2020 ¥ 07 A 08 B

EN ()

TE R AT IR E2020 £ IOk G 4 B LATH: 37.80 ©
BHES (002223) EfsH BARf: — (BAA)

-

- 5 &7 it A

SOUTHWEST SECURITIES

FR B WA, KR LEFFRLGREEE

BRE & A

o FH:

BB B A L R G, Ht 2020 B ¥ F 3 B4 A E
10.67~11.20 12, Fltt3% K 100~110%. tb kAT Hi4 8~8.27 1Ly X i8] K& LA,

ARRAE S E R EAEFRLGESRK. RIER) SHGFTR, #lEhHg
HARR, NealerA K (ReIFRM, FREA ), ML (LobFRE. 1K

Bit. R AMF) HHEREL (FREHL) FZAARGEASHTEX

WK, KEALSRMAEN. Q2 ¥ FF 4414 6.79~7.37 1z, Rk

137%~157%. it LFF LA FAME R ELLE T &, MALIT 1017,
TURRE K ALEE

FHE BB HRE, RFERENRIMNLARERY K. QL F4E b Hrhik
K, Q2 Ak, NaAFATHHMELYMS LRI, AT LEALME, wBEXF T
B RR L E LR EFRIKE, AN, BT oEt, AN, FRES
BHELZMHTRAE 618 FH P AR EA L. RIF LR R AR TN E S
AN, XS R A BRAERRA, B A, RRASFRIA LH S
k: FHARTEEUNIERAER, SFRFRALERS, RARS HZ
Ta, RANNFRETRATEG A, T EHEFNNERLRERIG; R
ME AT ERANRATY, SFRABRIBANER, MEZRIT K, It
N E A 2R EY Ko

RBTERRESTT. BREST . £FLEF KMk, NALGFFEEREETS
M FHEFEEREER ERIERE. BREM., SRS PESMH. FA
BWFEANT E, MAEMISFNIIE, 2 8] 7 #7 g NIRAF S AR

BRI G ZFEN. LA 2020-2022 FaE4 4084 13.73, 15.05, 17.95
e, st EPS 1.37. 1.50. 1.79 T, #4# “EAN” iF4%,

o RIeRT: TELZRNIGETSATAM., KBWELSTRRAL. ITERHT.
WATIEE 2019A 2020E 2021E 2022E
FAN (FF L) 4635.93 6465.36 6967.56 8235.35
KR 10.82% 39.46% 7.77% 18.20%
V2 B A 8] 4 AVE (B 77 L) 752.57 1373.06 1505.07 1794.61
KR 3.49% 82.45% 9.61% 19.24%
HRIkH EPS (L) 0.75 1.37 1.50 1.79
%% Ik s % ROE 12.37% 18.80% 17.63% 17.88%
PE 50 28 25 21
PB 6.23 5.19 4.44 3.78

KA H: Wind, BFiEx

% & iE FAT 5 RS

AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017

WR%8: duxy@swsc.com.cn
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V1R300
67%

49%
31%
13%

5% F

-23%

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

B A(ILIL) 10.02
B A BL(fChE) 8.67
52 & AR K i) (L) 18.66-40.22
B E(f ) 378.94
B E (L) 87.72
A F (L) 6.44
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1. &3 Ey7 (002223): 2019 4 k4% T
MR, 20Q1 & FHrh L E
(2020-04-20)

2. B3 ESF (002223): LgisskAadE,
Q3 &Kz (2019-10-24)

3. # 3£ [E57(002223): & AR A & A e,
16 kb 4 & AL ERE (2019-08-28)
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f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2019A __2020E

ER XN 4635.93  6465.36 6967.56  8235.35 4 Alid 76157 1389.49  1523.09  1816.09
RIS, W N 2679.18  3429.62  3708.82 432156 H71EH#E4H 117.00 139.57 139.57 139.57
7 AL A B e 44.30 62.22 66.87 79.05 M#H%A -10.33 -13.48 -20.61 -27.13
HERR 630.09 775.84 836.11  1029.42  FABALBK -4.38 0.00 0.00 0.00
ik 266.18 387.92 383.22 45294 BEEERAEH 71.31 -352.01 -72.02 -259.97
w455 R -10.33 -13.48 -20.61 2713 Hfk -320.98 -24.18 -41.99 -14.98
P BALB K -4.38 0.00 0.00 0.00 BEFEHALARAHK 614.20  1139.40  1528.03  1653.59
BAME 23.66 24.00 24.00 24.00 WAL E -608.45 0.00 0.00 0.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk 55.28 24.00 24.00 24.00
HrzEiR G 0.00 50.00 50.00 60.00 HBEEFHALRAER -553.17 24.00 24.00 24.00
B A 849.89  1573.97 1718.78 2051.74 JEMAfE% -6.94  -150.00 0.00 0.00
A ERA 14.46 5.00 12.00 12.00 Kl 0.00 0.00 0.00 0.00
GRERS i 864.34  1578.97  1730.78  2063.74  MAALERH 0.60 0.00 0.00 0.00
P Fg AL 102.77 189.48 207.69 247.65  ZATRA 0.00 -150.51  -274.61  -301.01
b R R 761.57 1389.49  1523.09 1816.09 Atk -159.86 9.01 20.61 27.13
Y HME A ME 9.01 16.43 18.01 21.48 EREDLERAER -166.20  -291.51  -254.00  -273.89
VBRSNS 75257 1373.06 1505.07 1794.61 AEREAR -98.06 871.89  1298.04  1403.70
Vil 1563.09 2434.99 3733.02 5136.72 MKfH
R A= AT 2R 1256.08  1712.37  1849.93 2176.99 4HEMANEKF 10.82%  39.46% 7.77%  18.20%
Ve 926.09  1191.31  1307.90 151529 FAAlEMEKFE 9.49%  85.20% 9.20%  19.37%
HARAT* 415.86 201.84 217.52 257.10 A AVEIMEKRE 1.42% 82.45% 9.61% 19.24%
K H AT 180.85 180.85 180.85 180.85 EBITDA & % 12.57%  77.73% 8.10%  17.76%
T B R 3.28 3.28 3.28 3.28 FHAIRA
R AR IA 1767.74  1689.50 1611.26  1533.02 &A% 42.21%  46.95%  46.77%  47.52%
VR A ek orid & & 1325.46  1269.49 121352 115756 Z=%H% 19.11%  17.79%  17.20%  17.67%
HAeAE R T 527.28 521.92 516.56 511.20 A% 16.43% 21.49% 21.86% 22.05%
¥ = &t 7965.73  9205.55 10633.85 12472.00 ROE 12.37%  18.80%  17.63%  17.88%
48 453K 150.00 0.00 0.00 0.00 ROA 9.56%  15.09%  14.32%  14.56%
R AT Far FRAL IR 1268.49  1379.92  1543.42  1830.66 ROIC 17.33%  28.91%  30.17%  35.09%
KM 0.00 0.00 0.00 0.00 EBITDA/4H&HA 20.63%  26.29%  26.38%  26.28%
A 5 Ay 390.66 434.55 450.88 486.71 EiE#A
A4 1809.15  1814.47 1994.30 2317.37 Ak FRAH#E 0.62 0.75 0.70 0.71
M A 1002.48  1002.48  1002.48  1002.48 R AR 3.95 3.80 4.30 5.34
FAMAR 1783.96  1783.96 1783.96  1783.96 MK E 4% E 5.10 5.58 4.99 5.21
R 3279.66  4502.21  5732.67 7226.26 A WRA#%% 3.31 3.18 2.94 3.05
3B HN A R AR A 6070.58  7288.65  8519.11 10012.70  HERSREFHHHLLIE LI 86.50% — — —
VAR FR AR S 86.00 102.43 120.45 141.93 HALEH
BAARSAH 6156.57  7391.08 8639.55 10154.63 # = Hifi# 22.71% 19.71% 18.75% 18.58%
e i A B At 7965.73  9205.55 10633.85 12472.00 i &AXHIE GAR 8.29% 0.00% 0.00% 0.00%
AL E 2.64 3.51 4.04 4.36
RAE 205 275 330 363
EBITDA 956.56  1700.06  1837.74  2164.18 JiAl AT E 0.00%  10.96%  18.25%  16.77%
PE 50.25 27.54 25.12 21.07 HBRABRF
PB 6.23 5.19 4.44 3.78 ARl s 0.75 1.37 1.50 1.79
PS 8.16 5.85 5.43 459 HRATS 6.06 7.27 8.50 9.99
EV/EBITDA 37.55 20.53 18.28 14.88 HMzTAE 0.61 1.14 1.52 1.65
S 0.00% 0.40% 0.73% 0.80%  HMAA 0.00 0.15 0.27 0.30

HAEF£K: Wind, & FiER

W H oL 85 B LG 0 E & B R4



S & i A
W oo e SKEF (002223) 2020 4 LG4 & 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]

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

S K ESF (002223) 2020 5 F Rk 5 A4 &P

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
F
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 A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
K75 B R E B 021-68413959 15821376156 zfyi@swsc.com.cn
L& LAY S AR 23 021-68415861 13166156063 ybz@swsc.com.cn
Z3EMm A AE 238 021-68415020 16621045018 wfy@swsc.com.cn
& AR AE 1239 021-68415523 13761585788 fuyu@swsc.com.cn
. KR SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
R = Wk AR AE 1239 15810809511 15810809511 gyl@swsc.com.cn
A HEAE S SR 0755-26671517 13480920685 wxj@swsc.com.cn
o % 4 25 BB E % 18500709330 18500709330 chl@swsc.com.cn
e 18 % K AiE 29 13642362601 13642362601 tl@swsc.com.cn
& (M) AHAE 238 15521010968 15521010968 chenxiao@swsc.com.cn
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