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o FEH4: )8 KA 2020 F F IR, 2020 F L X F MBI 2.61 T, Fl g K 15.7%, ST AT
RV AAIE 5006 7L, FILHEK 22%: 4adkE 4496 T4, PR | o0 oocionia000m
22%. Q2 ¥ EFFFABI 1.3 2, FIIEK 23.5%, FREEHAHFIE 2621 | wis. 021-68416017
7, R KL 21%; dedE5 2334 B L, RHEK L 22%, L FASFAM. | s duxy@swsc.com.cn

o BELGMAME, BARIRE, 2020 F LFF, 1) HHRE: 2019 5, 4
BRRAATEDEF SN L1, Bl K 16%; £F]%F 38%&K A&7,
Ay BAT A E L SN 8501 77, RlbKi@iEmsy 70%, RMARALE | 1300 .
F¥h, EAER 24%., FALE KRN 2200 74, REF. FHALE | 00 |
KN 4000 77 Lo 2) BAVKFEH @ : AHF LFFNGLEFFE 324%F L EHA | Lo |
4.2pp, ##% 19.7%, Rt _E5 0.3pp, £ &2 4542 % A EF b K Ma4E1K% 6pp,
NEEBVAAA T, 3) BERALASTG: 2019 FANLETFTHALE A
A4 2542 77 L, BIHERIE K % 30%.

o AASRELFE, BRMERMMERR. LFF, FTAIHEXAH) KEX
PNEF, 2# K AT SR, ML FEERA (AR T, kg | KERE REAE
AER. BREZIWBE) Kgh, BAsiBEYaill i ~&%w, TX5H
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PARMLAE . 2 S EA A 7100 b AT 25 MAH A A E L PR ’E“**E
N N e 4 = , . B A (L) 1.80
N % = = S H Sh N S X 4 b 2 R
WAFRFHC LI, Mt EF B A LA o8] R e LG B ) il A (1) L4z
o AATMERFEN. £ERATL, it 2020-2022 4 EPS 4 #1% 059 ©. | 52 FJ; jiffl“‘z"ﬂ(i) 13.68-29.18
0.72 A= 0.86 ., & PE KT % 43, 35, 30 f5. % & 52 4% %5 A4 ;z;&zg o
. S N N ~ N N " e =N N
iﬁgéﬁﬁ{}_\;ﬂi, Eﬁﬂk%“l’/i’f%‘f‘l‘é’l’ﬁ%’ﬂ z‘\if’vlﬁ'rﬁ}”l«é] K%ﬁlﬁl, ?ﬁ% “5’: @ﬂi/#’ﬁf“(i:) 3.00
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o REBRF: FARIER DAL, Y KA K65 e, A8 X5
1. L3 2545(300452) : b R R A2 K,
H AT/ R 2019A 2020E 2021E 2022E Wbt A KB4 R (2020-05-00)
ik 7 . . . . ; .
en (22 WOT GATS TS BT | s s
B . . ° ' XA 5 B 1 & -Uo-
V3 B BN 8) A (L) 84.37 106.25 130.39 155.85 RA s ) K IAR - (2020-05-08)
wmRE 20.34% 25.93% 22.72% 19.53%
Rk E EPS (L) 0.47 0.59 0.72 0.86
A% ROE 15.11% 16.43% 17.22% 17.54%
PE 55 43 35 30
PB 8.76 7.52 6.38 5.41
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£ % (5% ) AT L (EFA)__2019A __2020E

ERIL ON 464.07 604.79 745.64 897.47  #A)iE 90.17 113.55 139.35 166.57
7k R A 294.52 374.36 461.35 555.05  #71H L4l 0.57 25.51 28.89 30.46
7 AL A B e 4.47 6.10 7.36 889 M%HA -0.31 0.11 -0.24 -0.58
HERR 37.17 48.48 59.72 71.91 T ARAEAR K 0.00 0.00 0.00 0.00
ik 23.74 48.38 59.65 71.80 LZEFEHXALH 123.65 0.22 -2.38 -1.22
w455 R -0.31 0.11 -0.24 -0.58 Hfb -134.60 -5.12 -3.25 -6.03
P BALB K 0.00 0.00 0.00 0.00 BEFEHALARAHK 79.47 134.28 162.37 189.20
BAME 4.67 5.10 5.22 500 HALH -84.91 -80.00 -70.00 0.00
NRMMET SR 5 0.05 0.02 0.03 0.03 itk 54.23 5.12 5.25 5.03
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -30.68 -74.88 -64.75 5.03
B A 103.69 132.47 163.05 195.44 4SS 11.08 -11.08 0.00 0.00
ERUE Y2 8- -0.45 1.12 0.90 052 Kt 0.00 0.00 0.00 0.00
GRERS i 103.24 133.59 163.94 195.96  MRALERH 0.00 0.00 0.00 0.00
P Fg AL 13.07 20.04 24.59 29.39  ZATRA -27.84 -16.87 -21.25 -26.08
b R R 90.17 113.55 139.35 166.57 HA -23.11 -2.27 0.24 0.58
Y HME A ME 5.80 7.31 8.97 10.72 EFEHLERAER -39.87 -30.23 -21.01 -25.49
VBRSNS 84.37 106.25 130.39 155.85 AL R EFHH 8.92 29.18 76.61 168.73
Vil 99.07 128.24 204.85 373.58 A KfEh
R A= AT 2R 74.14 100.30 122.13 147.15  AEEHEAEKE 8.29%  30.32%  23.29%  20.36%
Ve 46.54 59.16 70.91 86.71 ELAHEKE 17.35%  27.75%  23.08%  19.87%
H AR T 161.15 148.85 163.62 179.55 AAlEEKE 16.81%  25.93%  22.72%  19.53%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % -0.03%  52.09%  21.25% = 17.54%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 341.30 399.89 445.09 41872 &AFH 36.53%  38.10%  38.13%  38.15%
VR A ek orid & & 82.29 78.19 74.09 7000 =%#% 13.06%  16.04%  15.98%  15.95%
HAvAE R T~ 5.68 5.68 5.68 5.68 AAE 19.43%  18.78%  18.69%  18.56%
¥ = &t 810.17 920.30 1086.37 1281.39 ROE 15.11% 16.43% 17.22% 17.54%
48 453K 11.08 0.00 0.00 0.00 ROA 11.13%  12.34%  12.83%  13.00%
R AT Far FRAL IR 162.64 186.47 231.31 282.48 ROIC 18.71%  22.63%  24.71%  28.49%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 22.40% 26.14% 25.71% 25.11%
A R AR 39.87 42.74 45.87 4923 EE#EA
A4 213.59 229.22 277.18 33171 AR FRESE 0.61 0.70 0.74 0.76
M A 139.20 180.47 180.47 180.47 R AR 2.02 1.68 1.81 2.14
FANAR 66.50 66.50 66.50 66.50 MR R 4 E 11.57 12.51 12.10 12.04
R 343.01 432.38 541.52 671.29 AWRAH%%E 7.10 7.08 6.99 6.91
3B HN A R AR A 525.78 612.98 722.12 851.89  HEARREFHKINAE LI 82.85% — — —
VAR FR AR S 70.80 78.10 87.07 97.78 WALH
BAARSAH 596.57 691.09 809.19 949.68 W h#E 26.36% 24.91% 25.51%  25.89%
e i A B At 810.17 920.30 1086.37  1281.39 WAL H/E ffh 5.19% 0.00% 0.00% 0.00%
AL E 2.07 2.18 2.27 2.60
RAE 181 1.89 198 232
EBITDA 103.95 158.09 191.69 22532 MRA IATE 33.00%  15.88%  16.30%  16.73%
PE 54.61 43.37 35.34 29.56 HBRABAR
PB 8.76 7.52 6.38 541 AR E 0.47 0.59 0.72 0.86
PS 9.93 7.62 6.18 513 HRFRT* 2.91 3.40 4.00 4.72
EV/EBITDA 32.46 21.09 17.00 13.71 HmzTase 0.44 0.74 0.90 1.05
S 0.60% 0.37% 0.46% 0.57%  HMMA 0.15 0.09 0.12 0.14
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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 .
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EN: AR 6AMARN, AMRAIt PR 300 45405k M £ 20% 4 £

HH: AR6AAN, 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]

Fh: KR6AMAAR, MAastF R 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

25
B EIER A RN 8] CAT R AR “Ana") LA F BiEREBE 2L R 2R GIERITEm L F T4,
Ao al 5AEE A AP RTRE A, 5 ARE T AT RIMEF GIER T A I EN R KT SORIRIRH], #2K

ERIAL SR -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 RENRANLE] ., FiERKEABRKREZRAREFOALRAELANE P KNS R XBEHM TR FH RS 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 &AM e A 8] T KA ARE S B a9 R0, ARG P78 09 IR RALTTARE) 89 M AS . AR I TTMNT
FeTsk, SERATRAEA B G RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
F, ANARRIERAREN&EERFERINRS. RN, AN ARENGEETERRK G BoRH T HH S
A, BIWH Y QAT RIEA 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 S Bk R AT HAE R ARE A AR @A — e RN AR AAEAT R T

AIRE A FRALA T AIERITR, KREPHEFT, EANMFPANARF AT KB LA LA 25| A
IER LA “HEIER”, LR ARERM RET AR REGFIR . M P A8 RERRFIRRAE # R ARE
BTty , A SRR B ey B 18 TR AL A AR
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SOUTHWEST SECURITIES

WL F 3 (300452) 2020 4 P 4R B

5 &I FA K F s

L&

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

W% : 200120

E] 3

Hhk: LT HIREK FH il 66 52 & Ak E 1501-1502

g : 100045
EX:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hoapk: EHTFAAERIEE KE 6023 FAEKRE 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
FREE HEZH 18825189744 18825189744 zhengyan@swsc.com.cn
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