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o WHELE: THAEE YA, N3] 2020HL FIME I 14.8 1T, BT
29.3%; SEIVaE4FIE 35124, FHIEK 9.6%.

BB AR LS, H. FEREHRE K, 202002 EIMAN 5 =2 EHF
Ha A A TA41C, 21107, BERH-28.9%. 9.7%. 2020H1, Tl 5@ELk
BN HH 12,910, 1717, Bk H-45%. -76.5%, HLTFHIEZAR
FRF AN LR BEFAER A RN SRR SHERY TR AL =%0
£%&, REEMAHA 5312, RILTHE 21.7%, & T4 Po—IlANTH
B, TRRAA: AFERAT, 2EERITSFAZRETHE, FREBA
FREES M B R T . WA LS 2 LMANRILEK, REEH,HH
12.4%#= 13.2%, E %R EHK IRHMHT %R EH Rt s, 2020H1, T
LEAETE 1%, BLEAFEEK 46%. 2020HL 452 3% A £ %4 35.8%,
FEFRBPASANABTH L, TEZ2ZATALBANTHEFEA RN TP
R RAEH 42%, KTEFRHP044NT 55, BARL,

o HFREAFEEK, & ADAFEIT. 2020HL 2 55 K HN L1Lt, Bk
32.5%, B %A FARAYZ KA BHT S AT K TAE, 1541255 63 2548 K L R
i, —HBIFHNAB: CPR 7 ARE (BBRAEFLKT ISR, KRiEks
EA R, RAEFER L EHAEBRHBFRA. ke B LA R HERK
CAEBRIESRR). BHIZBAE: CPRAZAED 74 GUEFIEMR. HBIERE
FRRESMKR. BBRBFR NG, TmChkE. ZRTFARESR. &
BR B & IT AR . BB S4B R) ., S BMA 11 A: 2 ATAEHK 1

w3

& & iE F R TR F S

AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017

WR%8: duxy@swsc.com.cn

AT Rk

F#kiE5: S1250517100002
w1%5: 021-68416017

W4 cj@swsc.com.cn
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1977 19/9 19/11 201 203  20/5
RIERN: TR

P &2

£ 2506 R (TRVL30 24k, CY150112 1) ; 1 £47% HO4 &% A % j‘f’gi(;f(%n) e
ZHU AT, T 2020 R PR IND: 3 A B EARIT R RN B ANT | 5 mammi0) 10.14.17.96
%, Wit 2021 £ ¥R IND; 54 5 AT B4 FRESHF L&, MEMAE, | EFii(cr) 180.79
HE R G —HIF N RN S S HF RN E B4, AHBARFAG PR | XL 44.32

R F T () 3.83

MEREESTEE D o

BRI B HZFEN. Tt 2020-2022 F EPS 4 %4 0.78 T, 0.95 . 1.18
A, SR PE 2814 23, 19, 154&. ZIFLEMT A S v A R, 238 & 4K
FheF BHEANHRERGHEDERNT, HAALEA2 LB MERRS RGBT
WK, W RAR N AEE, BF CENT P

o RBRT: FERAMFH D KREEMN., 25 K8t E A FEF S,

XA R

1. BAezhak (002262): T dkigkiafk, 4F
FRER £ 2 (2020-03-29)

2. BAezhl (002262): L4 AHM, T
Wbk g K (2019-07-31)

ARATIFE 2019A 2020E 2021E 2022E
ZAAN (BFH L) 4149.31 3669.09 4252.45 4909.70

HKE 7.55% -11.57% 15.90% 15.46%
Va2 &N 8 AN (A7) 663.31 795.36 971.58 1203.50

HKE 26.39% 19.91% 22.16% 23.87%
HROlL#E EPS (L) 0.65 0.78 0.95 1.18
%3 5l s % ROE 18.23% 18.26% 18.62% 19.10%
PE 27 23 19 15
PB 5.02 4.19 3.49 2.88

KEFH: Wind, B FiExE
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f&: M&5mAE#EIA

£ % (5% ) AT L (EFAL)2019A __2020E

ER XN 4149.31  3669.09 425245  4909.70 4 Al 657.07 787.36 965.58  1197.50
ERI W 1551.22 814.27 900.44 997.24 718 54y 89.98 127.00 133.25 137.78
7 AL A B e 47.76 43.43 50.42 57.90 M#%A -10.50 -7.59 -12.21 -16.16
HERR 1469.80  1405.26 161593  1841.14 #F A BALM K 9.74 15.00 15.00 15.00
ik 180.46 476.98 552.82 613.71 “ETEFALH 640.87 31.43 -81.25 -90.64
w455 R -10.50 -7.59 -12.21 -16.16  H Atk -1061.71 -14.15 -15.02 -15.13
P BALB K -9.74 15.00 15.00 15.00 BEFEHALRER 305.97 939.05 1005.36  1228.35
Bk H 47.43 0.00 0.00 0.00 FTAXH -105.00 -40.00 -40.00 -40.00
MAMEEHRE 0.00 0.00 0.00 0.00 itk 290.12 0.00 0.00 0.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH 185.12 -40.00 -40.00 -40.00
2 W A0 770.80 921.74  1130.05  1400.87 fEfAfEi -279.33 -38.00 0.00 0.00
HAeERERE -3.70 -2.53 -2.79 -2.85  KigtEd 0.00 0.00 0.00 0.00
GRERS i 767.10 919.20  1127.27  1398.02 JARAERIT 26.58 0.00 0.00 0.00
P Fg AL 110.02 131.84 161.68 200.52  ZATRA -61.18 -77.32 -92.71 -113.26
b R R 657.07 787.36 965.58  1197.50 Ak 257.56 5.24 12.21 16.16
Y HME A ME -6.23 -8.00 -6.00 -6.00 HEXEAALRAER -56.36 -110.08 -80.51 -97.10
VBRSNS 663.31 795.36 971.58  1203.50 ALREHH 434.63 788.97 884.85  1091.26
Vil 1820.81  2609.78  3494.63  4585.89 AKfEH
R A= AT 2R 618.65 688.47 773.34 871.07 HEMANEKFE 7.55% -11.57%  15.90%  15.46%
Ve 345.48 179.19 198.56 22042 ELFEEKE 26.38% 19.58%  22.60%  23.97%
HARAT* 218.50 151.43 164.38 178.97 ALK E 26.56% 19.83% 22.64% 24.02%
KIRLAAL T 20.91 20.91 20.91 20.91 EBITDA ¥k % 26.06% 22.45% 20.16% 21.69%
EE N2 N 41.43 41.43 41.43 41.43 FEAIRA
BRI 898.96 815.08 724.95 630.29 E£A1F 62.61% 77.81% 78.83%  79.69%
VR A ek orid & & 106.19 103.45 100.71 97.96 =%#% 39.529%  51.09%  50.71%  49.67%
HAeAE R T 130.57 130.19 129.80 129.42 A E 15.84% 21.46% 22.71% 24.39%
¥ = &t 4201.50 4739.92 5648.72 6776.36 ROE 18.23% 18.26% 18.62%  19.10%
48 453K 38.00 0.00 0.00 0.00 ROA 15.64% 16.61% 17.09%  17.67%
R AT Far FRAL IR 279.68 242.59 267.50 298.53 ROIC 28.92%  41.33%  52.19%  62.84%
KA 0.23 0.23 0.23 0.23 EBITDA/i & Ja N 20.49%  28.38%  29.42%  31.01%
A 5 Ay 278.77 184.59 195.60 207.97 EE#A
A4 596.68 427.41 463.33 506.74 AR FREE 1.01 0.82 0.82 0.79
M A 1019.39  1019.39  1019.39  1019.39 R AR 5.17 4.50 5.63 7.33
FAMAR 154.75 154.75 154.75 154.75 MR R 4 % 5.87 6.17 6.30 6.46
R 2508.63 3226.68 4105.54 519579 AW A#%#% 4.06 3.07 4.68 4.68
3B HN A R AR A 3620.68  4336.37 521524  6305.48  HEGAREFHRELLELKA  108.03% — — —
VAR FR AR S -15.86 -23.86 -29.86 -35.86 W ALAH
BAARSAH 3604.82 431251 5185.38 6269.63 W Af#E 14.20% 9.02% 8.20% 7.48%
fifir Aol R B A9 4201.50 4739.92 5648.72 6776.36 W EBHIE GG 6.41% 0.05% 0.05% 0.05%
AL E 5.82 10.47 12.10 13.75
s 515 995 1150  13.23
EBITDA 850.28  1041.15 1251.09 152250 FEAI ZAHFE 9.22% 9.72% 9.54% 9.41%
PE 27.26 22.74 18.61 15.03 HFBAEHF
PB 5.02 4.19 3.49 2.88 ARk 0.65 0.78 0.95 1.18
PS 4.36 4.93 4.25 3.68 HRFTF 3.54 4.23 5.09 6.15
EV/EBITDA 18.79 14.55 11.40 8.66 HRLBEAEL 0.30 0.92 0.99 1.20
S 0.34% 0.43% 0.51% 0.63%  HFMAA 0.06 0.08 0.09 0.11

HAEF£K: Wind, & FiER
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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
BRA B AR, FiEREiE mmwfz:\zuaiwmﬁﬁuwazﬁ 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

AREFPHELHYRBRTAFRA, AR LG EFAE, TEERTERTMEEMRIE. RAIRE TG
PR L AARMR B AN 8] T KA ARE S BRI, RIRE AT IE R R TAR A AS . ME R I 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

ARERESFZR, THAEE RO KRR AR TR RHREIF AETELT, AREFHELFE
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 S, A 8] Bk R A4 ARG R L N B f i s i) — 1 6 R ARIZAENT 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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SOUTHWEST SECURITIES

B4k (002262) 2020 34548 &

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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