20204 10 A 28 H FEN (&H)
IEFRAF RIS 2020 =% &P LATH: 35.92 T
A4 (000403) E4H4 BARf: — (BAA)

\

-

- 5 %7 ik A4~

SOUTHWEST SECURITIES

S F AT M, B HH B RRRA

4

BRE & A

o L EL: N KAH 2020 F=ZFR, WZFEEEAZT LN 6.6 2T, Rk
+3.4%; FREFFHAAEY 1L, Bl#-18.5%; IedEjE# 9749 Z 4, Rk
24-12%; F=FFSRTILY 2.3, B-1.6%, 5338441 4082 7

T, FH#-18%, 4=3EE 3997 77 L, RH£-17.3%. dEia&T 4.

o BEHraakly, AERRENE S od R B, AT =FE N5k E%
KT A, £AET% 55pp £ 48.4%. £ 2R PXFFRERR, EHREEE
TR, FEREELASRARS, THFENRFFEEGTES, 2346 %R%
HRYREA RS, TR E SRR T MES, REFLR YT, N3 Ly
Wi A —F R G PSR IEAT I TR R EF L 300 sk HIEE, WA
BN 8] 53 5848 R R AR PR AR TR 180 vk, NARKEALL
2022 £ R 7% 1000 vk, # NE = o) seH—H I, SELGHEEK, N5
FREQAA 4 b ikbt, L PHEEM 47 FM(+22%), 1EHFKH 90 7

L (-19%), A @364 FHL (-12%) , B AFE 35.8 FHL (0%).

o BRApREBETRFHRFL, KRRAREARFETERG. 5F 6 ANGA
Fo BT VI RS ET, B RAARDERZESHWHTTRIERTRES,
BEFRLET, Ao ETF VI Fotf R= i HIA B 240 8] vk 8 3 AL K

8-10 77 YR It BuIhA BT TS MM A fn LA T Fo ¥ — K FH 4 A,
FREZRABRIF SRR, LKL,

o BAMMEBLEN. THAEEYH EFFLEE, THEAFM 2020-2022
4# EPS # 0.37 . 0.51 . 0.72 7T, ¥481i% 2020-2022 4 5% ¥ & FF tb-5%.
23%. 6%, R JaEAAIEA 1812, 251, 3.112; EFH B RATEHZ
AR, W EEAALEY 2810, 410, 6.11C. HAVAADNNIERBEAEL R H
HRAZ, 2 EERYEmL; RRA WA R IrSUR S B, 2022 FRKE
HARB—Fob; HowftoNF VI RIA DR LA FE, A5 KRIMKE
Rk BR, ZBFRIRTBAEA A LMERE Y%, &R LERKF,

T EEINE LU

0 RERT: RESARETM: odl BN ire; B AR AHRAL,

WATIEE 2019A 2020E 2021E 2022E
FhAN (FF L) 915.66 1004.83 1319.06 1524.63

R E 6.49% 9.74% 31.27% 15.58%
2 BN 8] 4 ANE (B L) 160.45 179.39 250.21 305.57

R E 100.60% 11.80% 39.48% 22.12%
HRIKE EPS (L) 0.33 0.37 0.51 0.72
%% Ik H % ROE 19.69% 15.14% 17.89% 18.48%
PE 105 93 67 48
PB 21.05 14.41 12.17 9.99

R7EXM: Wind, & hiE R

5 i 1A SRS

AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017

WR%8: duxy@swsc.com.cn
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FAEF K : Wind
B A(ILIL) 4.92
B A BL(fLRL) 4.87
52 & W ALH X 18] (L) 30.25-77.3
EiL(fL ) 176.88
ERF(Lr) 14.64
HRF () 1.77
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SOUTHWEST SECURITIES

Ak A4 (002403) 2020 F=F 4 & i

VR S S ERAE: S

2019A 2020E 2021E 2022E
&t

ELITE N 915.7
yoy 6.5%
ERIS W 436.4
ERIES 52.3%
BN (BT L) 350.0
YOY 9%
AE (M) 100
M 350.0
ILON 240.0
YOY
8 (7T ) 50
H M 480.0
IION 160.0
YOY
A E (77 AR) 59
M 270.0
ItON 158.0
YOY
4 113
M 140.0

1004.8
9.74%
517.5
48.5%
A& %€
342.4
2%
95
360.0
#A
303.1
26%
63
485.0
RREE
171.1
7%
62
275.0
ERER
188.2
19%
130
145.0

1319.1
31.27%

633.2
52.0%

427.3
25%
117
365.0

407.5
34%
83
490.0

205.7
20%
73
280.0

278.5
48%
186

150.0

1524.6
15.58%

731.8
52.0%

460.2
8%
124

370.0

478.6
17%
97
495.0

222.5
8%
78

285.0

363.3
30%
234

155.0

KIEFR: wind, Bk
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SOUTHWEST SECURITIES

Ak A4 (002403) 2020 F=F 4 & i

f&: M&5mAE#EIA

ERR N 915.66
B A 436.41
B A AL R e 7.10
WERA 144.64
&34 R 111.90
%% A 20.75
F P BAL K -2.41
BT AE 6.65
NMRET SR A 0.00
HMZ T 5 0.00
& WA 180.04
AR 2 F 8.97
18 %50 189.01
FRA3AL 31.17
FA)E 157.84
v HE AP S -2.61
V3B N SNAREFE 160.45

F ik (72

%P e 110.94
R A AR AT E 243.09
A 404.65
HAHFEA T 20.24
K R F 0.00
B S ey e 0.00
R F A 1A 388.09
AH R AT KA 72.78
H AR T 31.85
# =% 1271.64
48 4% B 110.00
R A Ao AL 2T 101.85
KHHE 0.00
HAb R A 258.19
R4t 470.04
R A 272.58
F RN 116.44
WA E 411.21
EV-E-I N &€ 800.22
IR F A 1.38
BAERES A 801.60
Rt Al A A9t 1271.64

EBITDA 255.59
PE 104.96
PB 21.05
PS 18.39
EV/EBITDA 36.42
S 0.00%

1004.83
517.49
8.16
140.68
100.48
1.03
0.00
0.00
0.00
0.00
236.99
-29.38
207.61
31.14
176.47
-2.92
179.39

398.16
300.94
470.93
1.68
0.00
0.00
342.49
66.29
30.00
1610.49
0.00
144.07
0.00
300.58
444.65
492.43
116.44
558.51
1167.38
-1.54
1165.84
1610.49

293.43
93.22
14.41
16.67
55.99

0.19%

1319.06
633.15
10.53
199.23
159.72
-1.71
0.00
0.00
0.00
0.00
318.14
-28.56
289.58
43.44
246.14
-4.07
250.21

577.20
359.88
588.58
2.20
0.00
0.00
296.90
59.81
28.15
1912.72
0.00
175.55
0.00
361.06
536.61
492.43
116.44
772.84
1381.71
-5.61
1376.10
1912.72

371.94
66.94
12.17
12.70
43.69

0.21%

1524.63
731.82
12.18
226.43
174.18
-2.41
0.00
0.00
0.00
0.00
382.43
-28.78
353.65
53.05
300.60
-4.97
305.57

800.07
427.59
677.29
2.54
0.00
0.00
251.30
53.32
26.30
2238.42
0.00
199.10
0.00
412.66
611.76
492.43
116.44
1028.37
1637.24
-10.58
1626.66
2238.42

488.44
47.76
9.99
9.66
32.87
0.30%

JeRER (BAL)
A8
A8 5 e 44
%% A

F BB R
BEEEFALH
A
BEEHALRAEH
FALE

A
BREDALRER
PSRl
KHA#E 2K
JEALER

ST RA

A
EREHALRAH
AAEREHH

2019A
157.84
54.80
20.75
-2.41
-202.87
162.73
190.84
49.01
-78.80
-29.80
-70.00
0.00
0.00
0.00
-134.77
-204.77
-43.72

2020E

176.47
53.93
1.03
0.00
-30.30
9.35
210.48
0.00
0.00
0.00
-110.00
0.00
219.86
-32.09
-1.03
76.73
287.21

246.14
53.93
-1.71
0.00
-75.38
-9.76
213.22
0.00
0.00
0.00
0.00
0.00
0.00
-35.88
1.71
-34.17
179.05

300.60
53.93
-2.41
0.00
-84.95
3.32
270.49
0.00
0.00
0.00
0.00
0.00
0.00
-50.04
241
-47.63
222.86

AK
BRI R E
5 b A
oK R
EBITDA 3k %
HAS

LA %

=hE

RS

ROE

ROA

ROIC
EBITDA/4 & Ja A
BB RS
N AR B H
HRAEE
BERRREFPRIALIE LI
FALEH

# 7 RATE

i BARHL B R AR
AR
R E

RLA) F AT H

F R A
Bk A

Y e
HERBERLE

B R AL A)

6.49%
92.63%
110.62%
43.84%

52.34%
30.28%
17.24%
19.69%
12.41%
21.01%
27.91%

0.71
2.31
5.47
1.07
91.89%

36.96%
23.40%
1.77
0.85
0.00%

0.33
1.63
0.39
0.00

9.74%
31.63%
11.80%
14.22%

48.50%
24.10%
17.56%
15.14%
10.96%
23.31%
29.06%

0.70
2.82
4.41
1.16

27.61%
0.00%
2.83
1.69
17.89%

0.37
2.37
0.43
0.07

31.27%
34.24%
39.48%
26.86%

52.00%
27.08%
18.66%
17.89%
12.87%
30.26%
28.08%

0.75
4.24
4.82
1.18

28.05%
0.00%
3.02
1.85
14.34%

0.51
2.81
0.43
0.07

15.58%
20.21%
22.12%
17.17%

52.00%
26.12%
19.72%
18.48%
13.43%
34.14%
28.46%

0.73
5.74
4.68
1.15

27.33%
0.00%
3.28
211
16.38%

0.72
3.42
0.49
0.10

HAEF£K: Wind, & FiER

H L R IE LG 6 E B B A



S whin ik
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S AT IR A

AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

E g e R

EN: AR 6AMARN, AMRAIt PR 300 45405k M £ 20% 4 £

HH: AR6AAN, A4 PR 300 58K T 10%5 20% 14
AR E S P Kk 6ANA R, AMRLAET PR 300 45k E A T-10% 5 10% 1]

B Ak 6AMAA, ARARP IR 300 453K @A T-20%5-10%Z 4]

Fh: KKR6AMNAN, MAIRT PR 300 4545k 7a ££-20% A T

BFRT: KR6AMAN, TLERDRE TP K 300 454 5% £
ATk R 4R AT : AR 6AMAN, T REIRERA TP K 300 454-5%5 5% 1]

BTRT: KR6AMARN, T LEAREHAKT 7 E 300 4545-5% A F

TEFY
B EIER B A TR 8] CAT RARAN 87 A F EHIEA S B E A R AR QIERBIT E9 L 57T 4.
Al AR g FPmE BN, 5ARE TN RBEF IER R G L FBEENZ RIERRREAH ., K
ERANEUE-RA

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LR TESE
B, ZERFERANGEF PHE LT H, AERZTAE, FROEEIK, ITHRAE R AL P OETIZ L, ANEG
LR RENALE] ., FERKEABRREZAREFOALRALAE P« AN RXEIM TSR RE TR
B 9N 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] A% R 4 BRUR A 34 AT M 4 FIF R 5o

AIRE P E9E SRR T AT A, AN ST T e RN, TN RT B REETIRIE. AREPTHRY
TR &AM e A 8] T KA ARE S B a9 R0, ARG P78 09 IR RALTTARE) 89 M AS . AR I TTMNT
FeTsk, SERATRAEA B G RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
F, ANARRIERAREN&EERFERINRS. RN, AN ARENGEETERRK G BoRH T HH S
A, BITH Y 84T RKIEA AR H R

ARERBELFZRN, FHAEE RN KIER RERBZTARG ZAHREIF. BETHLT, AREFOHE LT
W3 A BITAEAT AN AR T B BITH R4 B TR B A 5K B AT A - E R R ARE TR A S A 13
&I AAT RIS, AN S Bk R AT HAE R ARE A AR @A — e RN AR AAEAT R T

KB E R FBAGEHIERITA, REPBGEFT, AN ATFIAETH XEKR. LA K F. 27l A
AR A ABHIER", ERESAREARTETABRRZGI A, M FEm, KERRFIAREH K ARS
B ey, Ao SR E & 2 ik R T A AR A .
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Ak A4 (002403) 2020 F=F 4 & i

5 &I FA K F s

L&

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
FRBE AR 1239 18825189744 18825189744 zhengyan@swsc.com.cn
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