43
1025.86
-21.00
-0.09
-21.09
0.00
0.00
0.00
-305.70
-16.99
-322.69
682.08

RKEEA
BRI R E
b ) 3 K
R IPEE
EBITDA 3k %
HAS

ERXAES

=hE

RS

ROE

ROA

ROIC
EBITDA/4 & Ja A
BB RS
N AR B H
HRAEE
BERRRES S AAIE LI
FARLEH

# 7 RATE

i EARHLE R AR
AR
R E
RLA) F AT H

F R A

E P&

Y e
Rz ERLE

B R AL A)

29.29%
45.81%
48.46%
46.80%

35.94%
20.32%
10.01%
15.31%

7.97%
14.77%
15.10%

0.87
4.14
2.89
5.22
96.49%

47.98%
23.40%
1.38
1.14
20.15%

1.47
9.46
0.70
0.30

23.27%
25.56%
25.65%
32.05%

36.21%
23.59%
10.21%
16.94%

9.76%
16.58%
16.17%

0.97
5.01
2.88
5.58

42.38%
12.27%
1.72
1.39
28.88%

1.85
10.75
241
0.53

21.27%
23.33%
23.24%
16.43%

36.41%
23.63%
10.37%
18.15%
10.19%
19.90%
15.53%

1.06
6.95
3.00
5.54

43.85%
8.96%
1.85
1.53
27.73%

2.28
12.36
2.30
0.63

18.78%
17.93%
18.06%
13.68%

36.34%
23.67%
10.31%
18.63%
10.41%
22.48%
14.86%

1.08
9.74
2.89
5.50

44.11%
7.71%
1.97
1.65
29.54%

2.69
14.22
2.66
0.79
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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

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
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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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