2020 4 10 A 26 B KN () q .
IE R LA 2020 42 4 KF L4 33.74 T \ 3 &] it -

fiﬁ jflﬁﬂﬂ'_ (002271) EARMH A —x (64H) SOUTHWEST SECURITIES

LR EAR, REFRH—RYT K

nE£
o WHELE: N5 2020 FAT = FEF A LI 149.8 LT, R K 16.2%, T el
FRAPAFAE 213 e, FILRK 43.4%. HoLiES: S1250519080004
w,35: 021-58351679
WE4A: smg@swsc.com.ch

o Q3 kHiHLmik, 3 QL. Q2. Q3 N AIE AT LIL AN 24.7 /L. 63.2 17T,
61.9 12T, A F 3 K-8.2%., 21.0%A 24.2%, =AFE 5 75 0354 F
H 13107, 9.7 A 10312, HARHEK 2.9%. 36.3%4= 59.0%, =
ANEF LGSR, Q38 EAE 40.1%, FIR;A 394 TN L, £24F
WA JLRE RN T A0, Q3 A A E 19.1%, BIRA 1LIAE | 170%
DE, TRETEEIE AR ER S A ETAERAT 23 A | 1410 |
TR, BhkA, N bmdigk, REH0ETHE. Lo |

GCRELE

IHA300

ART7 ML

o ALRFEARF, BKRAKF. TZFENIZTEHNNLREAM-9.11CT, | %]
B3 114 2, Q3 £ EEZEMNL R THMN-55 L1, Rtk 3.4 | 2% |
Lo A ZFRBMAASH & LML A 83.1%, FILRA 43 Aay | o - =0 =
&, Q3 FEFF RN b BRI A 34.3%, BIITHE L7 A8 0 5. ¢
E BB BARIESE A YR, A RA R IEOR B Pkgh, 12k iF.
REZZENAKZ AFE 471%, R THE 8L AT S, LT 2.8 4
AR, ARETAKE,

20/4  20/6 20/8 20/1C

RIERN: BRI

Pyt &

ERA(ILRL) 23.55

o RAFRH—BYT K, LHERFGUE, N DUEENMFRLTREHE, | PLARICD 1682
AL 35 &R AR ETAL 80 02, FERSIATINET | oot 0 zadvaLs
MILFH 0T KEMZIRSF 12 N B UEAARAD T L. 12 AR H 035~ ﬁ;*}fff’—({ai) 253.06
2.91C-F 15 RBEA, 50 7ok A RA. SF/7 125 Hobsy ik, /5 16 HokdEglid | HmAF (L) 8.40

Fide 135 Fok DB EMA, £ LFolshlk § LA P LA, BATHL
BT b R AL 13% A4, £ ST AN E Y R SR ABAT LARE T B4 | et
HHXT, 2@ RBGFRA. THAFETEES, DT & FHERA 1. RHmir (002271): Q2 LH7H R, 4

FrRKIMAEY . Ry, RIEG KON, BRTERGE, M KRB, X 1E AR EAS A& 3 4% (2020-09-07)
FLAMBML S, HikERG, ARLHELTN, 2. A (002271): L s @Rt &
B KB AL LA
o ZAFM G ZF D Tt 8 2020-2022 SF 12 £ 4 A £ 448 Kk F 30.41%, (2020-04-25)
NE T hRBERS, ARBEAE, KA, £ “EN” T4, 3. Aimir (002271): BEE&MEK, 14

KPR (2020-02-13)
4, FZImkr (002271): &3 K3 5Ansh 4T
W, AR A EALEART 45

o AIedRT: RArHAs Lk, =T TR TH. RAIRKIRKRE .

AR R 2019A 2020E 2021E 2022E

FRMN (THL) 18154.34 22878.30 28085.41 34350.06 (2019-10-29)
W E 29.25% 26.02% 22.76% 22.31%

V3 BN 34 Al (B 2D 2065.94 2849.16 3616.28 4581.69
W E 36.98% 37.91% 26.92% 26.70%

BRICE EPS () 0.88 121 1.54 1.95

%% I A % ROE 20.84% 23.93% 24.18% 24.35%

PE 38 28 22 17

PB 8.16 6.77 5.38 4.26

KEFH: Wind, B FiExE

FH LR RELGHERE RIS
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f&: M&5mAE#EIA

ER XN 18154.34 22878.30 28085.41 34350.06 4 A 2075.26  2862.01  3632.59  4602.35
ER S W 11665.03 14530.48 17960.31 21964.86  #71H 5 HE4K 368.69 395.26 466.35 540.90
7 AL A B e 139.43 173.88 210.64 25419 WH%A 413.39 455.12 420.08 344.23
HERR 2141.65 2653.88 314557  3847.21 @ HEMAEHIK -8.35 80.00 90.00 100.00
ik 965.31  1601.48 1965.98 240450 “EEEF AL -1082.54  -527.34  -949.12 -439.19
w455 R 413.39 455.12 420.08 34423  Hfb -177.48 -85.05 -89.09  -102.23
PRSI K -8.35 80.00 90.00 100.00 2 & EHALLREFR 1588.96  3180.00 3570.81  5046.06
Bk H 3.00 0.00 0.00 0.00 FTAXH -1782.11  -1600.00  -1400.00  -1200.00
NAMAETE AR H 1.94 0.97 1.13 1.21  Hfe 407.75 0.97 1.13 1.21
HrrezERE 0.00 0.00 0.00 0.00 BTXFEHALASM  -1374.36 -1599.03 -1398.87 -1198.79
B A 2621.64  3384.44  4293.97 5436.28 JEaMfEi -620.73  1907.36  3000.00  2000.00
HredEzE s -29.68 -17.37 -20.34 2175 K 408.00 0.00 0.00 0.00
#13H H5R 2591.96  3367.07  4273.63  5414.53 FiALERHF -31.34 0.00 0.00 0.00
FRA3HL 516.70 505.06 641.04 812.18 I ATALA -440.56  -413.19  -569.83  -723.26
%A1 2075.26  2862.01  3632.59  4602.35 At 21.11  -904.49  -420.08  -344.23
Y HME A ME 9.32 12.85 16.31 20.66 EXEHALIRSER -663.51 589.68  2010.09 932.51
BN S A 2065.94 2849.16 3616.28  4581.69 ALREAR -419.38  2170.65  4182.03  4779.78
| fatkk (F77) | 2010Al  oo0E|  oooiEl  ooEll  mASKEEIE  2010A  200E 221 2022E]
Vil 4428.41  6599.06 10781.09 15560.87 KLY
R e LAY 2T 7848.76 10851.03 13056.47 15277.20 AHERKAEKE 29.25%  26.02% = 22.76% = 22.31%
Yeas 2016.45 2520.06  3115.93  3815.05 EFlkAUEMKFE 44.24%  29.10%  26.87%  26.60%
H AR T 1153.25 447.77 539.91 650.77  HAVEIME KR E 37.35% 37.91% 26.92%  26.70%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 48.90%  24.42%  22.33%  22.03%
T B R 0.00 0.00 0.00 0.00 #HAIRA
Bl Aot iz 497553  6217.05 7187.48 7883.35 EAlE 35.75%  36.49%  36.05%  36.06%
beitivaiv S & 1063.50  1028.95 994.40 959.85 Z=%#% 19.39%  20.59%  19.70%  19.20%
HAvAE R T~ 929.75 927.53 925.30 923.08 H#AF 11.43%  12.51%  12.93%  13.40%
¥ = &t 22415.66 28591.44 36600.58 45070.17 ROE 20.84%  23.93% = 24.18%  24.35%
48 453K 3092.64  5000.00 8000.00 10000.00 ROA 9.26%  10.01% 9.92%  10.21%
R AT Far FRAL IR 5196.48  7024.16  8442.33 10416.11 ROIC 24.00%  25.93%  26.90%  28.97%
KM 408.00 408.00 408.00 408.00 EBITDA/4E & H AN 18.75%  18.51%  18.45%  18.40%
A R AR 3758.67 4199.97 472818 534490 FEiERS
A4 12455.79 16632.13 21578.51 26169.01 &%k FAiF 0.86 0.90 0.86 0.84
M A 1487.74  2354.68  2354.68  2354.68 R AR 4.92 4.84 5.09 5.46
FAMAR 1350.94 483.99 483.99 483.99  ROBKUKHE 4 F 3.58 3.53 3.44 3.44
R 6964.99  9400.97 12447.41 1630585 AW A#%% 5.54 6.36 6.34 6.31
VBN SRR 9740.00 11726.60 14773.05 18631.48  HERGMSHIENARMN  108.25% — — —
VAR FR AR S 219.87 232.71 249.02 269.68 T ALH
BAARSAH 9959.87 11959.32 15022.07 18901.16 # = A% 55.57% 58.17% 58.96% 58.06%
AR ARG AT 22415.66 28591.44 36600.58 45070.17 & &4 4% RAx 40.83%  42.04% 46.31%  45.83%
R E 1.53 1.43 1.43 1.48
RAE 133 125 127 132
EBITDA 3403.71  4234.81 5180.40  6321.41 JRA) AT E 21.33%  1450%  15.76%  15.79%
PE 38.46 27.88 21.97 17.34 HBRAERF
PB 8.16 6.77 5.38 426 HRKE 0.88 1.21 1.54 1.95
PS 4.38 3.47 2.83 231 HRERF 4.14 4.98 6.27 7.91
EV/EBITDA 14.66 18.63 15.00 11.85 HREZEEAEL 0.67 1.35 1.52 2.14
S 0.55% 0.52% 0.72% 0.91%  HMRMEA 0.19 0.18 0.24 0.31

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: 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 A B B KRIRMAM TR AHA RE 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

, RN B TARIE KRS P a3 &R HE RIS, B, $¢aﬁ$miﬁAn€T&7a$ B gm0 T kA5
&,&\%ﬂéﬂﬁ%&ﬁﬂﬁiﬁﬂﬁﬁo

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
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 CHEIER”, A ARE AR FETAEREGI A M T Ao REKRPIRRF # A ARE
BT, Ao S HAR G & K8 TR AT AL A AR
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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
AR AR AE 1258 18825189744 18825189744 zhengyan@swsc.com.cn
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