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SOUTHWEST SECURITIES

LHHELTM, GOEEH A DR

BRE & A

o Ff: N R 2020 FF AR, EFFEABTLRKAN A3, FL+6.3%; %
)2 B4 A)iH 6294 77 T, Fl£9-19%; 4=dk6 2 5753 7 T, FlH£+8%; ¥
ZEEFATHL 22104, Fk-3.6%, FHIFEAFE 3795 T, B
-29%, =ik 3059 7 T, BH#4-34.5%. &)kt 2 E N R TS
g, EIRGATM.

REXEZAEHENE BN, RALLSEF IR A BMA 13K ER0K
sk, 2019 SRR K= ALT 400 vk, WA KA 2 X3 600 vk, LFF 038 5348
FoR ik AL R, TR AT AR Y 180 vk, e bR IEA G 2R R
452 300 s N, FAH SRR B P A 2022 4K 4k 1000 ok, HEAE F
NG R R BTSN, RPN LS EETE N RIETHRGRD
HAEFRAFERST, BFELGHERK, NASFBRET AR 4 Fbd] Sikt,
7 3R PL 40 TTHU(+AT%): A A FE L 30 7 AR(+1%); E AL 68 T (-26%).

BPRBH B EFTAHDAR, AERLRXBAKFALERG, ol b LR
FIRFZ = REHER A, 5F 6 ANIARLET VII Kt LT, FHHR
Fo KB B R R AMH LR KRS, AEPRLET, ARLRT VI
BB Sk FOF R K 8-10 77 LA RF, HRFRHAB —R T AW G M
LA R 2 8-10 77 LEYAIAR AT sLoba S| LI 45 AR A Bk o FU R T Aw
H—RB#HA, BERSENRARTOL Sfodto BT AL > &ZHK
KF, FAZEREBEAF SRR, L2 KRR LR,

BARMNEREEN. MAEXRRATRZ AWK, 28FERSHmiL, R
RERA+FHBEMTZTT, ARNANBA I A LR YKL EHKF, #Ht
2020-2022 F)a #4414 4 2.3 10, 3.71C. 510, #EACN kA IE Ao g B
£ 2R, Wit 2020-2022 )3 &4 410 3.1 12, 5.01C. 7.2 1, HhH “EN”
P,

0 MR T: ARETRAMY; LF BN, BARZERAHENE,
AR 2019A 2020E 2021E 2022E
FAN (FF L) 915.66 1131.53 1527.91 2015.04
Bk E 6.49% 23.58% 35.03% 31.88%
V2 & &N 8 A A (A7 L) 160.45 234.24 374.96 502.65
Bk E 100.60% 45.99% 60.08% 34.05%
HRIKE EPS (L) 0.33 0.48 0.76 1.02
%% Ik H % ROE 19.69% 23.04% 27.90% 28.39%
PE 117 80 50 37
PB 23.38 18.66 14.06 10.64

REXN: Wind, & ihiE K

% & iEFAT RS

AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017

WR%8: duxy@swsc.com.cn
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R : KRR

B A(ILIL) 4.92
B A BL(fChE) 4.87
52 & AR K i) (L) 30.25-77.3
B E(f ) 187.08
B E (L) 15.91
HRF () 3.03
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PeASAEAE S, BRI E T4
(2020-07-03)

2. MAkA 4 (000403): #h 7 EAK =&
87 EANF AP KRIK R
(2020-05-15)

3. kA4 (000403): b4 AFM, %
7 ERFFEWMTT AT KRR E
(2020-04-30)

4, Ak A4 (000403): $mH ER K=&
WHERR, AFPRIARE
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f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2019A __2020E

ER XN 915.66  1131.53  1527.91  2015.04  ##)id 157.84 230.42 368.86 494.47
RIS, W N 436.41 537.69 733.59 967.43 1B 54 54.80 36.41 36.41 36.41
7 AL A B e 7.10 9.19 12.20 16.10 M#% %A 20.75 1.29 -1.25 -2.16
HERR 144.64 158.41 198.63 261.96 /S RAEAR K -2.41 0.00 0.00 0.00
ik 111.90 124.47 122.23 161.20 “#EEEF AL -202.87 4.36 -132.29  -159.04
w455 R 20.75 1.29 -1.25 216 Hfb 162.73 9.35 9.76 3.32
P BALB K -2.41 0.00 0.00 0.00 BEFEHALARAHK 190.84 281.84 261.97 373.00
Bk H 6.65 0.00 0.00 0.00 FTAXH 49.01 0.00 0.00 0.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk -78.80 0.00 0.00 0.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -29.80 0.00 0.00 0.00
B A 180.04 300.47 462.51 610.51 423 -70.00 -110.00 0.00 0.00
ERUE Y2 8- 8.97 -29.38 -28.56 -28.78 k3 0.00 0.00 0.00 0.00
GRERS i 189.01 271.09 433.95 581.73  MARERIT 0.00 0.00 0.00 0.00
P Fg AL 31.17 40.66 65.09 87.26  ZATRA 0.00 -32.09 -46.85 -74.99
b R R 157.84 230.42 368.86 494.47  HAe -134.77 -1.29 1.25 2.16
Y HME A ME -2.61 -3.81 -6.10 -8.18 ERXEAALRAER -204.77  -143.38 -45.60 -72.84
VBRSNS 160.45 234.24 374.96 502.65 A REFHH -43.72 138.45 216.37 300.17
Vil 110.94 249.40 465.77 765.94 R KfEh
R A= AT 2R 243.09 266.73 368.44 490.63 HEMKAMEKE 6.49%  23.58%  35.03%  31.88%
Ve 404.65 489.78 682.26 897.05 EAFIEAHKE 92.63%  66.89%  53.93%  32.00%
H AR T 20.24 1.89 2.55 3.36  AAlEMKE 110.62%  45.99%  60.08%  34.05%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥ % 43.84%  32.31%  47.16%  29.56%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R A IAR 388.09 360.01 331.94 303.86 E£A1F 52.34%  52.48%  51.99%  51.99%
VR A ek orid & & 72.78 66.29 59.81 53.32 Z=%#% 30.28% 2511%  20.92%  20.89%
HAeAE R T 31.85 30.00 28.15 26.30 FAIFE 17.24% 20.36% 24.14% 24.54%
¥ = &t 1271.64 146410 1938.92  2540.46 ROE 19.69%  23.04%  27.90%  28.39%
48 453K 110.00 0.00 0.00 0.00 ROA 12.41%  15.74%  19.02%  19.46%
R AT Far FRAL IR 101.85 153.01 203.38 263.18 ROIC 21.01%  29.63%  42.35%  47.69%
KA 0.00 0.00 0.00 0.00 EBITDA/4E A 27.91% 29.89% 32.57% 32.00%
A R AR 258.19 311.15 413.58 535.86 EiEfA
A4 470.04 464.16 616.97 799.04 R FRAHEFE 0.71 0.83 0.90 0.90
M A 272.58 492.43 492.43 492.43 R AR 2.31 3.10 4.53 6.51
FANAR 116.44 116.44 116.44 116.44 AR B 4 F 5.47 5.44 6.04 5.84
R 411.21 613.35 941.47 1369.12 AWAH#% 1.07 1.18 1.24 1.22
3B HN A R AR A 800.22  1002.37  1330.48  1758.14  HEM&REFHANAZ LI 91.89% — — —
VAR FR AR S 1.38 -2.43 -8.53 -16.71 R ALZAH
BAARSAH 801.60 999.94 132195 174143 W A% 36.96% 31.70% 31.82%  31.45%
i B Ao i AR A A ATt 1271.64  1464.10  1938.92  2540.46 i EARHLE AR 23.40% 0.00% 0.00% 0.00%
AL E 1.77 2.32 2.59 2.80
RAE 0.85 119 143 164
EBITDA 255.59 338.17 497.67 644.76  MF) IATE 0.00%  13.70%  12.49%  14.92%
PE 116.60 79.87 49.89 37.22 HR#HH
PB 23.38 18.66 14.06 10.64 HRUKE 0.33 0.48 0.76 1.02
PS 20.43 16.53 12.24 9.28 HRFT* 1.63 2.04 2.70 3.57
EV/EBITDA 40.46 29.84 19.84 14.85 HMREZTAE 0.39 0.57 0.53 0.76
S 0.00% 0.17% 0.25% 0.40%  HMAA 0.00 0.07 0.10 0.15

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: KR6AMAAN, MEAR 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

RIBEF 912 B RBTAFRH, KNS 8Z L0 RAE, T RT EE TR, KIRE &
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, THAEHE RO KRR AR TR RHREIF. BETELT, AREFHELIE
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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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
FRBE AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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