2020 4 08 A 30 B KN () q .
JEF AT L2020 5 I BT LaTH: 16.90 T \33 &] 11 ‘%,
7?'] Kﬂi@ (002734) LT HARfr: 21.45 T (6 4NA) . SOUTHWEST SECURITIES

iR b 4 F) L3 K 54%, = KR B HWSFREE

BH &= B HIERF XL T S
o WHEL: N5 2020 FLEFFRAT LKA 266 LT, FIEK 144.2%, )2

B LN G i 6g e AE A 3.0 10, Blbig K 53.5%, EPS 0.84 .

Bi&HA &, NAkFRMEEK, 2019 FLAT, A6 ZETH A TR HEFE
2 BB E AN ILAR 69 AR AR KT R, —AANFIRER L, K RA, EH
B4R, 2020 F EFHF, BT F A A R A e e I BOREG i6 F K6
T, #ohon 5] ek RAFEG kLT,

IRNEFRRAALCHTHRFRE, ARAERKE. CHTHRALRR KGR
AESHFEATS, $EXF 49 Tok, HBEFRILRA LT, 2017 28k
EAHMA T HMERALEE 1012, &3 1.2 10E4. #RIEH M 2007 4
I 45 # BT HRAEFE T, Bk 2019 F 7 A, AIRBRHECHTH L
HE P BERF 4 NMAEERGEITIE, 6 MAEE LR RITIE (5 EET
NERENL) o, FIHARA RIS RAGEE S B ECHT HHE LT K
MK, CHTHHERERELBHELNTREYT ZORALT S Z R,

ZXRABFRESE, NARBGERBEEK., KA AL KA, »E LA
AR, BT, LS AAETRSFEI 4 F—ry kAL, $8iEsh ks
AR K. 2020 5, A REHE#H T ER A ER, BRAFAHERKKF, £ 2
W& 2 A RS F = 500 vh KB F 2RoL R B . # RIS~ 500 vk F A AT 4
BERTREFERD ., WENF 7 17K AZRF DF 7 B 692i%, =40
B #t4= i 45 R 2020 % =% & | 2020 F5 KA 2020 FE=FE. 5
I, NEE BT ERARAFHF T 12 Hh Z U R R AR AAD ., £~ 1
75 o, K F AL IR B AAF A ) ) e TR B Ao df R H A G E A SHER B (500
% FE%. 500 A R E A, 500 vhARAEMEZ) o ALEFAH, BT 500 vk
FEFIHET A, FAMELRTAATH 1481, BZAMA 1-3F., #
FEEBIN B AR, WE . BRZAREA KGR GAH F 6 =68, AN 5REZ a8
K& arsh e K H F A a9 4523 K

BAHA 5 ZFEN. it/ 3] 2020-2022 S EPS 4% 4 1.48 4. 1.78 The
1.94 T, %#H “FEN” %48 M 21.45 o

PHIT . Ak

kiS5 S1250518100002
#3%5: 010-57631191

WR%4: ylin@swsc.com.cn

AT FER L
kiS5 S1250517070002
%1% : 0755-23614278

Wr 4 hjw@swsc.com.cn

DATIT . ERER

kiS5 S1250520070004
%1%: 010-58251919

W48 : Xxuec@swsc.com.cn

AT R A
kiS5 S1250519080005
%,35: 021-58351839

R : zfc@swsc.com.cn

GRELE

— MR

YHA300
52%

38%
23%
8%

-6%

-21% . . . . . .
19/8 19/10 19/12 20/2 20/4 20/6 20/8

P &2

_ . " B A (L RE 3.73
o REdR: A8 F SN THIE, £=2T AR BMIE, bbb 5 5 ‘-igf}@)ﬂn) e
L 8 L .
A BARTE, LKA, 52 /A AR A K A () 12.12-18.1
EWE(IL A 62.96
AR A 2019A 2020E 2021E 2022E u Z FE 4@1;; 5223
a5 _ ST .
Z J)Mfu\ (BF ) 2832.67 4868.53 5429.60 6088.14 B () 6.17
#EE 86.46% 71.87% 11.52% 12.13%
V2 B £ 8] A4 F1E (B L) 321.89 552.73 662.36 724.08
5y A8 XA R
#EE 56.17% 71.71% 19.83% 9.32%
ROk EPS (L) 0.86 1.48 1.78 1.94 1. AR AL (002734): BAK T4A%, w3
%R A% ROE 15.08% 22.07% 21.23% 19.29% N8 B ik (2020-07-31)
PE 20 1 10 9 2. AR BEA (002734): iR LLAZTIM,
PB 3.04 2.46 2.03 1.70 N8 F Nk KA (2020-07-05)

R7EXM: Wind, & hiE R
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: & & ik A
FIRAEA (002734) 2020 4 % 48 % iF

XEMBIR:
8% 1: 2020-2022 SF KA R4 #MAE 4 1.86, 1.85. 1.82 77 /vk;
fB3X 2: 2020-2022 F# AL T B B iF A MA4EHN 3.4, 3.4, 3.4 77 Tk
% 3: 2020-2022 F I 41 & R&HMAEH 62, 62, 62 77 Tlvk;

18X 4: REEF e, FAAMERZRTRLAD 2021 FFA4ETTHREN, = T84
A 2022 S FF4E TR AN

AT ERE, AN ) 2020-2022 F 4 b F AN R A4 TF &
& 1: pLHFUARLEA R

i BHL 2019A 2020E 2021E 2022E

2832.7 4868.5 5429.6 6088.1
bpd 86.5% 71.9% 11.5% 12.1%
&t
AR 2076.4 3499.4 3903.2 4383.5
ERES 26.7% 28.1% 28.1% 28.0%
N 1313.9 1429.5 1735.8 2034.9
) gl 10.3% 8.8% 21.4% 17.2%
R A H )
R 916.7 1000.3 1210.9 1413.2
ERIES 30.23% 30.02% 30.24% 30.55%
ON 876.2 2312.8 2334.3 2355.9
Efd 642.8% 163.9% 0.9% 0.9%
KA A KA
AR 652.8 1624.3 1640.5 1656.6
ERIES 25.50% 29.77% 29.72% 29.68%
N 331.7 660.0 800.0 1026.0
) gl 76.3% 99.0% 21.2% 28.3%
R E 5
R 283.5 539.0 649.0 830.3
ERIES 14.6% 18.33% 18.88% 19.08%
N 310.8 466.2 559.5 671.4
b g 50.0% 20.0% 20.0%
ik
R 223.4 335.7 402.8 483.4
ERIES 28.1% 28.0% 28.0% 28.0%

KAEFE: Wind, & #if R
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A R4 (002734) 2020 4+ 4R & 7F

f&: M&5mAE#EIA

AsRFR (FAL)  2019A  2020E
ER XN 2832.67 4868.53 5429.60 6088.14 4 #lid 346.07 630.73 740.36 802.08
ERI W 2076.36  3499.36  3903.21  4383.52  IT1E 54 170.45 212.06 261.50 296.68
7 AL A B e 14.28 24.26 26.97 4201 M%HA 43.67 17.70 -7.25 -17.46
HERR 166.41 287.24 320.35 359.20 A RAEAR K -5.29 4.00 4.00 4.00
EREA 252.48 438.17 488.66 54793 “ETEFALH 540.59 325.79 -7.68 4.79
w455 R 43.67 17.70 -7.25 -17.46  Hfk -898.54  -144.77  -172.84  -172.98
P BALB K -5.29 4.00 4.00 4.00 QEFEEHALAAR 196.97  1045.50 818.09 917.11
BAME 175.37 139.18 167.50 167.50 WAL H -1102.91 -500.00 -500.00 -500.00
MRMEE H R E 2.40 1.22 1.41 1.51 3tk 697.94 140.39 168.91 169.01
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -404.97  -359.61  -331.09  -330.99
B A 354.28 738.19 862.57 937.95 A 258.90 -78.90 50.00 50.00
A ERA 11.32 3.84 8.44 567 K 213.00 0.00 0.00 0.00
GRERS i 365.60 742.03 871.01 943.62  MARERIT 36.66 0.00 0.00 0.00
P Fg AL 19.53 111.30 130.65 141.54 I ATRELA -99.23 -64.38 -110.55  -132.47
b R R 346.07 630.73 740.36 802.08 b -177.50 -21.09 7.25 17.46
Y HME A ME 24.18 78.00 78.00 78.00 EREDALLRAR 231.84  -164.36 -53.30 -65.01
VBRSNS 321.89 552.73 662.36 724.08 AL REFHH 19.26 521.52 433.70 521.11

Fr Atk (@570

Vil 446.79 968.32  1402.02 1923.13 AK#SH
R A= AT 2R 354.18 607.87 673.98 758.43 HHEMABKFE 86.46%  71.87% 11.52%  12.13%
Ve 729.77 863.83  1046.87  1213.53 ElAlEE K& 52.92%  108.36% 16.85% 8.74%
HARAT* 522.39 354.07 394.84 44270  AAEMKE 65.47% 82.25% 17.38% 8.34%
K H AT 274.13 274.13 274.13 274.13 EBITDA #k % 53.91%  70.29% 15.38% 8.99%
EE N2 N 7.91 7.91 7.91 791 FHARAH
R AR IA 1920.34 221846  2467.14  2680.64 EAIFE 26.70%  28.12% 28.11%  28.00%
MR AR LS 390.19 380.04 369.88 359.72 Z=%% 16.33% 15.26% 14.77%  14.61%
HAeAE R T 121.58 121.55 121.53 121.50 A& 12.22% 12.96% 13.64% 13.17%
¥ = &t 4767.29 5796.18 6758.30 7781.70 ROE 15.08%  22.07%  21.23%  19.29%
48 453K 778.90 700.00 750.00 800.00 ROA 7.26% 10.88% 10.95%  10.31%
AT Fo TR 980.08  1289.77 1505.35 1729.77 ROIC 15.96%  22.56%  23.59%  23.25%
KA 257.53 257.53 257.53 257.53 EBITDA/4KEdA N 20.07% 19.88%  20.57%  19.99%
A R AR 455.45 690.58 757.32 836.68 EiEfA
A4 2471.95 2937.88  3270.19 3623.98 E#HFAHFE 0.76 0.92 0.86 0.84
M A 286.56 372.52 372.52 372.52 R AR 2.49 2.61 2.32 2.37
FAMAR 1016.44 930.47 930.47 930.47 AR A A FE 14.38 13.77 11.59 11.60
R 808.37 1296.72  1848.53  2440.14 AWRAH#% 4.16 4.38 4.08 3.87
3B HN A R AR A 2070.94  2555.90 3107.71  3699.32  HEHARETHKELLELIA 69.55% — — —
VAR FR AR S 224.40 302.40 380.40 458.40 FARLH
BAARSAH 229534  2858.30  3488.11 4157.71 RW A hi#E 51.85% 50.69% 48.39%  46.57%
i B Ao i AR A A ATt 4767.29 5796.18 6758.30 778170 W AEGHIE Lt 41.93% 32.59% 30.81% 29.18%
AL E 0.98 1.09 1.21 1.33
s 063 075 085 09
EBITDA 568.41 967.95  1116.82  1217.17 A ZAFE 30.83% 11.65%  16.69%  18.30%
PE 19.56 11.39 9.50 8.69 HEMIR
PB 3.04 2.46 2.03 1.70  HRIKE 0.86 1.48 1.78 1.94
PS 2.22 1.29 1.16 1.03  HmAEHKF 5.56 6.86 8.34 9.93
EV/EBITDA 9.30 6.34 5.15 434 HpEzELL 0.53 2.81 2.20 2.46
S 1.58% 1.02% 1.76% 2.10%  HRARA 0.27 0.17 0.30 0.36

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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A R4 (002734) 2020 4+ 4R & 7F

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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