2020 4% 04 A 26 H FEN ()
IEFRAT RIE2019 30 57F LATH: 13.26 ©
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SOUTHWEST SECURITIES

BRE & A

Wk E gk, NS N 2019 54K, 2019 N E FRBT LI 115124, Bk
¥ K 26.7%, SLIVIF4AE 9457.7 7 L, FlEL3gK 38.4%.,

RHE T, TRRLRABTRA. BEMANLGEH Lk, 2224
Tl PR R TR E, N KRG RACTH, R 8 KA, BEARMER=ZZ,
okl B AL, KRR A R RAGE R S LA, N8 A KBRS AY G T
Y, TR EZEERBRTHHERKARL, 2. THAH, THHEHS L
o NAFEH/KDFSBRBETIHINT R, mMRKTHEHNE, RETHHE
bR, 3. NS T AET NS R Ak RAAHG Y HIL ARG,
Ho)a B T LN B JR A 094 A1 2773 7 o

RAGITL A BERF AR LK. L5k, BRAKBTH—AENIKE, 55FH
KK 2020 SFAG 8 BUR, F. P B AL ASARAS AR 19 51 & 50
121 L. 127 . 130 To MARASRBMAE-FARIN, F. FohAS A EF
Mt L3k 0.01 T/, % 2014 F Ak Ak Lk, AR EREH AT, Ad. %
REBMBEZHRELERS)REZRE O, ERAEKRRK RN LEKAZ. F I,
WRIEMIE R Fra TR, AN E RAGE o BELARR SN, dik
KAVFI BT E Py AR KA P46 Fe B IR R S Tk S St B R Sk gk
B2 S &N

MEERBGRF, NEAFERTHE, KB KRE LB A 3-4%, 243 A K
ARG A. PR, EAMEERR TR AEMNE 2 RIFR R, 5-6 A RTRF K
1B, RRAABERE—THR. BAXKRREZALNL, BHALRHA T
A AR, o« RAVAABARR RGO E THES ELEE, ¥AEF)
AR R KAGH T ERKE Lk, RBAEDFIF2RE, SRBARREN
HhAF (A& 12 %, —ME3SR), MABIREARITL, FERARER
HRIMABAY, Th&EAZK 10%RI E 20%,

BRI 5 HZFEN. M+t 2020-2022 5 EPS ##1%4 0.48 ;.. 0.70 ©. 0.97
T, S REHE PE 55K 27, 19, 14 4%, F4Tik 2020 4F-F3 PE 4 31 1%,
F N 8) 2020 F 37 4& PE, BARM 17.76 T, #H#H “EN” T4,

® R&dRT: THESH KA, A8 TS ERTAAI., ZHFERAE,

FARIE R 2019A 2020E 2021E 2022E
FsAN (FF L) 1153.66 1487.45 1877.69 2373.81
R E 26.73% 28.93% 26.24% 26.42%
2 BN 8] 4 ANE (B L) 94.58 208.70 301.37 416.57
R E 38.43% 120.67% 44.40% 38.23%
HRIKE EPS (L) 0.22 0.48 0.70 0.97
%% Ik H % ROE 13.46% 23.60% 25.59% 26.20%
PE 60 27 19 14
PB 8.86 6.77 5.04 3.72

KEFH: Wind, B FiExE

& & E R R AP

AT IR

kiS5 S1250518120001
#7%5: 021-68415832

WREE . Xug@swsc.com.cn
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RIGRR: FRRRE

B A(ILRL) 4.30
B A BL(fChE) 3.94
52 & AR K i) (L) 7.65-17.49
EE(IL ) 57.06
B E (L) 17.30
A F (L) 1.12

XA R
1. 2@ ZHA (300087): AAEE KT, &
A AKRTH (2020-04-19)
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MR W HRE AL

ER XN 1153.66  1487.45 1877.69  2373.81 4 #lid 86.72 199.00 289.97 402.37
ERI N 718.31 899.56  1105.22  1359.19  AfIH 5ik4k 47.61 22.44 22.44 22.44
B A A2 R e 5.34 8.16 9.70 1231 M4%A 0.62 1.99 4.07 6.27
e A 189.45 245.43 300.43 379.81 FAMAAMK -25.88 0.00 0.00 0.00
ik 93.78 133.87 168.99 213.64 LEEEHFALH 271.44 -3.39 27.31 12.60
%3k R 0.62 1.99 4.07 6.27 Hte -367.69 8.65 -12.17 -9.91
ALK -25.88 0.00 0.00 0.00 ZFEHALREHR 12.81 228.69 331.62 433.77
FF I H 14.04 7.80 8.50 9.00 WAXH -3.05 0.00 0.00 0.00
MRMEE SR E 0.00 0.00 0.00 0.00 Htb -73.93 62.49 3.57 5.43
Atz E 55 0.00 0.00 0.00 0.00 HBFEHALRA%HK -76.98 62.49 3.57 5.43
DI | 90.23 206.23 297.78 41159 A% 72.76 17419  -13599  -115.96
LA B -3.14 -4.16 -4.46 454  KiEH 0.00 0.00 0.00 0.00
GRERS i 87.09 202.07 293.32 407.05 JERARF -169.53 0.00 0.00 0.00
P34 0.37 3.07 3.35 468  IATREA 0.00 0.00 0.00 0.00
A 86.72 199.00 289.97 402.37 Hte -17.22 -2.06 -4.07 -6.27
VAR S -7.86 -9.70 -11.40 -14.20 EREDALRAR -113.98 172.14 -140.06  -122.23
VBB SRR A 94.58 208.70 301.37 41657 HALREFHR -179.44 463.32 195.12 316.97
e 280.41 743.73 938.85 1255.82 A KA
B2 A FAT 2R 167.40 199.24 254.34 322,61 AHEMNIEKFE 26.73%  28.93%  26.24%  26.42%
AW 733.95 902.70  1116.51  1376.92 T ALEEKFE -7.96% 128.57%  44.39%  38.22%
H AR 105.10 48.51 57.33 66.76  AAlEEKE -6.41% 129.49% 4571%  38.76%
K H AT 0.35 0.35 0.35 0.35 EBITDA ¥k % 2.52%  66.60%  40.59%  35.77%
B o 29.98 35.95 36.84 37.04 FRAIEEA
EF g W ¥ XN 1 206.44 186.82 167.21 147.60 E£A/F 37.74%  39.52%  41.14% = 42.74%
VR A ek o2 & & 130.46 128.47 126.48 12449 Z=Z%% 24.60%  25.63%  25.22%  25.26%
B UE [N 75.60 74.76 73.92 73.09 FAFE 7.52%  13.38%  15.44%  16.95%
¥ = &t 1729.69 232055 2771.83  3404.68 ROE 13.46%  23.60%  25.59%  26.20%
42 I3 77.76 251.96 115.96 0.00 ROA 5.01% 8.58%  10.46%  11.82%
R AT Far FRALE IR 721.91 1009.37 1252.77 1535.27 ROIC 10.02%  22.89%  28.77%  33.87%
KHAHE K 0.00 0.00 0.00 0.00 EBITDA/4KE J N 12.00% 15.51% 17.27% 18.55%
A 5 Ay 285.79 216.05 269.96 333.91 EiE#A
R4t 1085.46  1477.38  1638.70  1869.18 EF FRA#FE 0.63 0.73 0.74 0.77
M A 430.33 430.33 430.33 430.33 R AEE 5.54 7.56 10.61 15.08
T ANR 0.43 0.43 0.43 0.43 IR FHE 10.66 10.41 10.81 10.61
B Ak s 202.96 411.66 713.03 1129.60 HAWAH#% 1.01 1.09 1.08 1.08
V2NN & 58 481.53 690.17 991.54  1408.10  HEARREFIRENLZ LA 96.44% — — —
VAR FRR S 162.70 153.00 141.60 127.40 HALZH
BAARS A 644.23 843.16  1133.13 153550 W/~ AfwE 62.75% 63.67% 59.12%  54.90%
i B Ao i AR A A AT 1729.69  2320.55 2771.83  3404.68 i &Mx %/ E Rk 7.16% 17.05% 7.08% 0.00%
AL E 1.25 1.33 1.50 1.67
R E 0.54 0.70 0.79 0.91
EBITDA 138.45 230.67 324.29 44029  JEA I A E 0.00% 0.00% 0.00% 0.00%
PE 60.33 27.34 18.93 13.70 HFBAEHF
PB 8.86 6.77 5.04 372  HRLE 0.22 0.48 0.70 0.97
PS 4.95 3.84 3.04 240 HREFRF 1.50 1.96 2.63 3.57
EV/EBITDA 37.96 21.72 14.40 962 HRLZENE 0.03 0.53 0.77 1.01
S 0.00% 0.00% 0.00% 0.00%  HMAA 0.00 0.00 0.00 0.00

HEFE: Wind, &K
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S AT IR A

RIBEZ L HoATITEA b BIEA LA IR T OIE AR T B A H EM A IERDATIT, RS PTR B 44835
R AAELSMEH, PTEBATHOATFORLIEM, BT 5FAMFHLE0, B, EWNRE LKES., AT A
ERER, A, MW\A-M&%M'J;L{MM@ A T B 2R 8] 3R AL AT S K A9 AME .

E g e R

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

WHE: Ak6AMNAR, AMiAaxtir iR 300 KA T 10%5 20%Z 14
AR S P Ak 6ANAN, AN IR 300 4K T-10%5 10%Z 16

i Kk 6AMNA R, MR 300 452K AT -10%5-20%2Z 18]

Fh: KR6AMAAAN, MAR PR 300 458K 18 £-20% AT

BTRT: KERG6ANAAN, TEREKRERS T 7K 300 £ 5% L
TR WEAT: AR 6AAN, FLEREEATFFIE 300 153-5%5 5% 4

BTRT: KER6ANAARN, TREARRAKT 7K 300 $52K-5% AT

TEFY
G EE R A TR 8] QAT RAR “Ane]”) A ¢ EIEREBEEE R QR IERLTEW L5 T4

Aol BE e a FPmER BN, 5ARE TN RAEF IER R G A EEFNZ RIE SRIEAH, # K
ERANEUE-RE

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, HAEFBZTAGE, FROFEKL., ITHRAE R AR E P OEMEZ L, ANF
R REEANLE], HERXEARKRBEZARAREFOALRALAE P« AN XXMM TR RSFARE TR
B 49N 8) BT KATOE A FHAT K S, B 7 Ak R X s\ 8] #2484 R F BB AR 3% 44T R M 57 19 IR %o

AREPHELYRBRTAFRA, AN EEZ LG EFAE., TEERTERTEEMRIE. RIRETEY
TR R AARALR B AN 8] T KA ARE S BRI, ARSI IE R R TAR A9 AS . ML AL TTANT
%Tﬂk FEEAARRAEN B B ENRE, ERREE, KASTREESARENERTA. & RLAENT—B R

, AN S TARIE AR AP ERB AR RE, RN, $¢Qﬁ$ﬁi%AkETETK$ il o 6 5 TS A A

, TR HE L AT RIEME R RS

AREESFZ R, TAH RS E RO FIERREABR TR EHREIF. BEMHFAT, AMREFPHE LR
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 RS, A 8] Bk AT 2 A AR E R N K s s i) — 16 R ARIAEAT B A

AR B FAA B EIERFTH, KREB@IFT, EFMIAMFNARF T XER . LH AL, il
A AR CREIER”, BT ARE AWM FETAEREGI A, BT B, RERRFIRIRFHLEARE
Bl Fe by, A SRR @ A8 Rk AT R AR
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5 &I FA K F s

LtiE
Mut: EAEFTHAFHREERE A% 166 5+ HA% 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 54/ KRE 48
W% : 518040

7 & IE AU 4E R A
X 3, A B JE AL F A R A
FiEE WX AE I 021-68415309 18621310081 jsf@swsc.com.cn
4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
i KT BE. SN i 021-68413959 15821376156 zfyi@swsc.com.cn
. LAY S AR 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
EE AR % 021-68415020 16621045018 wfy@swsc.com.cn
it & Enm 021-68415523 13761585788 fuyu@swsc.com.cn
7K K SR E BT 18601241803 18601241803 zhanglan@swsc.com.cn
L% IHER AHAE 1238 13488656012 13488656012 wzgiao@swsc.com.cn
= Bk A 2T 15810809511 15810809511 gyl@swsc.com.cn
IR AR %3 0755-26671517 13480920685 WxXj@SWSC.com.cn
TR 1% % K i nE 13642362601 13642362601 tl@swsc.com.cn
wE ) k¥4 15521010968 15521010968 chenxiao@swsc.com.cn
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