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SOUTHWEST SECURITIES

2020 F G2 HA, HHFARLE

BRE & A

O Ff: NG KM LGB, 2020 FAE)FER TN 49.7 24, RLEE

19.3%, Y3/ LT NS RAMFAIEN 6.2 1, FIEK 97.7%,

FEFRBRT KW, FOER>HAE, LELRM. 2020 F, RE
TR HAIRF O ER, 2R NS FRETEH, JTeARCKELEE, FI,
NE) 2020 FHEZFF AR IRRREE, BT FEF ZFEHINEm T7.81C
T, Mt FWNEELGEREARHS KA FROGTHK, N8I 2N FHERN
ST, B AR A AT R, B, Fa A 2020 SFARR AR, M
#2020 SFA06y 11.1 75 ik, % L3k £ F kA9 15.25 7 Tlvk, N8 Ry F
B S ERREGMAE A, wET KRR, A AR LSRRG LS, BT
AT A X ) 69 3%, b4k AR i KAV AT TR .

2B FEHRENES D BRI R AR RBK, PRTR. NEREHBEELE
MRKARZERALEFHEALNTIN T LLXEHRGLL, ARAFEL
FRETARRZERIN Z R P HEALE, FHL, AERFRIEAN %, BAT
OB I A AR B R KA R AR KR R R PIRE R KR A
W, ERFREFRZRGFHEELASE -, 2HFE =,

TR TR ER, TRSENGEMIE, LA RLH, 1999
FEGHARBETRRE L1LE4, 2017 F 2B EH LA E 75104,
ARAEF ROAR O K AE, 2015-2019 F, FbrR =S FH LS KEL 3
42.6%. 2018-2019 “F 4 R ZF M4 F AL P BR, 35T %3 N A
BENE, THFEERME, IRAREZFE, FRELTRIXGLE LS LR
RALHEBREBOTHOM. N3 T RHEZE, RAALEETH, A
AT BRI L B 69T A E

BAVTRR 5 ZFE N EABAFM, Fit A 8] 2020-2022 F EPS 4514 1.17
. 1.39 ., 1.66 T, 44 “FEN” HR,

o Rfec: RMFMERKBES . TikdE LRERM.

FARIF B 2019A 2020E 2021E 2022E
FLBEAN (FF L) 4163.84 4968.49 5872.76 6852.88

EL R 3.40% 19.32% 18.20% 16.69%
2 & BN 8 A ALE (B L) 311.14 615.77 730.87 870.80

Wk E -46.15% 97.91% 18.69% 19.15%
Rk E EPS (L) 0.59 1.17 1.39 1.66
%% I A % ROE 9.58% 16.87% 17.07% 17.30%
PE 37 19 16 13
PB 3.45 3.13 2.69 2.30

KHEFH: Wind, BFiEx

% & iEFAT RS

DI FER L
kiS5 S1250517070002
w.3%5: 0755-23614278

¥R %8 : hjw@swsc.com.cn

‘

GCRELE

FR A

YHA300
7%

59% r
40%
21%

2%

-17% . . . . .
20/1 20/3 20/5 20/7 20/9 20/11 211

B A(ILIL) 5.24
B A BL(fLRL) 5.22
52 & AR K i) (L) 11.85-25.2
B E(fe ) 115.94
ER (L) 77.98
AT () 6.82

XA R

1. AR (002258): % =% 24 % K
W, BRFFKREEK  (2020-10-25)

2. A RALF (002258): FiaBEHA4 B4,
A% E L HARTA  (2020-10-09)

3. A RALFE (002258): 4R k4R
60%, AiFAKRKZE (2020-08-06)

4. H) R (002258): FEMTLF LK
Bodk, 8] Mot AR KRk F i
(2020-07-08)

5. A R4 (002258): iR kAR,
NE B ANBR KA (2020-07-04)

6. #] RIL5(002258) : —F & Ak i AZ T,
EHAK  (2020-04-22)
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XBERIK:

18X 1: T 2020-2022 SF 8] Eae R AL A& 12,5 7 b, 12.4 7 ek, 12.3
7 Al 45 1.1 Fek, 1.3 ek, 1.5 ek

fBi% 2: ot A 3Rek 2021 4% 500 #&, 2022 F4§=2 1000 »b, ~aH M4 40 77 T/
U%;

fB3% 3: A B A F & 2020-2022 442 500, 700, 900 »k, T~-&HLMA4 40, 40,
40 77 Ll

£ 1: pLFRABRLEAF

i BHL 2019A 2020E 2021E 2022E

4163.8 4968.5 5872.8 6852.9
gl 3.4% 19.3% 18.2% 16.7%
At
R 3086.9 3324.4 3941.5 4596.1
ERIES 25.9% 33.1% 32.9% 32.9%
ON 2527.7 2965.0 3592.0 4255.0
bpd -3.1% 17.3% 21.1% 18.5%
A 1849.8 1882.8 2298.9 2723.2
ERAES 26.8% 36.5% 36.0% 36.0%
N 1346.5 1548.5 1780.8 2047.9
_ gl 9.6% 15% 15% 15%
R H
R 1002.4 1073.1 1237.6 1427.4
ERIES 25.6% 30.7% 30.5% 30.3%
N 289.6 455.0 500.0 550.0
Epd 52.7% 57.1% 9.9% 10.0%
HAb
A 234.7 368.6 405.0 4455
ERAES 18.9% 19.0% 19.0% 19.0%

HIEFRE: BHIER
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f&: M&5mAE#EIA

£ % (5% ) RERE K (FFA) 2019A __2020E

ER XN 4163.84 4968.49 5872.76  6852.88 #4#lid 386.57 765.03 908.03  1081.89
2ok R A 3086.94  3324.43 394151  4596.07 1B 54 348.19 363.80 623.98 817.75
7 AL A B e 19.73 14.91 17.62 2056 MH%A 78.39 55.92 62.15 50.86
HERR 133.33 158.99 187.93 219.29 T/ RAEAR K 3.62 17.35 8.00 8.00
ik 211.00 496.85 587.28 685.29 “ETEFALH 129.18 -602.02 -296.75  -143.81
w455 R 78.39 55.92 62.15 50.86 Hfb -356.22 -15.33 -12.21 -6.23
P BALB K 3.62 17.35 8.00 8.00 BFEANALR%H 589.72 584.76  1293.20  1808.45
gl &1 -35.65 0.00 0.00 0.00 FTAXH -731.64  -900.00  -900.00  -900.00
NRMMET SR 5 13.10 0.00 0.00 0.00 itk -30.83 0.00 0.00 0.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%H -762.47  -900.00  -900.00  -900.00
B A 432.06 900.04 1068.28  1272.81 JEMfE# 261.82 515.08 -117.47  -613.40
ERUE Y2 8- 7.99 0.00 0.00 0.00 K3 61.40 0.00 0.00 0.00
GRERS i 440.05 900.04 1068.28  1272.81 fiMaEkF 0.06 0.00 0.00 0.00
P Fg AL 53.48 135.01 160.24 190.92 I AHRLA -104.87 -62.23  -123.15  -146.17
b R R 386.57 765.03 908.03  1081.89 At 44.01  -379.84 -62.15 -50.86
Y HME A ME 75.42 149.27 177.17 211.09 EFEHALRAER 262.42 73.02  -302.77  -810.44
BN S A 311.14 615.77 730.87 870.80 AMAAEFHH 84.62  -242.22 90.43 98.01
Vil 739.07 496.85 587.28 685.29 KA
R A= AT 2R 935.50  1179.09 1372.79  1600.25 AHERAEKE 3.40%  19.32%  18.20%  16.69%
Ve 956.12 996.67  1133.96  1330.93 TN K E -43.69% 108.31%  18.69%  19.15%
H AR T 255.85 305.06 360.37 420.32  AAVEMEK E -40.66%  97.91%  18.69%  19.15%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % -17.88%  53.70%  32.93%  22.06%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 4091.62  4638.92 5054.04 5403.39 EAF 25.86%  33.09%  32.88%  32.93%
FR A Wk o2 & & 433.91 425.11 416.30 40750 =%#% 10.15%  14.33%  14.26%  13.94%
HAvAE R T~ 174.49 428.20 553.91 295.62 HAF 9.28%  15.40%  15.46%  15.79%
¥ = &t 7586.56  8469.89  9478.64 10143.29 ROE 9.58%  16.87%  17.07%  17.30%
48 453K 445.82 960.90 843.44 230.03 ROA 5.10% 9.03% 9.58%  10.67%
R AT Far FRAL IR 1557.77  1540.09  1863.15 2186.10 ROIC 9.04%  13.94%  14.05%  14.95%
KM 425.20 425.20 425.20 42520 EBITDA/AHE JA 20.62%  26.56%  29.87%  31.25%
A R AR 1123.71  1009.94 1028.22 1047.61 E&E#A
A4 3552.51  3936.13  4160.00 3888.94 EFFAM#E 0.59 0.62 0.65 0.70
M A 524.38 524.38 524.38 524.38 R AR 1.76 1.44 1.21 1.31
FAMAR 810.15 810.15 810.15 810.15 AR A 4 F 5.42 5.89 5.75 5.76
G A E 1820.48  2374.02 2981.73  3706.36 AW AHE 3.54 3.39 3.69 3.72
3B HN S KRR A 3358.10 3708.54  4316.26  5040.88  HEHARET HRELLELIA 71.96% — — —
VAR FR AR S 675.95 825.21  1002.38  1213.47 H AL
BAARSAH 4034.05 4533.76 5318.64 6254.35 W Hif#E 46.83% 46.47% 43.89% 38.34%
Rt Aol R B A3t 7586.56  8469.89  9478.64 10143.29  # A&ARHLE AR 43.85% 52.67% 47.01%  34.51%
R E 1.30 1.15 1.22 1.58
s 087 076 082 1.06
EBITDA 858.65  1319.77 1754.41  2141.41 A EAFE 33.71% 10.11%  16.85%  16.79%
PE 37.26 18.83 15.86 13.31 HBRAERF
PB 3.45 3.13 2.69 230 HRlsE 0.59 1.17 1.39 1.66
PS 2.78 2.33 1.97 1.69 HmRAEHF 6.40 7.07 8.23 9.61
EV/EBITDA 14.40 9.85 7.29 564 HRZELE 1.12 1.12 2.47 3.45
S 0.90% 0.54% 1.06% 1.26%  HMALA 0.20 0.12 0.23 0.28

HAEFEK: 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 a&%%ﬁzx\zwﬁiqﬂéﬁﬂﬂﬁmwt%z\f’ KN E) R K IRBM T R A5 H IS PR
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

ARE T O91Z S RB T ATTIA, A0S X3 a9 AN, M RT B RMEETIRIE. AREPTELY
TR &AM R B AN ] F KA ARE S B A FIWT, RS PTAE 09 IE R RIETTARE) 9 As . IMERAZTTNTT
FeTsk, SERATRAEA B )G RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
+, AN ARRIEAREN &G ERFAERN RS, RN, A ARENGRELTERK G B WA T HE 72
B, BIWHE L a7 RKIEADR 6 R R

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

ﬁ&%ﬁ%&f’ﬁiﬁ&ﬁ%&ﬁﬁiﬁﬁﬁﬁ REH@FT, ETIMAN ARG AT KEIR, R AR 5] A
REERA “HEIER”, LR ARE AW FTEATAEREG IR MPAE8. KRERRFIBRREH X ELRSE
A M Ay, Zl’\&ﬂ#%ﬂ%%’@ﬁ%:&m«%ﬁf WAL B A

W 4ol )35 B UG 09 E 2 F IR
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BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E |73
Hohk: JLFE T G E &AL 66 5 R KA 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
g
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
¥R %% : 518040
7 & IE AU 4E R A
X 3, A R JE AL F A LT
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KR B BAKE B 021-68413959 15821376156 zfyi@swsc.com.cn
Z3EMm A AE 218 021-68415020 16621045018 wfy@swsc.com.cn
& A AE 238 021-68415523 13761585788 fuyu@swsc.com.cn
Lig ®iE g rr 18818215593 18818215593 hying@swsc.com.cn
AR N AHAE 2 18516516105 18516516105 jiangjz@swsc.com.cn
x| AR 1239 18612751192 18612751192 liugi@swsc.com.cn
L AR 238 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
e AL MR e 13391699339 13391699339 pbyf@swsc.com.cn
A H XA E S8 % 0755-26671517 13480920685 wxj@swsc.com.cn
MRIE FE SR E BT 15012585122 15012585122 linzw@swsc.com.cn
3 % 3% B ELH 18500709330 18500709330 chi@swsc.com.cn
1B AR AE 238 13642362601 13642362601 tl@swsc.com.cn
A AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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