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SOUTHWEST SECURITIES

ME T AR, F3ha R ARR

BRE & A

o EH: NAMARAITTHE 981, ATFMARB EL.
O FHARBRGEEREREHDNI[RERL A HLHE K., 2019 F 24T, A3 L

EHREHTHRIPEFEHF . &)@ EAN MR RZA X T ZE, —F 4k
FEER ., FRF. LHOER, 2020 FLFF, BIEHK FEGF R BE
BRI A E RGHHT, BN 8 41E RIFe L5,

TR BRENNHERDRE. AT L RA, N8 AL EF5,
A, EA. NAFKRER 4 F—ky kAN, F8EHLETOMRD
Ko 2020 4F, ARFHESHE ER B EE, BRAFLAERKKRF, 22K 22K
H RAL S = 500 wb R Bt P 2RoL 0 B, IS = 500 b P A AT EE £ KT
BREAMEMA ., WENEF2 1 7R AFZF DF M B 69=2&, 5, ~8iL
AT RAFEF > 1.2 T Z OB RBHAAE . 57 1 HTobKA
WIRBEASF A FI R Ao TR B Aedf 2 H R & A4~ HhiEA B (500 %3
F#£. 500 & AEE. 500 v ASEMEZE) o ALAEB, BT 500 vkRERTF
FokR B, KA B ERTFHGH A 148 1n, EZARA 1-3F, ZEH N
BRI, MEF, RZHAELA RGR G ARG Z Rk, N RH ke RES
WA AR F R SR B RK, RATHMAT, B¥RATHES 12 7e=CH
BRABRBEAAR ., F/7 17 obKAIREAFR F FH A TR E . 4~ 500 vk
FRAFMERZRTREFERA . ZETRA D iR, HEMR KT
FJUF 69 B 2% ARAEN S, 2Lk 3 KR Bt FHAET S A A
3125.1 F . 6885 G . 4179.7 H L, HKERRAE FEGEYE T AfKA
AN SRR A ARG AT SRR, RBRRKEEKKRA LT RAK, RS
N E) ST EE S .

ZA)RM B ZF RN Tt 3 2020-2022 5 EPS 4414 1.48 L. 1.78 A=
1.94 T. $FH “EN” #4540 B AR 21.45 o

RIeRT: 8] F it TR, £ 8 DAL, H 0k ok 57 R
IRARBAGE, TG LT BZRBIAH, ERRKA S,

FARIF B 2019A 2020E 2021E 2022E
FLBEN (BF L) 2832.67 4868.53 5429.60 6088.14
EL R 86.46% 71.87% 11.52% 12.13%
V3 BB 8 A (B L) 321.89 552.63 662.07 723.59
ELR 56.17% 71.68% 19.80% 9.29%
Rk E EPS (L) 0.86 1.48 1.78 1.94
%% I A % ROE 15.08% 22.06% 21.22% 19.28%
19 1 9 9

2.98 2.42 1.99 1.67

R7EXN: Wind, & hiE K

& & iE F R TR F S

PHIT . Ak

kiS5 S1250518100002
#3%5: 010-57631191

WR%4: ylin@swsc.com.cn

AT FER L
kiS5 S1250517070002
%1% : 0755-23614278

Wr 4 hjw@swsc.com.cn

DATIT: A
kiS5 S1250519080005
%1% : 021-58351839

WR48: zfc@swsc.com.cn

DATIT . ERER

kiS5 S1250520070004
#7%5: 010-58251919

HiAE: Xuec@swsc.com.cn

GRELE

— MR

YHA300
49%

35% r
20%
6% r

-8%

-23%

1977 19/9 19/11 20/1 203  20/5
IR : TR

ELA(ILRL) 2.87
#AB A BL(MChE) 2.47
52 & AR K i) (L) 12.12-18.1
B E(f ) 47.54
EFF(LL) 49.77
H AT (L) 7.73

A8 XA R

1. AR AL (002734): ¥R LLGAZTAM,
A8 Nk R K #1 (2020-07-05)

2. AR A4 (002734): £ KajiEss B
k& (2020-05-16)
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f&: M&5mAE#EIA

A% (5% ) REiEA (FFL)__2019A __2020E

ERR N 2832.67 4868.53 5429.60 6088.14 4 #iF 346.07 630.63 740.07 801.59
L3, 2076.36  3499.36  3903.21  4383.52  71E G4k 170.45 146.96 196.41 231.59
B LA B e 14.28 24.26 26.97 42,01 M%HA 43.67 17.81 -6.91 -16.89
WERA 166.41 287.24 320.35 359.20 /S REAR K -5.29 4.00 4.00 4.00
ERE A 252.48 438.17 488.66 547.93 “EEEFALH 540.59 325.79 -7.68 4.79
%% A 43.67 17.81 -6.91 -16.89 itk -898.54  -144.77  -172.84  -172.98
F P BAL K -5.29 4.00 4.00 4.00 BBEHAERAR 196.97 980.42 753.05 852.11
HFMH 175.37 139.18 167.50 167.50 K AL H -1102.91  -500.00  -500.00  -500.00
MRMEE S E 2.40 1.22 1.41 151 3tk 697.94 140.39 168.91 169.01
HMZ T 5 0.00 0.00 0.00 0.00 HEEHALR%H -404.97  -359.61  -331.09  -330.99
& WA 354.28 738.08 862.23 937.38 s 258.90 -78.90 50.00 50.00
AAeAEZERE 11.32 3.84 8.44 567 kg 213.00 0.00 0.00 0.00
18 %50 365.60 741.92 870.67 943.05  JEARERT 36.66 0.00 0.00 0.00
PR AL 19.53 111.29 130.60 141.46  FAFREA 0.00 -64.38 -110.53  -132.41
FA)E 346.07 630.63 740.07 801.59 At -276.72 -21.20 6.91 16.89
YRR A 24.18 78.00 78.00 78.00 FXEHALAAER 231.84  -164.48 -53.62 -65.52
VBN AT 321.89 552.63 662.07 72359 AR EHH 19.26 456.34 368.34 455.59
®PEE 446.79 903.13  1271.47 1727.06 mK#H
RN F A R 354.18 607.87 673.98 758.43  AHERANIEKE 86.46% 71.87% 11.52% 12.13%
I 729.77 863.83  1046.87 1213.53 #FLAlHEEKE 52.92% 108.33%  16.82% 8.72%
H AR F - 522.39 354.07 394.84 442,70  AALEIEKFE 65.47%  82.23%  17.35% 8.31%
KHRAIZ T 274.13 274.13 274.13 274.13 EBITDA ¥k % 53.91%  58.84%  16.49% 9.54%
P B o 7.91 7.91 7.91 791  HEAIRH
R F A 1A 1920.34  2281.87 2593.95 2870.86 @ EA|FE 26.70%  28.12% 28.11%  28.00%
AT A TF K Sk 390.19 381.72 373.25 364.78 =% % 16.33%  1527%  14.77%  14.62%
H AR T~ 121.58 121.55 121.53 12150 #AF 12.22%  12.95%  13.63%  13.17%
# =% 4767.29  5796.08 6757.93  7780.90 ROE 15.08%  22.06%  21.22%  19.28%
48 345 3K 778.90 700.00 750.00 800.00 ROA 7.26%  10.88%  10.95%  10.30%
R A Ao TR KR 980.08  1289.77 1505.35 1729.77 ROIC 15.96%  22.31%  22.87%  22.18%
KA % 257.53 257.53 257.53 257.53  EBITDA/4E &L N 20.07%  18.54%  19.37%  18.92%
HAb R A 455.45 690.58 757.32 836.68 EiEfLS
kAt 2471.95 2937.88  3270.19 3623.98 E#FA#E 0.76 0.92 0.86 0.84
R A 286.56 372.52 372.52 37252 HBRFFAEE 2.49 2.56 2.23 2.23
F RN 1016.44 930.47 930.47 930.47 ATk EHJEHE 14.38 13.77 11.59 11.60
g Ak s 808.37  1296.62  1848.16  2439.34 AR AH#E 4.16 4.38 4.08 3.87
J3 &N S RER A 2070.94  2555.80 3107.34  3698.52  HEHHREF MIEINLE LA 69.55% — — —
b HRE A 224.40 302.40 380.40 458.40 FARLZH
BRERS A 229534  2858.20  3487.74  4156.92 K F fithE 51.85%  50.69%  48.39%  46.58%
At Ae i R A A A7t 4767.29  5796.08 6757.93  7780.90 W AEFKEIE Ak 41.93%  32.59%  30.81%  29.18%
AL E 0.98 1.06 1.17 1.27
A E 063 073 081 090
EBITDA 568.41 902.85 1051.73  1152.08 AL HFE 0.00% 11.65%  16.69%  18.30%
PE 19.20 11.18 9.33 8.54  HRA4AR
PB 2.98 2.42 1.99 1.67 HROk# 0.86 1.48 1.78 1.94
PS 2.18 1.27 1.14 1.02  HBRAT~ 5.56 6.86 8.34 9.93
EV/EBITDA 9.15 6.74 5.49 466 HFRzZEALL 0.53 2.63 2.02 2.29
M8 & 0.00% 1.04% 1.79% 2.14%  HFREALA) 0.00 0.17 0.30 0.36

HAEF£K: Wind, & FiER

W H oL 85 B LG 0 E & B R4



N Bk ‘
7 SOUTHWEST SECURITIES /‘} aj % &E&Bﬁ?*&% / %'] R‘Hiw (002734)

S AT IR A

AREFZ L HATITEA F BIEK L p A4 T IR T F W PO A E M AIEFR S ATIR, RE PR A G RAEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R

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

HA: KRG6AAN, AMLsaxtF & 300 543k EAT 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

BFRT: AR 6AAN, T LBEAREIRE TP K 300 454 5% A £
ATRIRR SR KT : KRO6AARN, TREFEARTIRA TP K 300 454-5%5 5% 1]

BTRT: AR 6AMARN, TLEAREIRKT 7K 300 458K-5% L T

TEFY
B EIER A R 8] (AT AR “And”) BAFEIEREEEREERRZEGIERTFOLSFT

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

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, HAEFBZTAGE, FROFEKL., ITHRAE R AR E P OEMEZ L, ANF
&TAl%MA%@\@HX%&Qﬁﬁﬁkﬁﬁi?%Wﬁﬁﬂﬁﬁgﬁ AN B R KRIEMAM T A HA RS TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] R4 3R 4 BR324 AT R 4 FIR) R 5o

RIBEF 912 B RBTAFRH, KNS 8Z L0 RAE, T RT EE TR, KIRE &
TR R AARALR B AN 8] T KA ARE S BRI, ARSI IE R R TAR A9 AS . ML AL TTANT
ﬁT& FREERARREA B BHEIRE, ERBI, ANSTAREERRENETH. &AM R —RAGR

, AN B TARIE AR E T2 43 BB AERITRS, BB, ANast K& AT41E 4 Té?ﬁi& il 4m B4 1 S R R 5
&,&\%ﬂéaﬁ%&mrﬁzﬁiﬁﬁo

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
W3 A BITARAT AN ARG T RITH B LS B TR B Arfetd KL B AT A8 - & R R Zl’\%ﬁiﬁfrik A %A fz
&It B AT RIS, A 8] Bk BT IR R A RS R A S i 89— e R RAZAEAT BT

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFPANARF AU KB AL 25|
A AR CREIER”, BT ARE AWM FETAEREGI A, BT B, RERRFIRIRFHLEARE
BT, Ao S HAR G & K8 TR AT AL A AR
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5 &I FA K F s

L&

Wub: BT HAHREERE A% 166 57 Bk K E 20 #

W% : 200120

E] 3

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502

g : 100045
EX:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

7 & IE AU 4E R A
X 3%, A B JE AL FH R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KR B BAKE B 021-68413959 15821376156 zfyi@swsc.com.cn
] IR A E 238 021-68415861 13166156063 ybz@swsc.com.cn
L& X3k AR 23 021-68415020 16621045018 wfy@swsc.com.cn
& AR AE 1239 021-68415523 13761585788 fuyu@swsc.com.cn
i AR %R 18818215593 18818215593 hying@swsc.com.cn
N KR SR E BT 18601241803 18601241803 zhanglan@swsc.com.cn
ex & Wk HEnE 15810809511 15810809511 gyl@swsc.com.cn
A WEAE S SR 0755-26671517 13480920685 wxj@swsc.com.cn
MRIE F SRR Y 15012585122 15012585122 linzw@swsc.com.cn
IR % 234 & BN % 1E 18500709330 18500709330 chi@swsc.com.cn
18 E R A 23R 13642362601 13642362601 tl@swsc.com.cn
wE ) Az 15521010968 15521010968 chenxiao@swsc.com.cn
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