2020 %10 A 21 8

BHAH

IERAF RIE2020 £ =23 5 i LATH: 5.49 T
=4a R4 (000807) #eskh BARf: — (BAA)

-

- 5 %7 ik A~

SOUTHWEST SECURITIES

v FEgK, £¥ehHLLKEEER B EX

BRE & A

F4: N8 A A 2020 F=FH. 6] 2020 FRT=F K F AT 198.93 1L 1,
Bt £ 10.89%, 23444104 5.70 12, B B 95.19%; #+ Q3 5%
AE Ik 78.25 /e, Bl ESF 10.30%, 52HIaE4 A0 3.27 24, R Bt
148.76%.

VB4 A KRG e, BAIRE A EH. 1) 8] Q3 V3 E4 AN %k 148.76%,
127208 6 Akt diadta, QN8R BEZfd T RER, RS
AR R AR RN EIE K, QM A TS 2 A R, 427 AT RK,
KRR FIT %, 2) BARE ) 7@, N E4E 2454 X FF 469 11.59%
LA ZE 14.81%; #E S A Fd L SR 1.82% LS £ 4.05%, BAGH 2F
A, 3) HM A&, 2020 FRT=FE NG A A 8551, B EF
Bl A3 m 49.29%, T R KMSHEFFHEmEK, M5HF AN 541 L, B
FRI AR 20.18%, EEFZREPBEHAETE, A185%F ARV TR,

N B W E 2020 FFAENFRAT ABRKERE, MEHEEFT AL 301 2k
BREFLEIEHRFTZKAA, 1) EHILEELTE Z LR, KXLns
FRBE. 2) B L e e KA A #ik. ZREBERKTE, FFHETLIK
AFik 56.92 1L, SFF¥HAFEKEE 3.27 1L, B2 FHERN S EE L0
I Z st 4 A, AN E T klz, BRBAR A FTHLERERD . 3)
AR T A BE 202046 A 30 H, NaF~iHFEH 68.21%. B4k
RANTE, A TAINRATREN, BRM G, BSGIUNIERE T .

g R sa — R K E b gs, B E 202056 A 30 B NS WMAF A4ty
305 vk, AAMES 140 ok, K¥ 48 239 vk, 42454 R 58w 110 Heb, %
FH S 80 Aokt A TR, B ME ety —RAE— R FE SR i —
5ehm L7 —HRAL gk A AT NS RAEWMR AR, B R R A e TR,

BAMMERFEN., L6FESMRMmESAE, AN 8 2020-2022 F 92
4 A5 54 8.09, 10.24, 12.311¢x; EPS %14 0.26. 0.33. 0.39 7,
VA 2020 4 10 A 21 B st PIE & 21X, 17X, 14X, %8 “HAH” 4.

RIeRT: CREMAER ZURF . #A BRI TR, CA R AR S
R

FARIF B 2019A 2020E 2021E 2022E
FLBEN (FF L) 24283.62 27720.35 31665.24 36044.19

Wk E 11.96% 14.15% 14.23% 13.83%
V3 BB 8 A (B L) 495,23 809.29 1024.21 1231.02

Wk E 133.78% 63.42% 26.56% 20.19%
Rk E EPS (L) 0.16 0.26 0.33 0.39
%% I A % ROE 4.34% 7.58% 8.40% 8.92%
PE 35 21 17 14
PB 1.57 1.47 1.35 1.23

KEFH: Wind, B FiExE

5 i 1A SRS

DA BRIEF

kiS5 S1250520070001
#7%: 021-58351893

WE4A: giupy@swsc.com.cn

GCRELE

IA300

— =ik

55%

41%

27%

13%

-2%

-16% -
19/10 19/12

20/2 20/4 20/6 20/8 20/10

R : KRR

B A(ILIL) 31.28
B A R (fTRR) 26.07
52 & AR K i) (L) 3.82-7.04
B E(f ) 171.74
B E (L) 420.84
HRF () 3.67

8 XAF R

1. =484y (000807): ~4K& 3w, )3
LFFkb (2020-08-27)

2. Z=42RE4(000807) : A F b 47 57 A,
B = iR ea kB B A A & % ARG
(2020-02-03)

3. =484y (000807): K48 H)iH i IRk
£, RIEEMIEHA S LEH
(2019-10-31)
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SOUTHWEST SECURITIES

=4 M4 (000807) 2020 F=F i &it

2 A

P L8P &

1Bk 1:

1Bx 2:

1BIX 3:

1Bx 4:

1B% 5:

2020-2022 K w45 = 2 5 Al A& 208.8. 239.7 A= 274.6 77 vk ;

2020-2022 SF K 55734 F & ak A5 H1 2 0.32, 0.31 42 0.31 T/ FAt;
2020-2022 4 W fig 45 -F 3 AFN0 2 A1 =& 14115, 14115 4= 14087 /#k;
2020-2022 4 # k48T 3 A H 71 & 2661.1. 2687.7 4= 2687.7 /wk;

2020-2022 5 & A #-F 34 & FL M 2 Al & 3475.6. 3440.9 A= 3406.5 T/,

£ F BB, RATFM N 3] 2020-2022 F B WAL N Ao R b T £

21: ML B LS FEREAR

S W

140.00 140.00 140.00 140.00

B = REH S 77 vk, 20.00 80.00 80.00 80.00

g ke se 7 vk, 181.30 208.80 239.70 274.55
MBI A SR, Tk 2687.95 2661.07 2687.70 2687.70
FK: IR AR T 34 44 AR, Al 3620.43 3475.61 3440.86 3406.45
AOQO %3-F 3 4 AR, Al 13941.15 14115.41 14115.41 14087.18

LahR 2 M R A AR, T R 0.33 0.32 0.31 0.31

EL SLON BH A 24283.62 27720.35 31665.24 36044.19
ER W B L 21040.32 23600.05 26842.68 30697.09
ERIES 13.36% 14.86% 15.23% 14.83%

HEFR: 2 04, BRiER
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: & & ik A
Z4BRE4y (000807) 2020 4= %4k %if

f&: M&5mAE#EIA

ER XN 24283.62 27720.35 31665.24 36044.19  F#1id 54521  1029.29 124421  1451.02
RIS, W N 21040.32 23600.05 26842.68 30697.09 47 IH 5 #e4H 1381.07  1369.54  1429.41  1514.58
7 AL A B e 292.28 277.20 379.98 43253 MHHA 898.15  1040.52 112254  1131.69
HERR 538.96 609.85 728.30 829.02 A RAEARK -327.52  -100.00  -100.00  -100.00
EREA 827.13  1157.35  1327.59 1461.83 “ETEFTALH 1502.59 814.64 492.71 656.27
w455 R 898.15  1040.52  1122.54 113169 Hfe -315.58 159.50 -8.82 161.16
= mALAR K -327.52 -100.00 -100.00 -100.00 SEEHALRER 3683.92  4313.50 4180.05 4814.72
FF 23.63 -10.00 -10.00 -10.00 WAL H -3261.19  -2000.00 -2000.00 -2000.00
MAMEEHRE 0.00 0.00 0.00 0.00 itk -293.07 225.00 225.00 225.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -3554.25 -1775.00 -1775.00 -1775.00
2 W A0 582.72  1125.38 1354.15  1582.03 fEMfE -1419.20  -501.81 0.00 0.00
A2 ERE 13.83 -18.00 -18.00 -18.00 kAt 687.34  1800.00 0.00 0.00
GRERS i 596.55  1107.38  1336.15  1564.03 AR AERIT 2104.86 0.00 0.00 0.00
P Fg AL 51.34 78.09 91.94 113.01  ZATRA 0.00 0.00 0.00 0.00
b R R 545.21  1029.29 124421  1451.02 Hte -1289.14  -3155.40 -1122.54 -1131.69
Y HME A ME 49.98 220.00 220.00 220.00 ERXEHALLRER 83.86 -1857.21 -1122.54 -1131.69
VBRSNS 495.23 809.29  1024.21  1231.02 ALREHH 216.14 681.29 128251  1908.03
Vil 4052.27 473357 6016.07 7924.11 ARK#eSH
R A= AT 2R 484.44 686.41 743.29 848.86 HHEMAEKF 11.96% 14.15% 14.23%  13.83%
Ve 3375.67 374551 439556  4975.86 A AlEMEKE 132.54%  93.13%  20.33%  16.83%
AR T~ 1155.07 695.67 794.67 904.57  HAVEIMEKRE 131.23%  88.79%  20.88%  16.62%
K H AT 345.92 345.92 345.92 34592 EBITDA #k % 733.71%  23.53% 10.48% 8.25%
EE N2 N 0.00 0.00 0.00 0.00 FEAIEEA
BRI 26042.41 26804.31 27506.34 28123.20 E£A1F 13.36% 14.86% 15.23% 14.83%
MR AR LS 2656.43  2534.54 241264 2290.75 E=Z%F 9.32% 10.13% 10.04% 9.50%
HAeAE R T 1467.25  1222.70 978.15 733.60 FAIFE 2.25% 3.71% 3.93% 4.03%
¥ = &t 39579.46 40768.63 43192.66 46146.87 ROE 4.34% 7.58% 8.40% 8.92%
48 453K 8501.81  8000.00 8000.00  8000.00 ROA 1.38% 2.52% 2.88% 3.14%
R AT Far FRAL IR 7690.90 8623.23  9746.38 11182.19 ROIC 5.56% 7.61% 8.60% 9.25%
KA 4701.18 6501.18 6501.18 6501.18 EBITDA/4HE A 11.79% 12.75% 12.34%  11.73%
A R AR 6112.07 4068.62 412530 4192.67 FEiERS
A4 27005.96 27193.03 28372.85 29876.04 @ EFFRHFE 0.63 0.69 0.75 0.81
M A 3128.21 312821 312821 312821 HERFTFAH#%E 1.15 1.21 1.36 1.48
FANAR 8023.27  8023.27  8023.27 8023.27 MK B HE 88.96 99.74 93.36 94.64
R -258.99 550.30 157450 2805.53 AR AH%E 5.47 6.45 6.50 6.51
3B HN A R AR A 10919.67 11701.78 12725.98 13957.01  HER&REFHELLIE LI 93.35% — — —
VAR FR AR S 1653.82  1873.82  2093.82 2313.82 RWALZH
BAARSAH 12573.49 13575.60 14819.81 16270.83 #/~ Afw% 68.23% 66.70% 65.69% 64.74%
i B Ao i AR A A ATt 39579.46 40768.63 43192.66 46146.87 W A&ATELE AT 48.89% 53.33% 51.11% 48.54%
AL E 0.44 0.52 0.60 0.68
RAE 028 032 038 045
EBITDA 2861.93 3535.44  3906.09  4228.30 XAl I ATE 0.00% 0.00% 0.00% 0.00%
PE 34.68 21.22 16.77 13.95 HBAEHF
PB 1.57 1.47 1.35 1.23  HRMkE 0.16 0.26 0.33 0.39
PS 0.71 0.62 0.54 0.48 HRFT* 3.49 3.74 4.07 4.46
EV/EBITDA 10.10 7.83 6.82 590 HRBEALE 1.18 1.38 1.34 1.54
S 0.00% 0.00% 0.00% 0.00%  HMAA 0.00 0.00 0.00 0.00

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

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

W 4ol )35 B UG 09 E 2 F IR
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5 &I FA K F s

L&

Wub: BT HAHREERE A% 166 57 Bk K E 20 #

W% : 200120

E] 3

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502

g : 100045
EX:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

% e F A R B A
B 3%, A B JE AL FH R AR
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
FHAR M HEZE 18516516105 18516516105 jlangjz@swsc.com.cn
x| AHAE 238 18612751192 18612751192 liugi@swsc.com.cn
BE AHAE 232 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
w3 AL AR AE 1239 13391699339 13391699339 pbyf@swsc.com.cn
= Wk AR AE 1239 15810809511 15810809511 gyl@swsc.com.cn
A H XA E S8 5% 0755-26671517 13480920685 wxj@swsc.com.cn
RIE F SR E %R 15012585122 15012585122 linzw@swsc.com.cn
TR 22 SRARE 2T 18500709330 18500709330 chi@swsc.com.cn
185 A AR AE 1258 13642362601 13642362601 tl@swsc.com.cn
FRBE AR 1239 18825189744 18825189744 zhengyan@swsc.com.cn
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