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SOUTHWEST SECURITIES

BRE & A

W2k 2020 AT =5 0 83k 29.7 12T, Flk-30.5%; 34410 2.7
e, BE-47.3%; fedb4FE 2.4 270, B-50.4%, £5E %%, Q3 »\ ¥
FENK13.11LT, FH-29%; 1F&4F4HE 1.1 10T, F-11.4%; =35
Va4 110, B H-19.4%.,

BMAREBEE, 2ERILB T/, N3] Q3 MARIILTHE-2.9%, AL AHKHER
PRI E o ARIER 4 404E, Q3 Btk AR KT, & LEEFEwART
20%. HAVEFM, N X LR ERHFLTART, 18RRI AER FITLHME,

o BAEAKERFRERA, LAMNETHMENMA, N GEEEFEN 45.6%,
B +6-3.3pp. Q3 £A1E A 46.3%, FILE -0.3PP. B &AM LA FE T
E2H T EFF4SHEABER, RAMHIE S, B E 8 S4TSR
WEHrh. fRET @, NAMERRNEA 26.3%, FLEs-11pp; FEZ%F
R&F 9.3%, FlIEK 2.2pp; M4k AEEK lpp. T2 d T8 B AAE
W, R ATl F R R ERA. S kA, AEEFERN 9.3%,
Btk & #1-3PP,

o BAFMEZFTEN. RMNEMTRAZAFM, #t 2020-2022 4 EPS £ 7
#0.64 T, 0.77 T, 0.84 T, FTAZE “H¥AH” iF4.

o AIeR’FT: HLIMIBRERBFAINIE., RAFNAE R@EADRIE, &i R T
B FREA R

BARIF A 2019A 2020E 2021E 2022E

kN (F7 ) 5748.06 4730.83 5132.79 5427.84
R E -5.69% -17.70% 8.50% 5.75%

V2 BN 8] A4 A)E (87 L) 747.77 552.69 663.76 720.38
R E 10.46% -26.09% 20.10% 8.53%

AL E EPS (L) 0.87 0.64 0.77 0.84

& I E % ROE 24.40% 16.69% 17.60% 16.95%

PE 10 14 12 11

PB 2.47 2.26 1.99 1.77

KEFH: Wind, BFiEA

% & iEFAT RS

HTIT . 22 AL

kiS5 S1250518090001
#.7%: 023-63786049

W48 : gmh@swsc.com.cn

%1% : 023-63786049
Wr 44 xiagin@swsc.com.cn

‘

GCRELE

R By

— X300
34%

25%
17% A
8%

1% F

9% . .
19/10 19/12  20/2

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

RIERF: KRR

B A(ILIL) 8.69
#AB A BL(MChE) 7.84
52 & AR K i) (L) 8.94-13.62
B E(fL ) 77.71
EHE(ILL) 54.03
HRF () 3.43

1. 4% B4 (002035) : TALEE 3 KIRE,
# 3 KA E B (2020-08-31)

2. S pidy (002035): #Hsw4iE Rk, 48
@ iE & & (2020-04-29)

3. 4% i (002035) : 4 7 18 & AT,
Q3 L4k A A (2019-10-29)
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XBERIK:

B 1 KA N 8] ARt & 3 b i SR ms A RCHE B AL B9 R AT, Tt 8] B A R R AL F 4R
FF, it 2020-2022 F 3 8] A1 F 5 A1 A 46.11%/47.87%/48.18%;

BIX 2: 8] Amigk s 3%, AR E F A £ 4 Pragdt, it 2020-2022 5 5] 4 & %
A %7 26%/26.5%/26.5%: & A ERFATAEE, Mt 2020-2022 4, ) E A
£ H 6.4%1/6.3%/6.2%.

AT EBAE, SANFAM AN E] 2020-2022 F 5 Sl A Ade T &

£ 1: pLFRABRLEAE

i BHL 2019A 2020E 2021E 2022E

2138.20 1646.42 1778.13 1884.82

R AL R -9.5% -23.00% 8.00% 6.00%
ERAES 51.14% 50.00% 51.50% 52.00%
PN 1383.83 1,079.38 1,165.73 1,235.68

ps 3 i -14.3% -22.00% 8.00% 6.00%
ERAES 52.80% 50.00% 52.50% 53.00%

N 1,107.66 830.74 897.20 951.04

#HoKE i -12.3% -25.00% 8.00% 6.00%
ERAES 45.88% 42.00% 46.00% 46.00%
PN 1,118.37 1,174.29 1,291.72 1,356.31

H A % R 31.0% 5.00% 10.00% 5.00%
ERAES 39.50% 40.00% 40.00% 40.00%
PN 5,748.06 4,730.83 5,132.79 5,427.84

&t Eifd -5.69% -17.70% 8.50% 5.75%
ERGES 48.26% 46.11% 47.87% 48.18%

KAEFHK: Wind, &Lk
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R HARLAAL T
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B f A A
MR AR LS
H AR R T
¥ = &t
FaHAH K

A A TR E R
KHA#E K
A R AR
A4

A

FAMAR
R 2 &

=V 2NN & 58
VR & 38
BAARSAH
fifir Aol R B A9

EBITDA

PE

PB

PS
EV/EBITDA
S

5748.06
2973.93
34.52
1522.37
174.98
-5.27
-1.54
52.73
0.00
0.00
816.49
27.82
844.31
83.75
760.56
12.80
747.77

1031.71
1696.63
563.73
1237.58
10.73
0.00
773.94
308.20
353.50
5976.03
0.00
2223.34
0.00
636.07
2859.41
869.23
80.91
2257.45
3007.65
108.97
3116.62
5976.03

946.44
10.28
2.47
1.34
5.67
3.35%

4730.83
2549.31
35.49
1230.02
302.77
0.00
20.00
24.93
0.00
8.00
626.18
19.40
645.58
78.11
567.47
14.78
552.69

1120.15
1322.85
481.17
1236.76
10.73
0.00
725.90
281.63
346.53
5525.70
0.00
1572.08
0.00
554.55
2126.62
860.25
89.89
2525.13
3275.33
123.75
3399.08
5525.70

767.48
13.91
2.26
1.63
6.78
3.71%

5132.79
2675.64
37.39
1360.19
323.37
-0.51
20.50
25.00
0.00
0.00
741.22
23.90
765.12
84.23
680.88
17.12
663.76

1727.46
1465.92
505.24
1237.08
10.73
0.00
665.73
255.06
323.35
6190.57
0.00
1742.49
0.00
578.77
2321.26
860.25
89.89
2978.24
3728.44
140.87
3869.31
6190.57

895.62
11.59
1.99
1.50
5.13
2.74%

5427.84
2812.82
39.00
1438.38
336.53
-1.09
21.00
30.00
0.00
0.00
811.19
23.40
834.59
96.43
738.16
17.78
720.38

2358.46
1547.46
531.91
1237.32
10.73
0.00
593.39
228.48
300.17
6807.93
0.00
1848.37
0.00
605.08
2453.45
860.25
89.89
3445.63
4195.83
158.65
4354.48
6807.93

972.20
10.68
1.77
1.42
4.08
3.29%

PLRER (BAL)
e AN

A8 5 4l
%55 R

F 7 BALR K
BEBEF AL
A4
BEEDALRER
FALE

A4
BEEDALRAEH
48104
Kt %

BEAL AR

T ATREA

A4
EREDALRAER
AAREHH

2019A
760.56
135.22
-5.27
-1.54
424.56
-534.70
778.84
-266.06
-709.38
-975.44
-10.00
0.00
-72.49
-258.01
-60.17
-400.67
-595.10

2020E

567.47
141.29
0.00
20.00
-291.34
-44.12
393.31
-45.00
25.23
-19.77
0.00
0.00
0.00
-285.01
-0.10
-285.11
88.43

680.88
154.91
-0.51
20.50
26.92
-45.25
837.45
-45.00
25.00
-20.00
0.00
0.00
0.00
-210.66
0.51
-210.14
607.31

738.16
162.09
-1.09
21.00
24.01
-51.26
892.91
-40.00
30.00
-10.00
0.00
0.00
0.00
-252.99
1.09
-251.91
631.00

RKRE A

AR NS K R
Bk A K &
A K &
EBITDA 3k %
KA A

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
S MK 2K B 4% %
BREAHER
BERSRES SHANAIE LI
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

-5.69%
2.29%
9.64%
9.58%

48.26%
29.44%
13.23%
24.40%
12.73%
51.19%
16.47%

1.02
10.17
7.34
5.56
88.98%

47.85%
0.00%
1.62
1.42
34.50%

0.87
3.62
0.91
0.30

-17.70%
-23.31%
-25.39%
-18.91%

46.11%
32.40%
12.00%
16.69%
10.27%
41.18%
16.22%

0.82
7.90
6.82
4.80

38.49%
0.00%
2.02
1.79
51.57%

0.64
3.95
0.46
0.33

8.50%
18.37%
19.99%
16.70%

47.87%
32.79%
13.27%
17.60%
11.00%
48.58%
17.45%

0.88
8.18
8.25
5.32

37.50%
0.00%
2.19
1.96
31.74%

0.77
4.50
0.97
0.24

5.75%
9.44%
8.41%
8.55%

48.18%
32.68%
13.60%
16.95%
10.84%
56.27%
17.91%

0.84
9.13
7.97
5.32

36.04%
0.00%
2.38
2.15
35.12%

0.84
5.06
1.04
0.29

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 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
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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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