EN (8
LA 60.10 T
B4 81.60 T (6 /A)

2020 % 10 A 23 B
IERAF RIE2020 £ =23 5 i
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SOUTHWEST SECURITIES

AT T & KBk, 25 L HHKRTY

BEZR

o WHEL: NIAWMZFEFINBI 1581, F¥EK 33.9%; 44199 1.8 12
T, R K 55.6%.

o FAHAMSFLFREDE, LiFRAESOLEFHRHEHEK, 2020 FiT =54
1) BN N a BRI %K 33.9%, £&8 T2 EHERRHF LS4 5742
S L FHHERIFR, S RA, BEHKARS LS Q3 £EFKARL
Wk 633%, AMM=FF Rt 821, RbiEk 50.4%; k4 AALsh a0k
SR =ZFEZHENT61T, Rk 19.8%. 2) AliEs%: 2 8 Ja84 4
Bltbig K 55.6%, T EHAALAMERGZHELERRRS LS. BEFRFAKF
gL SN B R 4R A, NIAEREFEIN, RS UAEAED R

R, NAEAFEH 27.9%, FriEK 0.73pp; #A1FEH 11.6%, Rk
1.62pp. 3) % M7 d: N4 ERMER 2.3%, FLTH 0.31pp; EHEFA

£ H 4%, BT 1.3pp; N e kARIEN, FAEAEH 8%, Rk
¥ e 0.93pp. 4 3] 2020H1 W EABTAM, FHFF X AR ITIRE T KBRG £
e, BN EEA L F LS AR KO,

o RITITTHERBEFHHEK, TLHZFATANAZHRHELH., N)EF I %
AVBATH £, ERT. BEAHEIT. BA REH LT, 0 H B LETF
FRMERIAYGFLEFELRD O5%IA L, N ITEHSIHLEFRITES &
78%, ML AL S P RITEF SR K, BT 87%-96% X ], #&4E IDC # 4%,
2013-2019 F & B 447 IT A AL 681 10138 £ 1231 4, ML L3k
F3iX 10.4%. BT ARIUFE P & ERAT IT HFAEREHF LK, ek
5O BBRER S ZIE, AN Zes T LSS, AERAFE T
IT xA LA, Bar, "FP LB RFEHLRITOTMN, TRNETL
FoNaE . S, NS b 43R 50% A ey igik R A E)
WK E LIRS,

o ZAFMERFZEN. Fit 2020-2022 F, N3 EPS 4514 1.70 4. 2.40 .
3.16 T, AKR=ZSFEESFEANG TS KER T 42%, KL T8 2020
F 48 1% PE, 315 BARM45 81.60 T. %H “FEN” 4K,

© RERT: RANLGFTATTARFEBATIT LB RATM: BEH ik RHE=
v & AR Al A .

AR 2019A 2020E 2021E 2022E
BN (A7) 1686.95 2309.49 3060.93 3878.51

HKRE 37.60% 36.90% 32.54% 26.71%
V2 & BN 8 4 AE (B ) 174.70 273.09 386.12 507.93

HKRE 123.89% 56.32% 41.39% 31.55%
HRk A EPS (L) 145 1.70 2.40 3.16
%5 KB % ROE 27.71% 30.85% 31.18% 29.93%
PE 61 35 25 19
PB 16.82 10.90 7.79 5.68

KEFH: Wind, BFiEL

B ERT LTS

R i3
kiS5 S1250517050002
#7%5: 021-58351932

W48 : cxya@swsc.com.cn

GCRELE

YFIA300

AL Jr

132%

105%

8%

51%

24% |

-3%

20/5 2077 20/9
RIERN: TR

B A(fCR) 1.61
#IB A BR(ILAR) 0.40
52 B M RLH R () 33.18-77.11
KAL) 96.56
b Wl ([0 18.71
R A (L) 10.46

XA R
1. 7AtF (002987) : Jb4FABFAM, 44
FAEIT 5% L 4A  (2020-08-18)

w4l Bk IE UG B E & B 3R
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P L&

A% 1: BT IT BT AALL S Z 38 KA, 4R4% IDC 445, 2013-2019 F & H 44T IT £ 7
B 681 LT3 E 1231 124, A B 43Kk FEX 104%. NEEPFBEAURITAE, ITiag5 L
BLHFHRITEP & 78%, HMHEALHFFRITE, SLE K, ET 87%-96%X ], # 44T IT
ARG 3G Ao st N ) e 438 KA A AAEIRAHE R . &AM+ 2020-2022 5, EBART L EH S K
AR T 93N, BAR T HERAF 10% 4 Lag3g:k . heakit T LA H 13,

1% 2: F L HR R AN LG KT LIRS ), MERITHREFEAGER, ARFTA
P& B RAEBEA B A, B RZ A G o0k S AR R AR B B L RAT R E AL, P UK
AZERBATE SO EET @ KT, KANAFH LSRR A NS LG KOG T LIRS,
4 Bk, AR FEm k4B by A4 A 20%. 21.5%. 23%.

1Bk 3: NEEFAEFRHERF TGS, TEIUFN S NRIEN SRR S O HF 4R
B, TWiAesR AT R F@meg N, BREMNTAT, KREZSEN TR T A EER IS8 K
A, BT ED R ENGRS, BN MERARRFHR, T ARILEMERZEKRE
HRE. i, BTFEREFRARBIKTEIOLER, RHARZFNIERFNERRF TR

A F L AL, ST 8] 2020-2022 5k F A N R A e T A

2 1: phFUARLEA R

¥fi: AL 2019A 2020E 2021E 2022E

350.7 361.2 372.0 383.2

F AL E g 3.8% 3.0% 3.0% 3.0%
ERAES 18.8% 22.0% 22.2% 22.4%

N 305.9 458.9 656.3 886.0

ook 4 R 50.2% 50.0% 43.0% 35.0%
ESRAES 19.5% 20.5% 21.0% 21.5%

N 135.0 229.5 321.3 417.7

a5 R 64.9% 70.0% 40.0% 30.0%
ERGES 13.1% 15.5% 15.0% 15.0%

PN 93.8 76.0 68.4 64.3

Ak % g -17.6% -19.0% -10.0% -6.0%
ERGES 17.8% 18.0% 18.2% 18.4%
N 724.9 1087.3 1522.2 1978.9

L iy SRR IR 58.9% 50.0% 40.0% 30.0%
ERAES 37.7% 37.0% 37.8% 38.2%

NN 76.6 96.6 120.7 148.5
ITEs b L # i g d 133.7% 26.0% 25.0% 23.0%
ESRAES 26.3% 26.1% 25.9% 25.6%
PN 1687.0 2309.5 3060.9 3878.5
&t gl 37.6% 36.9% 32.5% 26.7%
ERUES 26.9% 28.2% 29.0% 29.5%

HAEFEK: Wind, & FiER

#E45LFRE LB W E R B Ay '!
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#w4u% (002987) 2020 F=F i &

f&: M&5mAE#EIA

ERIBL PN
TR A

B Ak A2 R e
WERA
4.0
w455 R

= BARAR K
BAME
Ai%ﬁi%ﬁé
EV ]

2 b A1 7H

bR U R -5 1K
FURL RS ]

P34

/‘?’*' i
YRR B

138 F N G AR AAH

Fr Atk (@570

" PR

F A Fa FRAT B R
Ve

HAR T~
KR AR AL
PP 3
B R a2 T4
RF R At K I
HAAE RS T~
¥ = &t

FaHAH K

RAT Fa FRAL KA
KA
A 5 Ay
A4

A

FANAR

2R3 &1

=Y 2 ) &3 €
VR & 38

BAARSAH
R AR Ao I R AR A3t

EBITDA

PE

PB

PS
EV/EBITDA
S

1686.95
1233.68
13.07
42.19
672.38
6.09
0.00
0.19
0.00
0.00
190.14
-0.10
190.03
15.33
174.70
0.00
174.70

366.25
439.69
7.29
5.40
0.00
0.00
66.36
0.07
5.14
890.20
46.00
197.50
0.00
16.31
259.81
120.49
223.68
286.21
630.39
0.00
630.39
890.20

208.05
60.70
16.82

6.29
36.67
0.07%

2309.49
1659.19
15.46
56.60
281.12
0.61
0.00
0.23
0.00
0.00
296.73
-0.14
296.60
23.09
273.50
0.41
273.09

501.84
580.71
9.80
7.40
0.00
0.00
55.79
0.05
5.01
1160.60
0.00
252.55
0.00
21.62
274.17
160.66
183.51
541.84
886.01
0.41
886.42
1160.60

308.07
35.36
10.90

4.18
29.70
0.18%

3060.93
2173.22
20.87
74.10
372.29
0.81
0.00
0.21
0.00
0.00
419.86
-0.14
419.71
32.63
387.08
0.97
386.12

822.19
710.87
12.84
9.80
0.00
0.00
45.21
0.03
4.79
1605.72
0.00
336.04
0.00
28.04
364.08
160.66
183.51
896.09
1240.27
1.38
1241.65
1605.72

431.39
25.01
7.79
3.15
20.47
0.33%

3878.51
2733.77
26.72
92.73
471.34
1.04
0.00
0.21
0.00
0.00
553.13
-0.14
553.00
43.28
509.71
1.78
507.93

1268.90
825.96
16.15
12.42
0.00
0.00
34.64
0.01
4.59
2162.67
0.00
424.63
0.00
34.95
459.58
160.66
183.51
1355.75
1699.93
3.16
1703.09
2162.67

564.89
19.01
5.68
2.49
14.84
0.50%

PLRER (BAL)
e AN

A8 5 4l
%55 R

F 7 BALR K
BEBEF AL
A4

BEEH AR R
FALE

A4
BEEHALRAER
48104

Kt %

BEAL AR

T ATREA

A4
EREDALRAER
AAREHH

2019A
174.70
11.82
6.09
0.00
-12.32
4.11
184.40
5.35
-12.72
-7.37
-14.00
0.00
1.20
-7.40
-7.42
-27.62
149.40

2020E

273.50
10.72
0.61
0.00
-91.92
6.19
199.11
0.00
0.23
0.23
-46.00
0.00
0.00
-17.47
-0.28
-63.75
135.59

387.08
10.72
0.81
0.00
-51.89
5.59
352.31
0.00
0.30
0.30
0.00
0.00
0.00
-31.86
-0.40
-32.26
320.35

509.71
10.72
1.04
0.00
-31.27
5.18
495.38
0.00
0.28
0.28
0.00
0.00
0.00
-48.26
-0.69
-48.95
446.71

RKRE A

AR NS K R
IR PIEE S
A K &
EBITDA 3k %
KAV

ERAES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
S MK 2K B 4% %
BREAHER
BERRRES SIEAAIE LK
FARLEH
=R E
AT HE R AR
AR
b F

REA) FATE

37.60%
125.62%
123.89%
107.70%

26.87%
42.72%
10.36%
27.71%
19.62%
40.19%
12.33%

2.17
24.44
4.28
133.33
101.45%

29.19%
17.71%

3.17

3.15
4.23%

1.45
5.23
1.53
0.06

36.90%
56.06%
56.56%
48.08%

28.16%
14.65%
11.84%
30.85%
23.57%
50.46%
13.34%

2.25
37.81
4.55
194.16

23.62%
0.00%

4.04

4.01
6.40%

1.70
551
1.24
0.11

32.54%
41.49%
41.53%
40.03%

29.00%
14.61%
12.65%
31.18%
24.11%
58.17%
14.09%

2.21
60.61
4.78
191.96

22.67%
0.00%

4.30

4.27
8.25%

2.40
7.72
2.19
0.20

26.71%
31.74%
31.68%
30.95%

29.52%
14.57%
13.14%
29.93%
23.57%
66.30%
14.56%

2.06
97.14
5.11
188.60

21.25%
0.00%

4.65

4.62
9.50%

3.16
10.58
3.08
0.30

HAEFEK: Wind, & FiER
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S AT IR A

AREZ LT LA+ EIE R LA IS F AR R T BT EZMAIERIATIF, REPTRBGKIEYN
R AAELSMEH, PTEBATHOATFORLIEM, BT 5FAMFHLE0, B, EWNRE LKES., AT A
FEARGE, TH, L REERREFLARIESE LR A M R 0 R BUET A X 89 4ME,

E g e R

FEN: KR 6AMNAN, ANRART IR 300 4543k £ 20% 0L L

HA: KR6AAN, AMLaxtF & 300 543k EAT 10%5 20%Z 1]
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, MEAR PR 300 458518 £-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

TE£FY
HEEREDATRA S OATHA “AN7) BATEIEAKRERER AHRGIERLF G0 LS F

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
&TAl%MA%@\@HX%&Qﬁﬁﬁkﬁﬁi?%Wﬁﬁﬂﬁﬁgﬁ 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& B F b9 T b S
&,&\%ﬂéaﬁ%&ﬁrﬁiﬁi@&o

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|
MR “HEIER” , BEARFSARERAMRETHEREG A BT KRERRPIRRA X AR
H ATy, A SRR B e B8 SR ST AL A ALA

W 4ol )35 B UG 09 E B B 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

Hhk: LT HIREK FH il 66 52 & Ak E 1501-1502

g : 100045
EX:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hoapk: EHTFAAERIEE KE 6023 FAEKRE 48

W% : 518040

7 & IE AU 4E R A
X 3, A B JE AL F A R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KT R B R E B 021-68413959 15821376156 zfyi@swsc.com.cn
IR A E 238 021-68415861 13166156063 ybz@swsc.com.cn
X3k AR 23 021-68415020 16621045018 wfy@swsc.com.cn
i & HE%ZE 021-68415523 13761585788 fuyu@swsc.com.cn
L i AR %R 18818215593 18818215593 hying@swsc.com.cn
AR i nE 18516516105 18516516105 jiangjz@swsc.com.cn
X ¥y AHAE 232 18612751192 18612751192 liugi@swsc.com.cn
EE i nE 15642960315 15642960315 clw@swsc.com.cn
% 2ok HHE 2T 18523487775 18523487775 chhi@swsc.com.cn
KR SRR 2 18601241803 18601241803 zhanglan@swsc.com.cn
w3 AL AR AE 1239 13391699339 13391699339 pbyf@swsc.com.cn
= R AHAE 2 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
IR %23 RN E e 18500709330 18500709330 chi@swsc.com.cn
1A R AHE 28 13642362601 13642362601 tl@swsc.com.cn
FREE HEnE 18825189744 18825189744 zhengyan@swsc.com.cn
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