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SOUTHWEST SECURITIES

Q2 &k EMK, KkififgE

BH &=
o LKL

: 8] 2020H1 E=AME K 32,1120, FIHTH 9.0 %; 52303844
H 6.11C7, BT I 8.7 %; 5 Mdedk 6 V2 &4 47 5.5 12T, B i T % 11.4%.
Q2 ¥ FEEMEI 19.517T, RLHEK 4.2%; 1384 4E 3.7 101, Bkg
K 4.7%; dedkB)a&4 A0 3.6 2, REK 4.1%, #%FITLFHRFE,

EFRERE, W EBEREIF, N F—REABNN 264 1L, FH-11.5%,
F o 9B i R AR S\ B4R 5 ADICN 16,510 2\T.6 12 7T\2.312 7T, ) H-12.4%)\
-10.8%)\ -7.3%; F S EBMA 2.7, FH+21.9%, H b —RHN\EK5E\E
FA AN 1.31272\0.9 12 2\0.5 12T, FH+385.8%\-27.2%\-36.4%; % =&
EBBN L1, F+0.2%, H P istabi\ig K B\KAKEHHEN 0.7 12T
\0.2 2 T\0.2 12T, P +12.3%\-40.19%\+85.8%; £ mtila A 1.0, Rt
+22.6%; HAFEEILAN 0.3127T, FH-46.0%.

RTREARE, ITREFEARFEEK. R4-RAKREIT, ZATEEREAHM
BN ZHEN\GE 4B 47 Ok B & H R H-28.0%\-27.1%\-31.1%, /4 T & %
28.3%\25.6%\20.6%, % A4z 1\1\2 & ; & b Eid 54 A A\ R b m AR Tt
17 R FF H-6.0%\7.2%\11.4%, /8] & & 26.4%\27.0%\15.7%, 4 514z
B A\1\2 &, SRR AU R S HE S AR B 2019 F A B 1 L4203 L. BERE
Fiki L, ITARREHESTHERBIEER B LR LR 33.4%, 23
S EFBRARRK, AITARA, NATRRENEER K, MERFHY
Yr4E, AT RERFRHIRE, THRELFEEHZF TIRELm b AAMEBIEK,

LA RAET A, HBEKLAENE, N ALEEEEEESERRAMALE >
FAE AR, BEMAZES LA E 54.8%, Ft+0.2pp, H R kMt A
JEE A F 5 H 58.4%\57.4%, Flk-0.1pp/+1.5pp, 2 A kAAfEME. 4EF
F 27.8%, Rkl 0.3pp; E3ZLHF A 7.3%, FlbiRE 0.9pp, L& H E5¥
BACT A2 3% A A 3T R BT B W49 A-1.5%, BT 4-0.7pp, & F A4
AANF L3 he 1729.7 77 o 4564 A1 % 19.4%, F) 4R+ 0.2pp.

B AR5 BT RN #it 2020-2022 F EPS 2714 1.79 ©. 1.97 T. 2.18
T, KREZFVEFEERHEERLF 0200 B A3 KE $fiF “EN” LK,

o RIeRT: BRMEMAERKIGEF, R TEH AR
FARIF B 2019A 2020E 2021E 2022E
FLBEN (FF L) 7760.58 8038.44 8708.84 9427.41
Wk E 4.52% 3.58% 8.34% 8.25%
V3 BB 8 A (B L) 1589.81 1700.41 1869.34 2070.01
Wk E 7.89% 6.96% 9.93% 10.74%
Rk E EPS (L) 1.68 1.79 1.97 2.18
%% I A % ROE 23.15% 21.86% 21.28% 20.90%
25 23 21 19
5.60 4.95 4.38 3.88

KEFH: Wind, B FiExE

% @13 AT 50 KR

HTIT . 22 AL

kiS5 S1250518090001
#.7%: 023-63786049

W48 : gmh@swsc.com.cn

%75 : 023-63786049
W4 xiagin@swsc.com.cn
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RIEFER: R
B AR (L) 9.49
#AB A BL(MChE) 9.35
52 J W ALH X 1] (L) 24.57-43.62
KAL) 390.62
B (M) 107.53
A F (L) 7.38

XA R

1. £ 35 (002508) : &R JE £ K A2 4,
IRERHEHHMEE (2020-04-28)

2. M % (002508) : TAL Bl & I ZIR,
B AR ) HERS (2019-10-29)
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f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2019A __2020E

ER XN 7760.58  8038.44  8708.84  9427.41 A Al 1614.25 1726.54  1898.06  2101.82
RIS, W N 3548.78  3712.37  4044.33  4379.40 7B H¥E4 109.65 162.79 180.20 195.09
B AL AR Ao 66.62 72.69 78.09 84.17 MH%RA -83.41  -132.05  -183.37  -236.11
HERR 1928.26  1929.23  2072.70  2224.87 @ FABALHK -9.32 0.00 0.00 0.00
ik 284.36 538.58 583.49 631.64 “ETEFALH 2465.79 389.33 39.67 30.67
w455 R -83.41  -132.05  -183.37 -236.11 Hfk -2541.73 -4.66 0.78 0.39
P BALB K -9.32 0.00 0.00 0.00 BEFEHALARAHK 1555.22 214195 193534  2091.86
Bk H 127.10 0.00 0.00 0.00 FTAXH -108.55  -146.00  -145.00  -145.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk 1164.09 0.00 0.00 0.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH 1055.54  -146.00  -145.00  -145.00
B A 1871.76  1917.63  2113.60 2343.44 sEMtE3 0.00 0.00 0.00 0.00
ERUE Y2 8- -0.23 77.06 81.82 86.71 kit 0.00 0.00 0.00 0.00
GRERS i 1871.53  1994.69 219542  2430.15 RAARERIT 0.11 0.00 0.00 0.00
P Fg AL 257.29 268.14 297.36 328.33  ZATMA -759.22  -819.11  -876.09  -963.12
b R R 1614.25 1726.54 1898.06  2101.82 Hfe -0.11 147.21 183.37 236.11
Y HME A ME 24.43 26.13 28.73 31.81 HFEHLLRER -759.22  -671.90  -692.72  -727.01
VBRSNS 1589.81  1700.41  1869.34  2070.01 AEREHH 1852.08  1324.05 1097.63  1219.85
Vil 4054.12  5378.17 6475.80 7695.65 ARK#S
R A= AT 2R 1859.04 1771.35  1951.22 212578 A4HEMANEKF 4.52% 3.58% 8.34% 8.25%
Ve 1339.18  1406.00  1531.37  1658.30 EA ALK F 10.00% 245%  10.22%  10.87%
H AR T 1799.46  1391.58  1394.21  1397.03 A AlEMEKF 8.79% 6.96% 9.93%  10.74%
K H AT 4.17 4.17 4.17 4.17 EBITDA ¥k % 11.50% 2.65% 8.32% 9.10%
EE N2 N 0.11 0.11 0.11 0.11 FAIgeAH
R AR IA 1098.45 1092.39 1068.91  1030.56 @ EAIF 54.27%  53.82%  53.56%  53.55%
MR AR LS 300.32 289.65 277.97 266.29 Z=%#% 27.44% 29.06% 28.39%  27.80%
HAeAE R T 197.08 197.02 196.97 196.92  FAE 20.80% 21.48% 21.79% 22.29%
¥ = &t 10651.92 11530.44 12900.73 14374.81 ROE 23.15%  21.86%  21.28%  20.90%
48 453K 0.00 0.00 0.00 0.00 ROA 15.15%  14.97%  14.71%  14.62%
AT Fo TR 3315.43 3260.21 3585.92 3898.48 ROIC 46.44%  79.32%  94.95%  104.23%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 24.46% 24.24% 24.23% 24.42%
A 5 Ay 362.21 373.35 395.95 418.77 EERA
A4 3677.64 3633.56 3981.88 4317.25 EFFRAM#E 0.77 0.72 0.71 0.69
MR 949.02 949.02 949.02 949.02 SRR 9.30 9.36 9.71 10.56
FAMAR 401.80 401.80 401.80 401.80  RBUKHE 4 & 13.24 12.06 13.44 13.05
R 5528.72 6410.03  7403.28 8510.17 AWA#% 2.63 2.69 2.74 2.74
3B HN A R AR A 6864.39  7760.85 8754.10  9860.99  HEFAREFAKHLLELEN  101.34% — — —
VAR FR AR S 109.89 136.02 164.75 196.56 HALAH
BAARSAH 6974.28  7896.88  8918.85 10057.55 # = Hifi#E 34.53% 31.51% 30.87% 30.03%
i B Ao i AR A A ATt 10651.92 11530.44 12900.73 14374.81  # &4 4% ffn 0.00% 0.00% 0.00% 0.00%
AL E 2.54 2.83 2.94 3.07
RAE 217 243 254 267
EBITDA 1897.99  1948.36  2110.43  2302.42  JiAl I A E 47.76%  48.17%  46.87%  46.53%
PE 24.57 22.97 20.90 18.87 HBAEH
PB 5.60 4.95 4.38 3.88 AMls 1.68 1.79 1.97 2.18
PS 5.03 4.86 4.49 414 HBRAFF 7.35 8.32 9.40 10.60
EV/EBITDA 17.62 16.49 14.70 1295 HREZETALE 1.64 2.26 2.04 2.20
S 1.94% 2.10% 2.24% 2.47%  HRAEA) 0.80 0.86 0.92 1.01

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
&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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SOUTHWEST SECURITIES

ZHEE (002508) 2020 4% 44 KiF

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E1 8
Hohk: JLFE T G E &AL 66 5 R KA 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
g
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
¥R %% : 518040
7 & IE AU 4E R A
X 3%, A B JE AL FH LT
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
Z3EMm A AE 238 021-68415020 16621045018 wfy@swsc.com.cn
L5 A& AR AE 1239 021-68415523 13761585788 fuyu@swsc.com.cn
®iE AHAE 2 18818215593 18818215593 hying@swsc.com.cn
T e 18516516105 18516516105 jiangjz@swsc.com.cn
x| AHAE 238 18612751192 18612751192 liugi@swsc.com.cn
EE i nE 15642960315 15642960315 clw@swsc.com.cn
. 7K KL SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
e 5 S gz 15810809511 15810809511 gyl@swsc.com.cn
A H XA E S8 % 0755-26671517 13480920685 wxj@swsc.com.cn
MRIE FE SR E BT 15012585122 15012585122 linzw@swsc.com.cn
3 % 3% B ELH 18500709330 18500709330 chi@swsc.com.cn
1B AR AE 238 13642362601 13642362601 tl@swsc.com.cn
A AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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