20204 10 A 28 H FEN ()
IERAF RIE2020 £ =23 5 i LATH: 23.93 T
¥ A4 (300348) it B ARt —% (6 4A)

N

- 5 %7 ik A4~

SOUTHWEST SECURITIES

XKATHRH, FAFRRMmF

BRE & A

WHEL: NG 2020 FAT=F B LRI TILT, BT 45%; =5
A F)iH 6216 7 L, Bl K 160.3%; Mk )aH 440 5536 & T, Rl
#K 183.9%. A ARAERILEH 0.05 T

Q3 L4 =IBE, M FWIRGIF. MA KT H 0 AR 8] RATH & it &R v 2 T
Wik, N =ZFRAGETKRI. KQ3EFRA, FABTIK 281, R
K 31.7%; V3 EA4A)1E 3531 7 4, FlHIEK 132.14%;5% Miedk 4 F118 4
3423 77 L, B Eb3E K 139.1%, LA E KP4 FAAE, AT =% B LA F 4 53.7%,
Fltbi2 4t 4.8pp. M 4-454n@4F, KA T @ EA, ZFEFEE AR TR
27.2%, £ % FIRACHB T A KRR s 4E % MEH 5.9%, Fl LT % 0.25pp.

KT THBRM LRI, KBBELFRBELIE, 3BT 9T 16 00F Rk
B AT A EEFF DNRAT R F R L, BF @ XATTHEL, ek
Yo Rk AL B H7 b WAk KA B AR, NEIRER 4 AR 9 A AR
BB AR AT HT A S BR T & A RAT LR B Fo 38 44T K-F A A AT A0S
AR B Ao KT F % RIFHBAT BARG T ERIT Kbt > L eakR457 A
9 % AR o

2BMARTMERA, NIXBTETFTHLENH. MERITITRSEZAB L
HAETRBTREN, TR AHERHKRE; RINKFRPTLOHEH4mik DCEP
FHr; FRIMHZT, BilARRE, 545, BRAEARESE. NEEA
Tk, KK ETH.

B AR5 ZFT RN #it 2020-2022 ¥ EPS 42414 0.32 ©. 0.42 T, 0.54

T, ARZFEEFFAFRE 41.2%0 L83 KE, FIEBI NS ERITITH
kY, BEST Rt — T FRKZNE, % “KN” L.

RERT: 28T F R R, Hohkft BT, LI £ KB RN
F&lo

FARIF B 2019A 2020E 2021E 2022E
FLEAN (FF L) 1311.13 1664.81 2095.38 2613.54

EL R 20.56% 26.98% 25.86% 24.73%
2 BN 8] A ALE (B L) 137.93 230.68 300.52 388.34

EL R 144.32% 67.25% 30.28% 29.22%
Rk E EPS (L) 0.19 0.32 0.42 0.54
%% I A % ROE 9.31% 13.66% 15.46% 17.09%
PE 125 75 57 44
PB 11.61 10.19 8.86 7.58

R7EXM: Wind, & hiE K

% & iEFAT RS

DATIR: WA
kiS5 S1250517050002
#7%: 021-58351932

W48 : cxya@swsc.com.cn
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HIEFT: FRBIE
B A(ILIL) 7.21
B A BL(fTRL) 5.83
52 & AR K i) (L) 15.7-30.92
B E(fe ) 172.65
B (fer) 19.46
R T () 1.63
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SoUTHWEST SECURITIES K ZAH4L (300348) 2020 F=F1 &it

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2019A __2020E

ER XN 1311.13  1664.81  2095.38  2613.54 4 #lid 139.50 233.31 303.96 392.77
ERI W 633.17 792.29 996.71  1242.54 #7854y 45.85 28.62 28.62 28.62
7 AL A B e 5.92 7.50 9.52 11.82 M%%HA 13.09 16.65 16.76 15.68
HERR 86.12 133.19 163.44 198.63  F S mMAEHIK -5.83 20.00 23.00 25.00
ik 242.87 437.85 548.99 682.13 “ETIEHFALH -159.16 -150.85 -24095  -277.17
w455 R 13.09 16.65 16.76 15.68  HAt 75.38 -21.33 -22.37 -27.28
P BALB K -5.83 20.00 23.00 25.00 BEFEFHALRA%LHK 108.83 126.40 109.01 157.62
Bk H -2.18 0.00 0.00 0.00 FTAXH -8.04 0.00 0.00 0.00
MRMEE SR 5 0.87 1.33 1.37 1.28 HAfb -69.85 1.33 1.37 1.28
HrzEiR G 0.00 11.00 13.00 15.00 #FEHALAAER -77.89 1.33 1.37 1.28
B A 142.19 269.68 351.33 454.01 saiifg3 130.00  -209.44 81.69 72.34
;MM&W* M 0.11 0.05 0.06 0.07 ki3 -7.48 0.00 0.00 0.00
#17H % 142.30 269.73 351.39 454.07  RARERTT 63.61 0.00 0.00 0.00
ﬁfrfem 2.80 36.41 47.44 61.30  ZATRA -48.16 -27.59 -46.14 -60.10
b R R 139.50 233.31 303.96 392.77 Hfk -192.84 -20.55 -16.76 -15.68
Y HME A ME 1.57 2.63 3.43 443 EHFEHAERAHR -54.86  -257.57 18.79 -3.45
VBRSNS 137.93 230.68 300.52 388.34 A AEFAH -22.33  -129.85 129.17 155.45
Vil 629.29 499.44 628.61 784.06 KA
R A= AT 2R 937.01  1124.63  1432.02 1792.85 #HERKAEKE 20.56%  26.98%  25.86% = 24.73%
Ve 2.04 2.55 1.21 3.00 EFRAEMEKE 293.20% 89.65% 30.28%  29.22%
HARAT* 7.37 9.35 11.77 14.68  FAAMEKE 139.94% 67.25% 30.28% 29.22%
K H AT 0.18 0.18 0.18 0.18 EBITDA ¥k % 154.54%  56.58%  25.96%  25.61%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
R AR IA 254.21 240.05 225.89 21173  £A1F 51.71%  52.41%  52.43%  52.46%
VR A ek orid & & 274.15 260.23 246.31 23239 Z=%#% 26.09%  35.30%  34.80%  34.30%
H AR R T~ 90.53 90.00 89.46 88.93 HAIFE 10.64% 14.01% 1451%  15.03%
¥ = &t 219479  2226.44  2635.46  3127.83 ROE 9.31% 13.66% 15.46%  17.09%
48 453K 280.00 70.56 152.25 22459 ROA 6.36% 10.48% 11.53%  12.56%
R AT Far FRAL IR 204.93 238.81 301.41 380.47 ROIC 11.41% 15.25% 16.69%  17.81%
KA 44.85 44.85 44.85 44.85 EBITDA/SE & H A 15.34% 18.92% 18.93%  19.07%
A 5 Ay 166.68 164.59 171.50 179.81 EiERS
A4 696.46 518.81 670.01 829.71 AR FAHEFE 0.65 0.75 0.86 0.91
M A 481.81 721.48 721.48 721.48 BRFFEEE 5.00 6.74 8.99 11.94
FAMAR 670.37 430.70 430.70 430.70  ROBUKHE 4 1.64 1.66 1.69 1.67
R 466.10 669.19 92358 1251.82 AWAH#% 567.90 345.20 346.02 344.63
3B HN A R AR A 1487.33  1694.00  1948.38  2276.62  HEAAREFHKIALIE LA 87.07% — — —
VAR FR AR S 11.00 13.64 17.07 21.50 FARLH
BAARSAH 1498.33  1707.63  1965.45  2298.12 W/ afwE 31.73% 23.30% 25.42% 26.53%
i B Ao i AR A A ATt 2194.79  2226.44  2635.46  3127.83 W E&ANHIE GAR 46.64% 22.25% 29.42% 32.47%
AL E 3.07 4.87 4.25 4.01
RAE 306 486 425 401
EBITDA 201.14 314.94 396.71 498.31  JEAl I A E 34.92% 11.96%  15.35%  15.48%
PE 125.18 74.84 57.45 44.46  HR#HR
PB 11.61 10.19 8.86 758 AR 0.19 0.32 0.42 0.54
PS 13.17 10.37 8.24 6.61 HMRAFT* 2.06 2.35 2.70 3.16
EV/EBITDA 55.42 35.12 27.76 21.93 HRZEALL 0.15 0.18 0.15 0.22
S 0.28% 0.16% 0.27% 0.35%  HMAA 0.07 0.04 0.06 0.08

HAEF£K: Wind, & FiER
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RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
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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, MEAR PR 300 458K 1@ £-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
BEIERIED A RN E] QAT RARANE") BAFEIEARRTEEE RSB AENIERZTEFRLFT

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 TARIE ARSI AR ERFARITKRS. R, $¢aﬁ$miﬁAh€Téfim 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|
EP B LA T EHIER", LRFAREAMRETAEREGIA ., WP Fom. REKPIRRE HRARE
B FH, A S HAR G &) Hi8 TR AT AL A AR
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K EAH# (300348) 2020 F=F i &it

5 &I FA K F s
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Wub: BT HAHREERE A% 166 57 Bk K E 20 #

W% : 200120

E] 3

Hhk: LT HIKEK FH AL 66 5 A 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

% 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

W 4ol )35 B UG 09 E 2 F IR



