2020 404 f 29 B KN (&) q .
PEFHA AR E2019 4R A 2020 —F IR &R LFTH: 11.07 T \h é] 1,& ‘%\
i?‘ ’%’Bi@ (002035) TRA®RE A —a (64NA) . SOUTHWEST SECURITIES

et B Rk, AHPBERETE

Y P & i AR

o JHEL: NS RA 2019 F£FHA 2020 £ —FH, 2019 FAFELMB LA
57.51C7, BT 5.7%; FAEFEEAIE 751x, Fl¥EK 10.5%; F0N
FedE B VA B A A)E TALA, FIEK 7%, Q4 £EFFAETI 14711, R
3K 1.7%; FIEFAAF0E 2.3/, FTE 1.6%; £ II=dE B 134845
18 240, BT 8.3%. » & A 10 Bk XM e ek 34 (AH) , i
£ 34%, 2020Q1, X HFEH A& TR L4 EEH, NFTRIKAHN 6911,
Bl Eb T4 48.1%; £ 3384 4] 4634.6 7 T, FILL T 65%; M tedkjE 34
#4178 4001 7 T, BT 68.9%.

IREEEREK, HRXLGEE, 2EHERE, NIAXTRE/TAEHE/
H MR 5 HE B IL 30.8/4.8/5.6 1T, T 3-11.4%/+7.2%/4.5%, T A%
BHFTAREEK, PHREEFAZTIK 16417, AL, 9 2Rk F,
TR LR TR R, T8 RLETH. RdE LA RKRE > EAET
J& 21.4/13.8/11.1 124, RHTF R 9.3%/12%/12.3%., # & £ &= 5% K B 1K
— kMR K E S AN FE R T K 09145 ¢ L, F k¥ K
256.69%/195.3%/24.5%, # &3 K Fik,

HmioE B MR K, BARARA. 2019 508 LA E4FEH 5 H
48.3%/13.2%, Rl 0.9pp/1.9pp. 4#E % B /532 % A £IM 4% A%,
HH A 26.5%/7.2%/-0.1%, F) k% 55-0.6pp/+0.7pp/+0.7pp. /> &) il id AF & -F
G, WHITZE, BUEEEFFREFZHIRA, BARHRA,

KA ELEM, WESZEASLER, BHEFH, NaTREELRA BT
W, 2019 AT LS BAREME 60 K, ARAEE£/E 188 K, 88 104 K,

41448 307 R, ARX M & 170 EUAA I KA & 193 % #¥EgFemte
JE 350 Ko IAAEHE &, RE 2019 F, LEH L RIAKRER, 532K
B ETF R B mAAE, BARRAA LR BEHKE L 704 L, ERb @, »
SIMELZBERSIIESE, TR TR RBEEZRNAT#E, 2019 59
A E T TAN 1.1%, HLEAESF 6 {2; SFAXNCRBHETHTN
1.3%, #L% 415, HAXCEREERDIAN 4.2%, HLEAEE 445,

FedfAl&RmeRbE, QL TABHRE K. 2020Q1 /5] L4 £ /44 £ 4
HH 43.9%/6.9%, R E F-4.2pp/-3.3pp. AHE A EIE R R EI 45 %R
FE A A 27.2%/11.8%/-0.4%, Fk % 5-1.3pp/+4.3pp/+0.3pp. — 7 @2 & T
N LRI E LI REE, ATEREEANERYINE; 5—F @, BE
AR EERBNE, RETEEART LY R, HEKATE —EHhm. &MAH
Mg =R TEE, FRALERRE.

BRI 5 ZFEN. it 2020-2022 F EPS %74 0.96/1.07/1.15 T, A%k
ZFRESAEE R 9.9%M E KR, fH CENT FY,

R Rom: AERHLEH AL RS, RAHMEEDERN S, &5 T8I

T~ BARHR R

ARATIFE 2019A 2020E 2021E 2022E
BN (B L) 5748.06 6049.30 6388.88 6708.33

HRE -5.69% 5.24% 5.61% 5.00%
Va2 &N 8 g A (A7) 747.77 824.59 916.69 991.11

HRE 10.46% 10.27% 11.17% 8.12%
HROlL#E EPS (L) 0.87 0.96 1.07 1.15
%3 5l s % ROE 24.40% 21.22% 19.10% 17.10%
PE 13 12 10 10
PB 3.06 2.41 1.95 1.61

KEFH: Wind, B FiExE

v
4

DATIR: A

kiS5 S1250518090001
#7%: 023-63786049

BRF . gmh@swsc.com.cn
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RIGRR: FRRRE

B A(ILIL) 8.69
B A BL(fChE) 7.83
52 & AR K i) (L) 9.51-13.81
EE(L ) 96.22
B E (L) 55.56
HRF () 3.19

XA R

1. %45 (002035) : . & £ & I ER,
Q3 b4k ARHY  (2019-10-29)

2. %%y (002035): AT H, &
AR A H5ARHA (2019-08-29)
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S B G
SoUTHwEST SecuRIES % B4y (002035) 2019 A 2020 F—F 4R Kk

MR W HRE AL

ER XN 5748.06 6049.30 6388.88  6708.33  ##id 760.56 839.37 933.81  1008.89
7k R A 2973.93  3110.92  3277.11 343596 7B 554 135.22 42.86 48.10 51.93
B Ak A2 R e 34.52 45.37 46.54 4821 M%HA -5.27 -31.89 -51.25 -77.75
WERA 1522.37 1615.16  1693.05  1777.71 FABAEMK -1.54 20.00 20.50 21.00
4.0 174.98 387.16 402.50 41592 BEEERALH 43335  -355.01 73.88 33.56
%3k R -5.27 -31.89 -51.25 7775 Ak -543.49 -39.72 -45.98 -51.63
P BALB K -1.54 20.00 20.50 21.00 BEEDALRER 778.84 475.61 979.05 985.99
FF 52.73 24.93 25.00 30.00 WAXE 507.88 -45.00 -45.00 -40.00
MRMEE H R E 0.00 0.00 0.00 0.00 Htb -1483.32 25.23 25.00 30.00
AT E 0.00 8.00 0.00 0.00 HEEHALR%EH -975.44 -19.77 -20.00 -10.00
DI | 816.49 935,51  1025.43  1117.29 JEMME# -10.00 0.00 0.00 0.00
HAbAEzER A 27.82 19.40 23.90 2340 k#mx 0.00 0.00 0.00 0.00
GRERS i 844.31 954.91  1049.33  1140.69  MAAER#H -72.49 0.00 0.00 0.00
P34 83.75 115.54 115.52 131.80 I ATREAY 0.00 0.00 0.00 0.00
R 760.56 839.37 933.81  1008.89 At -318.18 31.79 51.25 77.75
VAR S 12.80 14.78 17.12 17.78 EFEHALRAR -400.67 31.79 51.25 77.75
VBB SRR A 747.77 824.59 916.69 991.11 AALREAH -595.10 487.63  1010.31  1053.75
e 1031.71  1519.34  2529.65 3583.40 A KfH
B2 A FAT 2R 1664.98  1673.24  1803.55  1888.99 4HEMAEKF -5.69% 5.24% 5.61% 5.00%
Ve 563.73 584.49 616.47 647.21 ELFEEKE 2.29%  14.58% 9.61% 8.96%
AR T~ 1269.24  1237.83  1238.11  1238.37  AAlEMKFE 9.64%  10.36%  11.25% 8.04%
K H AT 10.73 10.73 10.73 10.73 EBITDA 3%k % 9.58% 0.00% 8.01% 6.77%
B o 0.00 0.00 0.00 0.00 #HAIRA
EF g W ¥ XN 1 0.00 43.24 82.74 113.42 E£A4/F 48.26%  4857%  48.71%  48.78%
MR AR LS 308.20 288.78 269.35 24993 =%#% 29.44% 32.57% 32.00%  31.54%
B UE 3N 1127.44  1120.47 1097.29  1074.11 #A% 13.23%  13.88%  14.62%  15.04%
¥ = &t 5976.03  6478.12 7647.89  8806.15 ROE 24.40%  21.22%  19.10%  17.10%
42 I3 0.00 0.00 0.00 0.00 ROA 12.73%  12.96%  12.21%  11.46%
R AT Far FRAL IR 2223.34  1930.87 2138.76  2261.30 ROIC 70.23% 112.29%  96.37%  102.73%
KHA#E K 0.00 0.00 0.00 0.00 EBITDA/4KE J N 16.47% 15.65% 16.00% 16.27%
A 5 Ay 636.07 591.25 619.33 646.17 EiBHY
R4 2859.41 252213  2758.10 2907.46 EFFRAM#E 1.02 0.97 0.90 0.82
A 869.23 860.25 860.25 860.25 R AEE 20.28 343.30 119.66 77.79
T ANR 80.91 89.89 89.89 89.80 MK JA 4 E 7.34 7.80 8.14 7.94
B Ak s 2257.45 3082.04 3998.73  4989.84 AW A% 5.61 5.39 5.41 5.40
=V 2NN & 58 3007.65 3832.24  4748.93  5740.04  HEHRREFHKIALIE LKA 88.98% — — —
VAR FR AR S 108.97 123.75 140.87 158.65 HALZAH
BARAR S A 3116.62 395599  4889.80 5898.69 W HAfiFE 47.85% 38.93% 36.06% 33.02%
i B Ao i AR A A ATt 5976.03 6478.12  7647.89  8806.15 w &fw /% R fr 0.00% 0.00% 0.00% 0.00%
R E 1.62 2.04 2.30 2.59
R E 1.42 1.80 2.07 2.36
EBITDA 946.44 946.48  1022.28  1091.46 A I AHE 0.00% 0.00% 0.00% 0.00%
PE 12.74 11.55 10.39 9.61 HEHIR
PB 3.06 2.41 1.95 1.61  Hrokd 0.87 0.96 1.07 1.15
PS 1.66 1.57 1.49 142  HRAEFF 3.62 4.60 5.68 6.86
EV/EBITDA 6.81 6.19 4.74 348 HRLELE 0.91 0.55 1.14 1.15
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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N Bk
sourswesr secuaries 4% B4y (002035) 2019 4F4F48 & 2020 SF—F 4R K it

S AT IR A

AREZLHAIFEA T EIERLINAE T HIERZ T E IR T EZMAIEERIATIF, REFE A GHIEY
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

HFAh: ARk6AMAR, ANt 300 KA T 10%5 20%Z 14
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, MAR PR 300 458K 18 £-20% AT

BT KT AR 6AAN, T RBEHREIRE TR 300 454 5% £
TR WEAT: AR 6AAN, FLEREEATFFIE 300 153-5%5 5% 4

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

TEFY
G EHIERD A RN 8] QAT AR “ANa") B F EERFEEEEER B REGIERZTFHLE 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

RSP OREEHRRTAFRA, AN EZ L EAME., T RTEETMETRIE. RIRETRY
PR L AARMR B AN 8] T KA ARE S BRI, RIRE AT IE R R TAR A AS . ME R I TTANT
%T& 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

AREEAEZ H, THREERWFEILAREEZ TR ZHREF, AETELT, AEPHELRE
W R BRIAEATAAG BT IZ . B HERELS A CTHRT DA 5K 870 2T KB ARE TR A B
& AFRIEAE, AN R ERSZTEERNARERLAEMERSG—0 B R RARIAELAT EETAE,

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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S B G
SOUTHHEST SEcuTES % B4y (002035) 2019 A 2020 F—F 4R Kk

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 =BG 2 021-68413959 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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