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SOUTHWEST SECURITIES

BT ERFTAETE T ERAFNEPRIARE

BRE & A

© Ef: 2020 F 5 A 15 H, N & NEREATIRD B IATNA T E 7 = H EER
EFEEXBEIHUME, AR HERE, NEFLEF AT ERTRE
F A A IE A 100%AE A

BOMCRE R A IEAL, NSl A BHNF M. S BUKAT A A AT
MW Kb RIERATIEA 100%REA, MR ERE T &AL 16 12, RATFEH
WK% 2020-2022 F 4 A E 5 5 KT AR T 08512, 1.35 12, 2.2 1T,
BATRATIEAAAA 10 REL R K E, WA 9 Mooy, MHAYH 13 RERKH
Kok, 6 S, FEIMENNHAERRIE RS KA, FPRAXE,
AN R B LR 30 K, REEA L EH 1000 vk, ZARAH AL
— 3 RA, KEAZL#—FIHE NS DD BB RF AL, o, NE5
HiBIEREZ T (X THEFIeSEREEWH DY , TAEARECIEITL
B A, EANKETH T RIS HK,

SAAE i — T RA N BEEH . N8 KA 2020 F LIRS PR PR 2%
Wit Xl, 4A1R 205 HTRERFI MR E (BEMERFEIRE, BRIETNEN
19.61 /L) 4= 205 T AL AR (LIERG I, B RATRMAEH 39.22 T/
B, =4 (55 M4 30%/30%/40%) , M R OEEE, S8
FHARBESHR (L4) ARE 4L A, BHEH: 2020-2022 41k 5 fik &
{5 (A) %1% 1.62/3.00/4.00 2., BAR{E (B) % %% 2.00/3.70/5.00 2.,
1) SFRFRTARLEGRTHFT EAMAN, THBLYFbp L3848, 2) S5
FIRE RS TRk KL, BFMALHHR 0%; 3) HFEFTARLEGE (X)
DT BAMEE KT H TRAEN, S5 TRaE= (X+B) X100%.

BARMERTEN, MELEMBRATZAHRE, 2TFERIHmL, K
RN BARAA LRI REEFKF. REAMERD T ERFT FEWF £
#RAR, A2HERERAERME, Wt 2020-2022 538444084 2.31, 3.7
e, 51C, # BN RMTIER AR B 7 £ 7 AR, Tt 2020-2022 S )3 54 4)iH
3.31¢, 5.21¢. 81z, #i “EN” FE.,

0 AR T: REEZTEARM; b SEHNRNE; LHEREABN.
AR 2019A 2020E 2021E 2022E
FAN (FF L) 915.66 1131.53 1527.91 2015.04
Bk E 6.49% 23.58% 35.03% 31.88%
2 BN 8] A4 AE (B L) 160.45 234.05 374.49 501.98
Bk E 100.60% 45.87% 60.01% 34.04%
HRIKE EPS (L) 0.59 0.86 1.37 1.84
%% Ik H % ROE 19.69% 23.03% 27.88% 28.38%
PE 67 46 29 21
PB 13.43 10.72 8.08 6.12

KEFH: Wind, B FiExE

& & iE F R TR F S

AT REB T

ki35 S1250513110001
#7%5: 021-58351962

¥R %8 : zhugg@swsc.com.cn

ST AL e
kiS5 S1250520030002
w1%5: 021-68416017

Wk 4 duxy@swsc.com.cn
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#1954 %: WIND

B A(ILIL) 2.73
B A BL(fLRL) 2.71
52 & AR K i) (L) 24.88-39.43
B E(f ) 107.48
B (M) 15.14
HRF () 3.03

KRR

1. k44 (000403): k44, %
B EBK = EE T EA TR R R
(2020-04-30)

2. MAkA 4 (000403): B FHEAK > &
WHERM, TP RBPAE
(2020-04-29)

3. k3444 (000403): Lk LFAMM, =
2T LEKE  (2019-08-25)

4. kLA (000403): =& s B F K
&, BEHSIFHE  (2019-07-25)
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S nhis .
soumiwisr scunies NEFHERIZFHRE | kL4 (000403)

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2019A __2020E

ER XN 915.66  1131.53  1527.91  2015.04  ##)id 157.84 230.24 368.40 493.82
TR A 436.41 537.69 733.59 967.43 B a4l 54.80 7.00 7.00 7.00
7 AL A B e 7.10 9.19 12.20 16.10 M4 %A 20.75 1.51 -0.71 -1.39
HERR 144.64 158.41 198.63 261.96 /S RAEAR K -2.41 0.00 0.00 0.00
ik 111.90 124.47 122.23 161.20 “#EEEF AL -200.46 -91.27 -164.12 -197.41
w455 R 20.75 1.51 -0.71 -1.39 Hifk 160.32 10.55 -8.55 2.52
P BALB K -2.41 0.00 0.00 0.00 BEFEHALARAHK 190.84 158.04 202.01 304.54
Bk H 6.65 0.00 0.00 0.00 FTAXH 437.10 0.00 0.00 0.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk -466.90 0.00 0.00 0.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -29.80 0.00 0.00 0.00
B A 180.04 300.25 461.97 609.74 A -70.00 -110.00 0.00 0.00
HAeERERE 8.97 -29.38 -28.56 -28.78 k3 0.00 0.00 0.00 0.00
GRERS i 189.01 270.87 433.41 580.96  MALERF 0.00 0.00 0.00 0.00
FRA3HL 31.17 40.63 65.01 87.14 I ATRLA 0.00 -32.09 -46.81 -74.90
b R R 157.84 230.24 368.40 49382 Hte -134.77 -1.51 0.71 1.39
Y HME A ME -2.61 -3.81 -6.09 8.17 EXEHALREHR -204.77  -143.60 -46.10 -73.51
BN S A 160.45 234.05 374.49 501.98 WA AEFHH -43.72 14.44 155.92 231.03
Vil 110.94 125.38 281.30 512.33 A Kfeh
R A= AT 2R 226.76 256.64 352.55 468.18 HEMKAMEKE 6.49%  23.58%  35.03%  31.88%
Ve 404.65 488.01 678.20 89251 EAFIHHKE 92.63%  66.77%  53.86%  31.99%
H AR T 36.57 1.89 2.55 336  AHALEEKE 110.62%  45.87%  60.01%  34.04%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 43.84%  20.80%  51.66%  31.41%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 0.00 0.00 0.00 0.00 EA1%F 52.34%  52.48%  51.99%  51.99%
MR AR LS 72.78 67.62 62.47 5732 Z=Z%% 30.28% 25.13% 20.95%  20.93%
HAvAE R T~ 419.94 418.09 416.24 41439  AAF 17.24%  20.35% 24.11%  24.51%
¥ = &t 1271.64 1357.64 1793.31  2348.09 ROE 19.69%  23.03%  27.88%  28.38%
48 453K 110.00 0.00 0.00 0.00 ROA 12.41%  16.96%  20.54%  21.03%
R AT Far FRAL IR 101.85 153.01 203.38 263.18 ROIC 27.76%  47.56%  56.70%  56.56%
KM 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 27.91%  27.29%  30.65%  30.54%
A R AR 258.19 204.87 268.59 34465 EEfES
A4 470.04 357.88 471.97 607.82 ERFEHEE 0.71 0.86 0.97 0.97
M A 272.58 272.58 272.58 272.58 R AR 4.43 — — —
FANAR 116.44 116.44 116.44 116.44 AR B 4 F 5.47 5.44 6.04 5.84
R 411.21 613.17 940.85 1367.94 AWRAH#%E 1.07 1.19 1.24 1.23
25BN S AR E 800.22  1002.18 1329.86  1756.95  HEM&REFHIANAZ LI 91.89% — — —
VAR FR AR S 1.38 -2.43 -8.52 -16.69 FALZAH
BRAERE A 801.60 999.75  1321.34  1740.26 W /F hifrE 36.96%  26.36%  26.32%  25.89%
i B Ao i AR A A ATt 1271.64  1357.64  1793.31  2348.09 #&MA%/E fift 23.40% 0.00% 0.00% 0.00%
R E 1.77 2.66 2.97 3.25
RAE 0.85 117 144 170
EBITDA 255.59 308.76 468.26 615.35  ALA I ATE 0.00%  13.71%  1250%  14.92%
PE 66.99 45.92 28.70 2141 HBRABRF
PB 13.43 10.72 8.08 6.12 ARl sE 0.59 0.86 1.37 1.84
PS 11.74 9.50 7.03 533 HRFRF 2.94 3.68 4.88 6.45
EV/EBITDA 40.48 33.10 21.49 15.98 HMREZTAE 0.70 0.58 0.74 1.12
S 0.00% 0.30% 0.44% 0.70%  HMAA 0.00 0.12 0.17 0.27

HAEF£K: Wind, & FiER
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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

ARAEFEEHRBT AT, A0SR EAZ LR, 2B RTERETAFEMEIE. AREPTEAY
TR B AMEMAL B e A 8] T KA ARE S B a9 P07, AR PTA8 0 IE R AR TTARI 09 o As . A A BTTIANTT
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

ARERESZZM, TR EE R0 KIER RAACZTIR B HREF. BEMFLT, AMREFOHE 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 8] Bk R AT H AR R A RS AR AR @i 8 — 10 e RS ARARAEAT R T A

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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SOUTHWEST SECURITIES

N8 A RIFME | WAL H (000403)

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
F| 3
Hopb: AL R K d AL 66 5 K JZ 1501-1502
BR%: 100045
L3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
BR%: 400023
x|
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
¥R %% : 518040
% ) i AL 4R H A
X 3, # 4 B JE AL F R AR
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 47 WX AKE &) 5 0 021-68411030 15900516330 hlj@swsc.com.cn
_ KR = A e 021-68413959 15821376156 zfyi@swsc.com.cn
. LAY S AR 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
EE R %R 021-68415020 16621045018 wfy@swsc.com.cn
& e 021-68415523 13761585788 fuyu@swsc.com.cn
KR SR E BT 18601241803 18601241803 zhanglan@swsc.com.cn
T IS HEnE 13488656012 13488656012 wzgiao@swsc.com.cn
& Hrk AiE 29 15810809511 15810809511 gyl@swsc.com.cn
ER P AR %3 0755-26671517 13480920685 WxXj@SWSC.com.cn
J & 18 % K AiE 29 13642362601 13642362601 tl@swsc.com.cn
wEF (M) A ze 15521010968 15521010968 chenxiao@swsc.com.cn
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