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SOUTHWEST SECURITIES

N, FRFR

BRE & A

o LHEL: NE) 2020 FEFEEAFT LN 40.7 2T, RHIEK 31.9%; 5=
M3 H%FE 3.2 10, Bk 38.2%.

o EMFA, FEFR. REMARN A HERFHEERK, T22HT: 1, A3
ARAEFFOUHZH PREEF, EFHFON KK, LFFRAPRLE
7 56.3 770k, B EFIEK 3.8%; 2. @MEFH ARG T IGESE, MR
B ST, BAFAMR . KEM AL 6 NauAt oAl g ZAE 51 A & £
FEALEFFXRZFRIEK 46.4%, 5EEFE, mEEA, KKFRE
AFmbdblbgsbFRA. @KMREFME “RE+RT” ZARTHIKR,
AL RIS AT CREARTHRIAR Z S+ Rk 2ar” A AR
A AR AR AR G AT AR X

o BRANF, ARAHLEGREERERI;, KMAAARIRAHAFAZ
B, BE 2020 F A&, NS AKBHMBRTIEA TL8 T w., LIIRK
HaR 1927w, ERFE@RY 4L T 5. B REAAEN LI
Fhdk, RERRREZ LT &b 5 EZHAT QAP HAEF 77 4K
AMELE ek, MA LIRS, AR TAFR R —F K, Hhoit
O IR R .

o ABMHHEFARERBEAL, FE. CRAMEEFRRLI RYrh, A
EAATIE B AKKAS 08 33%Ar 9%, BEE 2020 FAE S BUR, FRAS.
o 0, B AG A bR AG AR 027 A& 50 A 121 . 127 A, 130 o IRARAG
PRAFMAE-TALIL, HF ARG AN A& L3k 0.01 TIT, H 2014 SF Ak B R
Eiko BAVAABARBLB THEGLEE, 2 RY0, BERRLEHMNE
L3R A BE R KA AR 09 2L F R B R LRI R A B R R AS I A Lk 69 5%
H A EHE RE BN GRA R A KR 5 L (Eay 4651

o BAFMEFZIF#EN Mit 2020-2022 4 EPS 4 #1% 0.56 £, 0.70 L. 0.78
7, M5 PE 5 A4 28 4. 22 4342 20 45, R4k 2020 -3 PE % 34 4%,
%F 8] 2020 4 34 45 PE, BARM 19.04 T, %4 “ENT 4.

o RERT: K= BRMNRIRNAA ., RIFHRRESRFRTEIH, XA
LRI BIRH

FARIF B 2019A 2020E 2021E 2022E
TN (BF L) 8027.82 9227.59 11113.02 13120.92

Wk E 64.38% 14.95% 20.43% 18.07%
V2 B BN 8 4 ANE (B ) 591.37 776.65 966.05 1074.90

Wk E -2.32% 31.33% 24.39% 11.27%
IRl EPS (L) 0.43 0.56 0.70 0.78
%% I A % ROE 9.78% 11.66% 13.55% 14.17%
PE 36 28 22 20
PB 3.42 3.21 3.00 2.82

KEFH: Wind, B FiExE

% & iEFAT RS

AT R

kiS5 S1250518120001
#7%5: 021-68415832

W48 : xug@swsc.com.cn

GCRELE

YHA300
136%

106%
76%
46% r

16%

-14%

19/8 19/10 19/12 20/2 20/4 20/6  20/8

R : KRR

B A(ILIL) 13.78
B A R (fTRR) 13.78
52 & AR K i) (L) 6.07-16.33
B E(f ) 213.87
B E (L) 83.76
HRF () 4.32

KRR

1. HBRA (601952): #HF S HERA,
R LR RS HE (2020-03-31)

w4l HRIE UG B E & B 3R



: & & ik A
FRARAK (601952) 2020 4 4548 &3

KERIL:
RN EFRF SN LRk, AR R RAAR A, KA1 LA 8 69 B AR,

Bk 1: NEE2FLEFRAKRAG, ROOEGMHELILY S, BERRELHRE LG
LA, BRZESRM SRS @A R, FH RN TA S AL L% £ 2020-2021
FH SRR 17%., 13%; £ 41K 22%. 21%.

BAX 2: 8 T RZ S B dash R RAYHL AR, B KATH A H T4
2020-2021 46941 F 3832 A 23%. 20%, £A1% A4 15%. 15%.

AT EBAE, SANFAM LN E] 2020-2022 F 5 Sl A Ade T &

£ 1: pLFRABRLEAE

i BH A 2019A 2020E 2021E 2022E

3139.60 3673.33 4150.87 4690.48

AP AL Ak IR 4.86% 17.00% 13.00% 13.00%

ERAES 16.26% 22.00% 21.00% 21.00%

N 960.19 1200.24 1440.29 1728.34

Aok gl -14.74% 25.00% 20.00% 20.00%
ERGES 8.50% 10.00% 10.50% 11.00%

N 1149.53 1413.92 1696.71 2036.05

A5 g 2.36% 23.00% 20.00% 20.00%

ERAES 11.00% 15.00% 15.00% 15.00%

N 2002.72 2202.99 2423.29 2665.62

R Eiged 95.98% 10.00% 10.00% 10.00%
ERAES 2.29% 3.00% 4.00% 4.00%

PN 2198.33 2418.16 2659.98 2925.98

H Atk 5 g 26.60% 10.00% 10.00% 10.00%
ERGES 3.99% 4.00% 7.00% 7.00%

PN 2109.88 2028.00 2636.40 3163.68

A IR 40.00% 30.00% 20.00%
ERAES 8.32% 9.00% 9.00% 9.00%

P ERITH N -3532.43 -3709.05 -3894.50 -4089.22

N 8027.82 9,227.59 11,113.02 13,120.92

&t g -2.25% 14.95% 20.43% 18.07%

ERGES 19.98% 15.96% 16.06% 15.72%

HIERT: 2 E]sh, BRiER

W H oL 85 B LG 0 E & B R4



: B & s A
HERKE (601052) 2020 4 445 & iF

f&: M&5mAE#EIA

FliEk (7 L) 2019A 2020E 2021E 2022E W A4 % EX (FAH L) 2019A 2020E 2021E 2022E
ERIL ON 8027.82  9227.59 11113.02 13120.92 ##1id 612.02 775.94 965.32  1074.20
RIS, 7012.16  7754.68  9328.49 11058.18  A7IH 5 ¥4 213.07 306.22 306.22 306.22
7 AL B e 7.16 9.36 10.82 1295 M%%A 9.19 17.81 27.37 43.42
HERR 269.03 304.51 333.39 393.63 FEMAEMK -10.21 0.00 0.00 0.00
ik 389.54 415.24 500.09 590.44 “ETEFALHN 2.63 -764.85 -359.53  -699.04
%55 R 9.19 17.81 27.37 43.42 Ak -167.78 -85.20 -94.47  -104.87
ALK -10.21 0.00 0.00 0.00 ZFEHNALR%EH 658.92 249.91 844.90 619.93
FF I H 62.09 82.50 94.90 105.10 WAL & -306.30 0.00 -10.00 -10.00
MAMEEHRE 0.00 0.00 0.00 0.00 itk -99.55 223.84 36.34 111.29
HtezEhis 0.00 0.00 0.00 0.00 HBFEHALRA%HK -405.85 223.84 26.34 101.29
2 W A0 657.79 808.50  1007.77  1127.40 #EMt3 29.14  -151.72 0.00 0.00
HAeERERE -2.30 -1.77 -1.95 -1.89 Kiagk 0.00 0.00 0.00 0.00
GRERS i 655.49 806.73  1005.82  1125.51  MRAL&RH 0.00 0.00 0.00 0.00
PR FgAL 43.46 30.79 40.50 51.31  ZATRA -275.60  -378.48  -497.06  -618.27
A 612.02 775.94 965.32  1074.20 HA -228.12 -17.81 -27.37 -43.42
VAR S 20.65 -0.72 -0.73 0.70 ERXEDALRER -47458  -548.01  -524.42  -661.69
VBRSNS 591.37 776.65 966.05 1074.90 ALREHH -221.64 -74.26 346.82 59.53
%R e 581.59 507.33 854.15 913.68 A KA
R A= AT 2 788.01 919.38  1095.27  1294.60 HEBEANEKE 64.38% 14.95%  20.43%  18.07%
I 252557 3163.60 3658.82  4396.01 FAAlEIFKE 1.04%  2291%  24.65%  11.87%
HARA T~ 2219.52  2362.78 2398.64 2508.25 @ AAlEMEKE -0.26% 26.78% 24.41% 11.28%
K H AT 0.00 0.00 0.00 0.00 EBITDA #k % 5.35%  28.69% 18.44%  10.12%
EES N 2 N 5.67 0.00 0.00 0.00 FEAIEEA
RR AT 1539.86  1258.09 986.31 71454 EA|F 12.65% 15.96% 16.06%  15.72%
AH R AR LS 308.14 284.92 261.70 23848 Z=%#% 8.32% 7.99% 7.75% 7.83%
HAeAE R T 88.49 97.26 106.03 114.81  FAE 7.62% 8.41% 8.69% 8.19%
¥ = &t 8056.85  8593.35 9360.93 10180.37 ROE 9.78% 11.66% 1355%  14.17%
48 453K 151.72 0.00 0.00 0.00 ROA 7.60% 9.03% 10.31%  10.55%
R AT Far FRALE IR 1093.73  1229.26  1482.42 1752.20 ROIC 16.09% 18.18%  21.09%  22.16%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 10.96% 12.27% 12.07% 11.26%
A R AR 554.46 709.69 755.86 849.58 EiE#EA
A At 1799.91  1938.96 2238.28 2601.79 ER{FAHE 1.07 1.11 1.24 1.34
M A 1378.00  1378.00  1378.00  1378.00 R AR 5.68 6.76 10.26 16.38
FAMAR 1996.12  1996.12  1996.12  1996.12 MK E 4% 37.88 32.32 32.99 32.75
R 2535.69 2933.87 3402.86 3859.49 AW A% 3.07 2.72 2.73 2.74
3B HN S KRR A 5909.81  6307.99  6776.97  7233.61 HEGAREFAMALLELEL  111.60% — — —
VAR FRR S 347.12 346.41 345.68 344,97 T ARLEH
BAERSAH 6256.93 6654.39 7122.65 757858 W hifi#E 22.34% 22.56% 23.91% 25.56%
Rt Aol R B A9 8056.85 8593.35  9360.93 10180.37 i &AXFH/E f L 8.43% 0.00% 0.00% 0.00%
AL E 3.94 4.11 4.02 3.87
RALE 231 224 218 2.0
EBITDA 880.05 113253  1341.36  1477.04 A ZAHFE 46.60%  48.73%  51.45%  57.52%
PE 36.16 27.54 22.14 19.90 HFBAERF
PB 3.42 3.21 3.00 2.82 HRLH 0.43 0.56 0.70 0.78
PS 2.66 2.32 1.92 1.63  HmRAEHF 4.54 4.83 5.17 5.50
EV/EBITDA 21.39 16.69 13.79 1249 HREzETALE 0.48 0.18 0.61 0.45
S 1.29% 1.77% 2.32% 2.89%  HMAA 0.20 0.27 0.36 0.45

HAEFEK: Wind, & FiER
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W orr e FEARK (601952) 2020 -4 4L A

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

WHE: Ak6AMNAR, AMiAaxtir iR 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 -10%5-20%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

W 4ol )35 B UG 09 E 2 F IR
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SOUTHWEST SECURITIES

7 BRARK (601952) 2020 F3F4R &I

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 F A R A
FiEE WX AE 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
. X3k AR 23 021-68415020 16621045018 wfy@swsc.com.cn
L & g rr 021-68415523 13761585788 fuyu@swsc.com.cn
i AR %R 18818215593 18818215593 hying@swsc.com.cn
AR A& 23R 18516516105 18516516105 jiangjz@swsc.com.cn
x| AHAE 238 18612751192 18612751192 liugi@swsc.com.cn
. KR S RAE % 18601241803 18601241803 zhanglan@swsc.com.cn
e 5 S gz 15810809511 15810809511 gyl@swsc.com.cn
AR X AHE LS 0755-26671517 13480920685 wxj@swsc.com.cn
R IE B SR EZE 15012585122 15012585122 linzw@swsc.com.cn
JR ViR 23 AR 2 18500709330 18500709330 chi@swsc.com.cn
18 E R A 23R 13642362601 13642362601 tl@swsc.com.cn
R HEZH 18825189744 18825189744 zhengyan@swsc.com.cn
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