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SOUTHWEST SECURITIES

FREREACERR, 4R B RG A

BRE & A

Wk ELE: N3] 2020 FEFERE RN 5.3104 (+14.5%) , SEIJaH%F)
4 9394.2 7 L (+11.4%) , 4=dk)a# 44 % 8400.5 7 T (+12.9%) . 3
v E R I 1.5 10 (+12.6%) , 55 32 &4 4108 2557.6 77 L (5.3%),
FodE )z #4410 4 2283.0 7 T (+5.8%) .

FHN I ERKFABIT, FANFBREEER LS. 2020 58 5] FIMAN 4.2
fet (+15.1%) , #4118 0.9 107 (+23%) , #/3] Q4 Jx N AaF1iH 38 % 2 H)
#+16.2%. +31.8%. T8t & RXA#) K EXBANZE, 123 K Fadk
AR, SALFEERA (ARLE. KEAHMN., BEAAHEBE) £
MR, BXREHRETE AR, FEEERALFLERILTR,

LA LMK, R EF I HE LR AT, 8) 2020 FAF LA £ % 31.0%,
B ESFRIH MG TS 5.6pp, %A% 17.6%, R T4 1.82pp, & AEIHH
] SRR A A4S AT Lk B R N4 3 B 69BN R A PT L. B KA
Sl EALATAMEE KM 24107, RIEK 20.7%, £A1% 36.3%. i
By BRAT A E L 0N 1.7 1L, FIEK 16.6%, TR R A LA,

A% % 21.0%, T4 14.9pp. #HE % ME%4 3.9% (-4.1pp) , ERZKk AEH
4.4% (-0.8pp) , M43 A FH 0.3% (+0.3pp) , #F X % M FEH 3.4% (-0.4pp) ,
v % FHAKT % 4.1pp.

THRER, BRARALLAERERE, 1) TLoREFRELE, XK
WF ARG R BOR A K R R R B E A KR R EAREY Pk,
SIMEAT LRk B AT LR b ERA LA RATHNH. 2) A 2 RFs,
MY Ao o R N8N AAAHT LA TA R, £ B A SR
Lo 28K, EREMORERT, s madhifit 254
T 3) RN ARMEEEF . Nl RAH RTHEANEM, /7 7100
ob B A G R ARAT A S R Y A B . AT IO E R AR, #HWB TR
B A S R FH T H 0 IR e L AE

BRI L ZFEN. it 2021-2023 5 EPS 4 #1%4 0.66 7T, 0.84 ;TA= 1.05
T, 3 PE AR 2545, 20 /&4 16 12, £ BB N S)4E R 25 REEH LKk ok,
FRYZERBIRAEZH, FTLHFATTHHAALE—FTRA, g “EN”
R,

o K. FHESRTRIAZRA R ERATE; LFRMANEENF,
FARIF B 2020A 2021E 2022E 2023E
AN (A7) 531.20 630.52 764.37 939.57
BrF 14.47% 18.70% 21.23% 22.92%
2 BN 8] A4 ANE (B L) 93.94 119.11 150.72 188.67
Bk E 11.35% 26.79% 26.54% 25.18%
HRIKE EPS (L) 0.52 0.66 0.84 1.05
%% Ik H % ROE 14.27% 15.74% 17.06% 18.11%
PE 32 25 20 16
PB 5.14 4.40 3.71 3.10

-22%

R7EXM: Wind, & hiE R
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AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017

R duxy@swsc.com.cn
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20/6 20/8 20/10 20/12 212 21/4

20/4

P9 &2

B A(ILRE) 1.80
RIB A R (fCRR) 1.41
52 & W R K 1] (L) 13.79-30.59
EE(IL ) 30.08
ERF(Lr) 9.01
HFIF () 3.24

XA R

1. L3 254 (300452) : 3£ 4 Q2 3 KA 4,
SRS P UL E AL UL DS
(2020-10-18)

2. LT 2545 (300452) : b LR B AL R MK,
AR RIATHEK  (2020-08-24)

3. LT 2544 (300452) : L R AAR K,
WA /) KK R (2020-05-09)

4. L 2545(300452) : e iR AL T K,
FEAH NS Ty KA K e (2020-05-08)

w4l HRIE UG B E & B 3R



: & & ik A
LT H3 (300452) 2020 443 &3

f&: M&5mAE#EIA

£ % (5% ) REAEL (EFA) __2020A __2021E

ER XN 531.20 630.52 764.37 939.57  ##1id 93.52 118.57 150.04 187.82
RIS, W N 366.76 425.71 506.21 619.23 1B 54 31.76 25.64 29.02 30.59
B AL AR Ao 5.34 6.21 7.56 931 M%HA 1.45 0.90 1.22 1.58
HERR 20.54 25.22 32.10 37.58  FABALBRK 0.00 0.00 0.00 0.00
4.0 23.10 32.16 39.75 4980 LEEFERALH 10.42 55.33 5.93 4.75
w455 R 1.45 0.90 1.22 158 HAfb -51.60 -0.38 1.56 -1.47
P BALB K 0.00 0.00 0.00 0.00 BEFEHALARAHK 85.55 200.06 187.77 223.27
Bk H 3.47 0.00 0.00 0.00 FTAXH 18.98 -80.00 -70.00 0.00
NRMMET SR 5 0.73 0.38 0.44 047 Htb -105.87 0.38 0.44 0.47
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -86.89 -79.62 -69.56 0.47
B A 108.96 140.71 177.96 22255 4EfE 28.92 -39.99 0.00 0.00
ERUE Y2 8- -1.79 -1.21 -1.44 -1.58 Kz 0.00 0.00 0.00 0.00
GRERS i 107.17 139.50 176.52 220.96  MARERIT 36.56 0.00 0.00 0.00
P Fg AL 13.65 20.92 26.48 33.14  EHAMA -34.39 -18.79 -23.82 -30.14
b R R 93.52 118.57 150.04 187.82  HAk -22.33 -2.62 -1.22 -1.58
Y HME A ME -0.42 -0.53 -0.68 -0.85 HRXEHALRER 8.76 -61.40 -25.04 -31.72
VBRSNS 93.94 119.11 150.72 188.67 AL R EFHH 6.42 59.04 93.17 192.01
i 109.32 168.36 261.53 45354 mKfeAh
R A= AT 2 95.10 115.39 138.73 170.40  AEEMAEKE 14.47%  18.70%  21.23%  22.92%
Ve 48.86 56.71 65.43 81.49 FLAHEKE 5.08%  29.14%  26.48%  25.05%
H AR T~ 237.52 199.83 201.68 204.10  FAlAEKE 3.71%  26.79%  26.54%  25.18%
KIARLAAL T 0.00 0.00 0.00 0.00 EBITDA ¥k % 36.77% 17.64% 24.49% 22.34%
T B R 0.00 0.00 0.00 0.00 #HARAH
R FAEREIA 322.32 380.78 425.86 399.37 E£A1F 30.96%  32.48%  33.77%  34.09%
VR A ek o2 & & 81.45 77.35 73.25 69.15 =%#% 8.49% 9.24% 9.56% 9.47%
HAvAE R T~ 6.30 6.30 6.30 6.30 HAFE 17.61%  18.81%  19.63%  19.99%
¥ = &t 900.87 1004.73  1172.79  1384.35 ROE 14.27%  15.74%  17.06% 18.11%
48 453K 39.99 0.00 0.00 0.00 ROA 10.38% 11.80%  12.79%  13.57%
R AT Far FRALE IR 137.74 183.54 217.85 261.18 ROIC 21.28%  26.99%  32.15%  39.00%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 26.76% 26.52% 27.24% 27.11%
A 5 Ay 67.96 67.95 75.47 86.04 EiEfLS
A4 245.70 251.49 293.33 34722 ER{FREE 0.62 0.66 0.70 0.73
M A 180.47 180.47 180.47 180.47 R AR 1.65 1.83 1.93 2.32
FANAR 61.80 61.80 61.80 61.80 MR R 4 E 12.54 12.90 12.83 12.98
R 361.30 461.62 588.51 747.04 HEWRAH#% 7.69 8.07 8.16 8.26
25BN S AR E 585.21 683.80 810.70 069.22  HERSREFHIIAAIE LA 86.91% — — —
VAR FRR S 69.97 69.43 68.76 67.91 FALH
BAARSAH 655.17 753.24 879.46  1037.13 W&~ hf#E 27.27% 25.03% 25.01%  25.08%
R e i R B At 900.87 1004.73  1172.79  1384.35 i &AXH/E i 16.28% 0.00% 0.00% 0.00%
R E 2.26 2.42 2.52 2.85
RAE 203 217 227 260
EBITDA 142.17 167.24 208.20 254.72  MRA I ATE 36.61%  15.77%  15.81%  15.98%
PE 32.02 25.26 19.96 1595 HFBAEHF
PB 5.14 4.40 3.71 310 ARlks 0.52 0.66 0.84 1.05
PS 5.66 4.77 3.94 3.20 HREFRF 3.24 3.79 4.49 5.37
EV/EBITDA 19.28 15.80 12.24 926 HRBEALE 0.47 1.11 1.04 1.24
S 1.14% 0.62% 0.79% 1.00%  HRAEA 0.19 0.10 0.13 0.17
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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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SOUTHWEST SECURITIES

WL F 3 (300452) 2020 4R BT

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E1 8
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 B 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
i ®iE AAE 2 18818215593 18818215593 hying@swsc.com.cn
L AR N AHAE 2 18516516105 18516516105 jiangjz@swsc.com.cn
x| AHAE 238 18612751192 18612751192 liugi@swsc.com.cn
EE i nE 15642960315 15642960315 clw@swsc.com.cn
% & 5k AR 239 18523487775 18523487775 chhi@swsc.com.cn
T AR 239 17751018376 17751018376 wangxy@swsc.com.cn
= HRXAKE B I 18601139362 18601139362 yfly@swsc.com.cn
Elov-¥ 7% K SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
AL AR 239 13391699339 13391699339 pbyf@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
e % 4 25 RN E e 18500709330 18500709330 chi@swsc.com.cn
FRBE AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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