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SOUTHWEST SECURITIES
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o ¥ NaM, 2020 FAT=

B3 B BTN S| IR A A9 ALIA A 4.1 1L T-4.2
fet, R K 75%-80%:

WEZFELHABRAM, /A REGEBRE > ZBRAA PR, 2020 FaT=F 5,
REZBNHARZFENZR, NATHTaHRERMAEE, FRAELTTESF
HE, TN TR ERE A ENE LHGH 0FE K, A3 LGE
IR b LA, 2020 FAT=FE, BT P RERE R AL, B A gk
R, BEFEFEBATL T TENE —F 0 60% AL THEE 40%ESL, fn
3| FRUEF A, LK E. REBA, BAFEBNEERE 15-15.5 7 T/
vk, MARAENSFIRA LA 9 ARTHEFNICREAABZLT, JEARTIKEL
A7, PR _GMABABDLTESGRETKRS.

2B FEHRENES D BRI R AR RBK, PRTR. NEREHBEELE
MKARZERALEFHEALNEIN T LLXEHERGLL, ARAFEL
FRETARRZERIN Z R P HEALE, FHL, AERFRIEAN %, BAT
OB I A AR B R KA R AR KR R R PIRE R KR A
H, ARWEE> BBAREBARAKRF, EaFhEFZREZHELEEL
HE—, &25% =,

& & iE F R TR F S

PHIT . Ak

kiS5 S1250518100002
#.7%: 010-58251919

WR%4: ylin@swsc.com.cn

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

Wr 4 hjw@swsc.com.cn

DATIT: A
kiS5 S1250519080005
%1% : 021-58351839

WR48: zfc@swsc.com.cn

BRAEAA: B

#7%5: 010-58251919
WREH . Xuec@swsc.com.cn
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o FHRBITVnR TR AER, FLRIFANRMERE, LLOLFELH, 1999
F R AR ER AR 1104, 2017 FE 5B EH LI E 75 10£ 4,
ARAEF ROA O K AE, 2015-2019 F, FMrR =S FH LB KEL 3
42.6%, 2018-2019 & R F AT = At M, 15T st A i
JENE, THFEERME, IRARHEE, Thebiwmd XA LbLR
RALHEBREBOTHOM. N3 T RHEZE, RAALREETH, A
T B R T 2 69T 0 .
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o ZAIMMBERFER, Fit 2020-2022 5 EPS £ 1% 0.96 1. 1.15 . 1.33 | K RERE

T, FIBBINSAE] G R FRABRANZE, "RABLTH, Ak

W, HH CENT IR P9 83

EIRAMLIR) 5.24
o RMART: RAAE R KR T HE LRI, ADAR(LHE) 522
52 B A R K i) (L) 11.15-25.2
AR 2019A 2020E 2021E 2022E ‘%:‘ﬁ(“?) 101.62
FALAN (TR 4163.84 4813.49 5722.76 670288 | ’;{; (f;") 72'2?
skE 3.40% 15.60% 18.89% 1713y | TR :
Y N Ne D 311.14 506.01 601.96 698.42
skE -46.15% 62.63% 18.96% 16.02% | Ik
HRlkE EPS (L) 0.59 0.96 1.15 1.33 1. Al i (002258): iR k% F Hbxg
% ik % %F ROE 9.58% 14.30% 14.83% 14.98% 60%, F4FARAE (2020-08-06)
PE 33 20 1 15 | 2 fifies (002258): kit & A A
PB 3.03 2.82 2.48 217
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#1 R (002258) 2020 F35 =% & b5 HE 5 iF

f&: M&5mAE#EIA

£ % (5% ) RERE K (FFA) 2019A __2020E

ER XN 4163.84  4813.49 5722.76  6702.88 ##lid 386.57 628.67 747.88 867.71
ER S W 3086.94  3325.44  3966.97  4675.41 T8 L5k 348.19 363.80 623.98 817.75
7 AL A B e 19.73 14.44 17.17 2011 MEHHA 78.39 57.19 66.75 60.22
HERR 133.33 154.03 183.13 214.49 T RAEAR K 3.62 17.35 8.00 8.00
ik 211.00 505.42 600.89 703.80 “ETEFALH 129.18 -563.97 -29491  -136.42
w455 R 78.39 57.19 66.75 60.22 Hfb -356.22 -15.33 -12.21 -6.23
= mALAR K 3.62 17.35 8.00 8.00 BEFEHALAKHK 589.72 487.72  1139.48  1611.03
gl &1 -35.65 0.00 0.00 0.00 FTAXH -731.64  -900.00  -900.00  -900.00
MRMEE H R E 13.10 0.00 0.00 0.00 itk -30.83 0.00 0.00 0.00
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -762.47  -900.00  -900.00  -900.00
B A 432.06 739.61 879.86  1020.84 #EMtE3 261.82 597.90 19.40  -432.40
ERUE Y2 8- 7.99 0.00 0.00 0.00 K3 61.40 0.00 0.00 0.00
GRERS i 440.05 739.61 879.86  1020.84  MAALERI 0.06 0.00 0.00 0.00
P Fg AL 53.48 110.94 131.98 153.13 I AFREA -104.87 -62.23  -101.20  -120.39
b R R 386.57 628.67 747.88 867.71 Hfb 44.01 -381.11 -66.75 -60.22
Y HME A ME 75.42 122.66 145.92 169.30 EXEHALRAR 262.42 15456  -148.55  -613.02
VBRSNS 311.14 506.01 601.96 698.42 A REFHH 84.62  -257.72 90.93 98.01
Vil 739.07 481.35 572.28 670.29 KA
R A= AT 2R 935.50 1144.79 134055 1569.33 BN KE 3.40%  15.60%  18.89%  17.13%
Ve 956.12 996.97  1141.29  1353.97 FRAEEKE -43.69% 71.18% 18.96% 16.02%
H AR T 255.85 295.58 351.20 411.14  AAUEBEKE -40.66%  62.63%  18.96%  16.02%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % -17.88%  35.17%  35.32%  20.90%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 4091.62  4638.92 5054.04 5403.39 EAF 25.86%  30.91%  30.68%  30.25%
MR AR LS 433.91 425.11 416.30 40750 =%#% 10.15% 14.89% 14.87% 14.60%
HAvAE R T~ 174.49 428.20 553.91 295.62 HAF 9.28%  13.06%  13.07%  12.95%
¥ = &t 7586.56  8410.92 942956 10111.24 ROE 9.58%  14.30%  14.83%  14.98%
48 453K 44582  1043.72  1063.11 630.71 ROA 5.10% 7.47% 7.93% 8.58%
R AT Far FRAL IR 1557.77 1534.64 1868.20  2213.97 ROIC 9.04% 11.67% 11.86%  12.31%
KAAf K 425.20 425.20 425.20 42520 EBITDA/4E M 20.62% 24.11% 27.44% 28.33%
A R AR 1123.71  1009.97 1028.97 1049.96 E&EfA
A4 3552.51  4013.53  4385.49  4319.85 EFFAH#E 0.59 0.60 0.64 0.69
M A 524.38 524.38 524.38 524.38 R AR 1.76 1.39 1.18 1.28
FAMAR 810.15 810.15 810.15 810.15 AR A 4 F 5.42 5.81 5.76 5.77
R 1820.48 2264.26  2765.02 3343.04 ARRAH%E 3.54 3.39 3.70 3.74
3B HN A R AR A 3358.10 3598.79  4099.54  4677.57  HERARETHRELLELIA 71.96% — — —
VAR FR AR S 675.95 798.61 94453  1113.83 T ALH
BAARSAH 4034.05 4397.39 5044.07 5791.39 H S hf#E 46.83%  47.72% 46.51%  42.72%
i B Ao i AR A A ATt 7586.56  8410.92  9429.56 10111.24  # &ARSE RAn 43.85% 53.71% 49.60% 40.34%
R E 1.30 1.09 1.12 1.34
s 087 072 074 089
EBITDA 858.65  1160.61  1570.58  1898.81 A X A+FE 33.71%  12.30%  16.81%  17.24%
PE 32.66 20.08 16.88 1455 HBAER
PB 3.03 2.82 2.48 217 BRIk E 0.59 0.96 1.15 1.33
PS 2.44 2.11 1.78 152 HmRAEHRF 6.40 6.86 7.82 8.92
EV/EBITDA 12.73 10.05 7.38 583 HRZ2EALE 1.12 0.93 2.17 3.07
S 1.03% 0.61% 1.00% 1.18%  HMALA 0.20 0.12 0.19 0.23
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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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SOUTHWEST SECURITIES

FlRALFE (002258) 2020 AT =F & LML %if

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 F A 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
i & AR AE 1239 021-68415523 13761585788 fuyu@swsc.com.cn
L ®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
I 33k AHAE 238 18523487775 18523487775 chhi@swsc.com.cn
. 7K KL SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
R = Wk AR AE 1239 15810809511 15810809511 gyl@swsc.com.cn
A MK A E 38 5% 0755-26671517 13480920685 wxj@swsc.com.cn
MRIE FE SR E B 15012585122 15012585122 linzw@swsc.com.cn
JR % 3% B E 2 18500709330 18500709330 chi@swsc.com.cn
1% A AR AE 1258 13642362601 13642362601 tl@swsc.com.cn
AR AR AE 1258 18825189744 18825189744 zhengyan@swsc.com.cn
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