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SOUTHWEST SECURITIES

BRE & A

o LHEL:

2020 FAT=FF N8 S ATk 91.2 e, Rigk 33.5%; £
V2 EAAE 9.1 1L, BlIEK 75.4%; SII=dEA4FE 8.4 1T, FligK
48.2%., EEFE kA, Q3 N FABIL 407 L, RkiEk 46.2%; 354
A8 4.8 1L, RIEK 72.1%; F=dfB3&44)08 410, Rk 25.3%.
ERF RS T EH 2020 FAT =5 F N ZHINCEHRFIE 5393.3 7 1,
LERIHA K 3974.6 7 Ty M ARZT A 2008.3 B L, LFRHN
AMALE s A%k 1815 77 T

RS F R, ERBEHHE K, 28 Q3 BIEKAT 40%, KAAAZXZ
NIMKEER K N &R R ERR, BRI HEAFENREE KRR IERLY
M. »REBA, 23 EFFRAHEGRIERGER, HoiTEE KRR, HIT
“BR”, FRFEHREEPE QA, BHEMNFEM NG Q3 HMITEMKR
¥

BALEMEA, B FRREREE LG, RERA, N LAFE 26%, Fb
+2.9pp. T EM T A LAEE G A EBILS b KIGRT, TRk
o 2020 SFAT=F BN S 4K EF M EH 5.1%, B3k 0.3pp; TR MNER
7.5%, BT T 1.3pp: M4 % AEHR 1%, BRIt 1.6pp, =% FHAKK
B, REAERARCOKEY R, REHANEHFE 10.3%, Rk
+2.7pp.

B AR5 BT RN Mt 2020-2022 F EPS 2714 1.38 +. 1.65 T. 1.89
T, REZFEFAFEASER 30.1%M L 0K E, FH “EN” R

o WMERT: ARTICERKRLF. Huitds B RAAY. RAFMNAE LK,

WATIEE 2019A 2020E 2021E 2022E
BhN (5 L) 9124.53 11645.71 12856.12 13989.20

B 8.06% 27.63% 10.39% 8.81%
V2 & A 8] 4 AVE (B 77 L) 687.34 1108.21 1323.54 1514.74

B 36.73% 61.23% 19.43% 14.45%
HRIkH EPS (L) 0.86 1.38 1.65 1.89
&l s % ROE 15.91% 20.96% 20.71% 19.83%
PE 55 34 28 25
PB 8.76 7.15 5.91 4.94

KA H: Wind, BFiEx

& & iE F R TR F S

HTIT . 22 AL

kiS5 S1250518090001
#.7%: 023-63786049

W48 : gmh@swsc.com.cn

%75 : 023-63786049
W4 xiagin@swsc.com.cn
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-9% :
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RIEFR: TFRBHE
ERLA(ITRL) 8.01
#AB A BL(MChE) 7.96
52 & MR Hr X 1] (L) 15.5-50.39
B> ) 376.53
B (L) 93.23
A F (L) 5.50

1. #Z&A (002705): il 4&iEk,
WA (2020-08-27)

2. HEBEA (002705): NECHIEA: F
K CzhiE, }iﬂ%%’r&ﬁ%&m
(2020-05-26)

3. #E MR (002705): FR4EDEE A
@&, FHALBHEEK  (2020-04-28)
4. # EZR4y (002705): A4s ki, &

A fE ) Hk4Rst (2019-10-29)
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SouTeST seconES # ZRAy (002705) 2020 F=Fig &it

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2019A __2020E

ER XN 9124.53 11645.71 12856.12 13989.20  ##id 688.49  1110.06  1325.75  1517.27
2ok R A 6965.15  8632.46  9342.77 10014.44 #1854 369.24 217.17 227.06 236.51
B AL AR Ao 65.04 91.60 99.87 107.64 W4 % A -1.58 9350  -119.52  -140.41
HERR 470.26 698.74 835.65 979.24 T A RAEARK -12.19 0.00 0.00 0.00
ik 536.57 1071.41  1195.62 1301.00 “ETZFTALH 339.69 70.43 41.68 74.16
w455 R -1.58 -93.50 -119.52  -140.41  HAe 60.61 -60.01 -69.67 -39.17
P BALB K -12.19 0.00 0.00 0.00 BEFEHALARAHK 144426 124415 140530  1648.36
Bk H -24.76 30.00 30.00 30.00 FALH 43354  -250.00  -250.00  -250.00
/\Mﬁﬁiﬁmﬁé 24.82 24.00 20.00 20.00 A -733.88 54.00 50.00 50.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -1167.41  -196.00  -200.00  -200.00
%*-ﬂkﬂﬂﬂ 784.36  1299.01  1551.74  1777.29 JEMEE -191.02  -143.36 0.00 0.00
HrdEzE s 10.89 6.95 7.96 773 K 200.00 0.00 0.00 0.00
#13H B R 795.25  1305.95 1559.70  1785.02  AEALER#F -99.99 0.00 0.00 0.00
FRA3HL 106.76 195.89 233.96 267.75 X ATRLA -280.52  -137.47  -221.64  -264.71
b R R 688.49  1110.06 132575 1517.27 Atk 70.78 88.97 119.52 140.41
Y HME A ME 1.15 1.85 2.21 253 EFEHAERAEHR -300.75  -191.86  -102.12  -124.30
BN S A 687.34  1108.21 132354 151474 ALREAR -1.65 856.30  1103.18  1324.06
Vil 1836.12  2692.41 379559 5119.65 AKEEH
R A= AT 2R 1058.43 143256  1587.51  1706.19 A4HEMAEKF 8.06%  27.63%  10.39% 8.81%
Yeas 1463.76  1826.79  1998.55  2131.54 EAAlEEKF 33.65%  65.61%  19.46%  14.54%
H AR T 804.76 685.33 699.02 711.84  FAlAEKE 36.72%  61.23%  19.43%  14.45%
K H AT 67.36 67.36 67.36 67.36 EBITDA 3k % 28.11%  23.49%  16.63%  12.90%
EE N2 N 16.32 16.32 16.32 16.32 FHAIH
R AR IA 2193.86 2242.80 2281.86 2311.47 EA4|F 23.67%  25.87%  27.33%  28.41%
MR AR LS 527.28 516.54 505.80 495.05 Z=%#% 11.02% 14.40% 14.87% 15.30%
HAeAE R T 182.77 177.40 172.03 166.65 HFAIF 7.55% 9.53% 10.31% 10.85%
¥ = &t 8150.67 9657.51 11124.04 12726.08 ROE 15.91% 20.96% 20.71% 19.83%
48 453K 143.36 0.00 0.00 0.00 ROA 8.45%  11.49%  11.92%  11.92%
R AT Far FRAL IR 3211.93 384297 4183.63 451252 ROIC 22.41%  33.12%  37.22%  41.43%
KM 200.00 200.00 200.00 200.00 EBITDA/4 & Ja N 12.63%  12.22%  1291%  13.39%
A 5 Ay 267.53 318.63 340.40 360.98 EiEfES
A4 3822.82  4361.60 4724.03 5073.51 EFFRAH#E 1.19 1.31 1.24 1.17
M A 801.47 801.47 801.47 801.47 HBRFF % 4.84 5.89 6.29 6.70
FAMAR 1139.19  1139.19  1139.19  1139.19 MK EHF 8.73 10.01 9.14 9.10
R 2354.04 332478 4426.68 5676.71 AWRA#% 5.18 5.17 4.85 4.83
3B HN A R AR A 4299.24  5265.45  6367.34  7617.37  HEMAREFHUALAZLEN  101.32% — — —
VAR FR AR S 28.61 30.46 32.67 3520 FARLZH
BAARSAH 4327.85 529591  6400.01 765257 HFHif#E 46.90%  45.16% 42.47%  39.87%
fifir Aol R B A9 8150.67  9657.51 11124.04 12726.08 &A% %/E fift 8.98% 4.59% 4.23% 3.94%
R E 1.45 1.62 1.81 2.01
RAE 104 117 136 156
EBITDA 1152.02  1422.67  1659.27  1873.39  JiAl I A& 40.81%  12.40%  16.75%  17.48%
PE 54.78 33.98 28.45 24.86 HBRARAR
PB 8.76 7.15 5.91 494 Bk E 0.86 1.38 1.65 1.89
PS 4.13 3.23 2.93 2.69 HRAFTF 5.36 6.57 7.94 9.50
EV/EBITDA 30.75 24.20 20.08 17.08 HmzTALE 1.80 1.55 1.75 2.06
S 0.74% 0.37% 0.59% 0.70%  HMAA 0.35 0.17 0.28 0.33

HAEF£K: Wind, & FiER
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| SouTHwEST SECURITES #ZMA4r (002705) 2020 S =F4 &iF

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
&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

RIBEF 912 B RBTAFRH, KNS 8Z L0 RAE, T RT EE TR, KIRE &
TR R AARALR B AN 8] T KA ARE S BRI, ARSI IE R R TAR A9 AS . ML AL 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

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
W3 A BITARAT AN ARG T RITH B LS B TR B Arfetd KL B AT A8 - & R R Zl’\%ﬁiﬁfrik A %A fz
&It B AT RIS, A 8] Bk BT IR R A RS R A S i 89— e R RAZAEAT 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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# ZEA (002705) 2020 F=FH =it

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
AR AR AE 1258 18825189744 18825189744 zhengyan@swsc.com.cn
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