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SOUTHWEST SECURITIES

mRERLEFEN, RETEERIERE

BRE & A

F4: AET 2020 F 10 A 10 B A (KX TEZ MM ERHAGAE) ,
N E) BUIK T A ISR AR AE £ A AR TR 8] RV T 51%89 XA

RENE F RN, BEN)EF . HBFFLDABRARNNLLZE2ER
BaErk, Mk, ML, B ERFFFTHLEERZRESMI, REHKHE)
WA 5 Mk Fro RMMERNELRAT RIEZ LBEAER, KIKSE LA,
AR NS ERLFHERE, £—F RN = LHE, TENS] TR,

BHEASERRARELES, ARBATHERE K. 2019 FF KR LR
AP A AR (KT # KIH83 % 192 Nt K Wiadh st o L a9 7)Y , L3k 2
AL E 2R &F . 38 PhilipsMcDougall 3%, 2018 4 & 43k 379 10 £ AT
TP, #HARATIREL 55%, L+ B KRFARMAEE Ry EAR L LI
O, FHRAFLLIERIEA, FE &L L5%, THEEE K A 8RB
e RAERM TR B R, AXKRIEETFH MR RS

EREE SO RF— TR, HLEE, BAIRRTERTRIKE BT,
AZBFTHHEIRGREG T LS, KAaRf L ERELKEA IR, Hit
2020 FABEABERER ZHEFE SNEL . NG KsukAB RN ERKKRBE
MERFRALSY, ARSERAERNSEOFNT, BFEERFESZ TR
B, R AP — K AN 2020 FE A R AL R oF— Pk,
B P EAMNAEIEFT .

MEERBORR, NAFHBTHE. REKRE DY A 3-4%, 1243 H 4K
ARG A. PR, EAMEERR TR IEMNE 2 RIFRR, 5-6 A RTRF K
1Bk, RRABERE—FHR. BAEKRREEALNL, BHAXRH TR
B S, HIBEAEE TP, TR RRAEARRF (24 1-2
B, —MAEIR), mAISTREAETL, FoAKRERYE I BARAYE,
b EH 2K 10%R T E 20%.

B AR5 BT RN #it 2020-2022 ¥ EPS 4714 0.48 +. 0.70 L. 0.96
T, SREE PE 55 A 41, 28, 20 4%, R4Tik 2021 F-F3 PE # 35 42,
F 38 2021 5 35 4% PE, BARMr 245 T, 448 “FEN7 BH,

o RI&HRT: THES KRB, ) EDHERTATAM. S RE
AT B 2019A 2020E 2021E 2022E
BN (B L) 1153.66 1487.45 1877.69 2373.81
R E 26.73% 28.93% 26.24% 26.42%
V3 BN 8 A ANE (B ) 94.58 208.36 300.34 415.18
R E 38.43% 120.31% 44.14% 38.24%
Hdk s EPS (L) 0.22 0.48 0.70 0.96
# Wk 3 %E ROE 13.46% 24.07% 26.87% 28.23%
PE 89 41 28 20
PB 13.12 10.24 7.86 5.95

R7EXM: Wind, & hiE R

% & iEFAT RS

AT R

kiS5 S1250518120001
#7%5: 021-68415832

W48 : xug@swsc.com.cn
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ERA(ILRL) 4.30
B A BL(fTRL) 3.94
52 & AR K i) (L) 7.74-23.03
B E(fe ) 84.52
B (fer) 20.34
R T () 1.13

XA R

1. X4E4F (300087): Lfitrtdigk,
AREHHFELR  (2020-08-27)

2. ZA4RFHAH(300087) : Ak L3 Kk AL,
AFKBKKLTH (2020-04-28)

3. X4 FHA (300087): #HMK, AR E
#  (2020-04-27)

4, XA (300087): MALE KHT, »
S ARTH  (2020-04-19)
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f&: M&5mAE#EIA

FliEk (7 L) 2019A 2020E 2021E 2022E W A4 % EX (FAH L) 2019A 2020E 2021E 2022E
ERIL ON 1153.66  1487.45 1877.69 2373.81 4#lid 86.72 198.66 288.94 400.98
RIS, 718.31 899.56  1105.22  1359.19 7 E HREH 47.61 34.97 34.97 34.97
B AL AR Ao 5.34 8.16 9.70 1231 M%%A 0.62 2.34 5.11 7.67
HERR 189.45 245.43 300.43 379.81 A RAEARK -25.88 0.00 0.00 0.00
ik 93.78 133.87 168.99 213.64 LEEEHFALH 232.88 -13.12 16.27 -1.03
%55 R 0.62 2.34 5.11 767 Hte -329.14 -10.63 -8.96 -8.30
ALK -25.88 0.00 0.00 0.00 BEFEHALA%HK 12.81 212.22 336.33 434.29
BFMKH 14.04 7.80 8.50 9.00 FALH -3.05 0.00 0.00 0.00
MRMEE SR E 0.00 0.00 0.00 0.00 itk -73.93 62.49 3.57 5.43
A2 5 0.00 0.00 0.00 0.00 HBEEDALR%H -76.98 62.49 3.57 5.43
B A 90.23 205.89 296.74 410.18  4adifg3 72.76 208.59  -100.94  -128.16
ERUE Y2 F - -3.14 -4.16 -4.46 454 KAk 0.00 0.00 0.00 0.00
GRERS i 87.09 201.73 292.28 405.64  RARERIT -169.53 0.00 0.00 0.00
PR FgAL 0.37 3.07 3.34 466 I ATRLA -12.70 -17.58 -38.73 -55.83
A 86.72 198.66 288.94 400.98 HAe -4.52 -2.40 -5.11 -7.67
Y HME AR A -7.86 -9.70 -11.40 -14.20 EREDALRAR -113.98 188.61  -144.78  -191.66
VBRSNS 94.58 208.36 300.34 41518 AARFHH -179.44 463.32 195.12 248.06
%R e 280.41 743.73 938.85 1186.90 A KA
R A= AT 2 167.40 199.24 254.34 322.61 AHEBRAMKFE 26.73%  28.93%  26.24%  26.42%
A 733.95 931.71  1153.34 142578 T ALEEKE -7.96% 128.19%  44.13%  38.23%
H AR F 105.10 48.51 57.33 66.76  FAlAEKE -6.41% 129.10%  45.44%  38.78%
K H AT 0.35 0.35 0.35 0.35 EBITDA ¥k % 2.52%  75.65%  38.50% = 34.44%
T B R 29.98 35.95 36.84 37.04 kAIRH
R FAEREIA 206.44 175.89 145.34 11479 A% 37.74%  39.52%  41.14% = 42.74%
AH R AR LS 130.46 126.88 123.30 119.72 =% % 24.60% 25.66% 25.27%  25.32%
HAvAE R T~ 75.60 74.76 73.92 73.09 FAIFE 7.52%  13.36%  15.39%  16.89%
¥ = &t 1729.69  2337.02 2783.61 3347.04 ROE 13.46%  24.07%  26.87%  28.23%
48 453K 77.76 286.35 185.42 57.26 ROA 5.01% 8.50%  10.38%  11.98%
R AT Far FRALE IR 721.91 1009.37 1252.77 1535.27 ROIC 10.02%  22.68%  28.39%  33.56%
KA 0.00 0.00 0.00 0.00 EBITDA/ & Ja N 12.00%  16.35%  17.94%  19.08%
A 5 Ay 285.79 216.05 269.96 333.91 EiE#A
A At 1085.46  1511.78  1708.15 1926.44 ER{FRAH#%E 0.63 0.73 0.73 0.77
M A 430.33 430.33 430.33 430.33 R AR 5.54 7.78 11.69 18.25
FANAR 0.43 0.43 0.43 0.43 MR 4% 10.66 10.41 10.81 10.61
R 202.96 393.75 655.35 1014.70 A WAH#% 0.98 1.03 1.03 1.03
3B HN S KRR A 481.53 672.25 933.86  1293.21  HEHRBEFHKIALIE LEA 96.44% — — —
VAR FRR S 162.70 153.00 141.60 127.40 HALZH
BAERSAH 644.23 825.24  1075.45 142060 # & H#E 62.75% 64.69% 61.36%  57.56%
i B Ao i AR A A AT 1729.69  2337.02  2783.61  3347.04 W EARHFLE AR 7.16% 18.94% 10.85% 2.97%
R E 1.25 1.32 1.45 1.60
RALE 054 068 076 084
EBITDA 138.45 243.20 336.82 452.82  JEA I A E 13.43% 8.44%  12.90%  13.45%
PE 89.36 40.56 28.14 20.36  HBARAR
PB 13.12 10.24 7.86 595 ARILHE 0.22 0.48 0.70 0.96
PS 7.33 5.68 4.50 356 HRFTF 1.50 1.92 2.50 3.30
EV/EBITDA 57.79 32.03 22.23 15.69 HMRZTAEL 0.03 0.49 0.78 1.01
S 0.15% 0.21% 0.46% 0.66%  HMAA 0.03 0.04 0.09 0.13

HAEFEK: 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

WHE: Ak6AMNAR, AMiAaxtir iR 300 KA T 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 -10%5-20%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

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 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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