2020 ¥ 08 A 31 8B

EN ()

AT RIS 2020 -+ IR &P LATH: 11.10 ©
& %4y (002035) zResE B — 7 (6 4A)

-

- 5 %7 ik A~

SOUTHWEST SECURITIES

IARERERRR, HoRXHE TR

BRE & A

WL N 5] 2020HL A BIL 16.7 12T, R T 43.1%; 53384 F
i 1.6 12T, Fl ¥ F 4 58.4%; % AL 4wk 5 V3 #4410 1.512 7, B 'b T 4 60.2%.
Q2 ¥ F MBI 9.81CT, FIILTFH 39.0%; MaE4F1 12121, R
FLF % 55.0%; £A4=3dEB 1384410 1.1 12, BT % 55.6%.
IARREHEKRR, S RERA, MK T RE/C T RE/ ARG/ BN EE
B3 M IK 7.9/4.9/1.8/1.8 12T, Bl -51.4%/-44.9%]/+108.1%/-39.8%.
wE BB EREANLE SR Xk KR TAZRE, BIRE x> K300k A E,
EHEENE, LFFHEREAARLER 19.1%. HERESHAACH
K49 FRER, EIAREEST TEFRY . BARY AWM LS &L RBT4R
ft, NAFBHEXRER, KA TAZ R AIE RIEFH R K E,
EEFHARE, HRABREK, REAAN I T LHFER A, EFEFRY
Ml B AR E 5 A E I E ok 5.9/3.929 1, BT
-48.1%/-48.3%/-44.9%, A& ZIFFE 424, MR TEEE, NS AL GF
WRB B Hom R KREST, AP 2R REIFEEYIESIE A FIE K 1.8
f27010.2 12 7T1407.3 75 7T, R % #)+98.5%/+47.5%/+86.8%. [ & 1% 400 kb ik
FEEORAZTEREA, T RBERASNMEGECN S LBZ 3%, e
KR REERE., Mol FE @ EERD.
RUZMTARRERLFANETH, REPA, NAESEAEEFAESHH
45.1%/10.0%, Pt 51-4.9pp/-3.7pp, £4) F T M B TAZ R 18 & & 7 8 44
& B AR A RN S e RARAE ) BT . 47 sk A, /8 R ik AL/t L/ #oK 5
| % % KB E A £ 5 A A 485%/50.1%/41.6%/37.0% , Fl & T #
-2.2pp/-3.5pp/-6.7pp/-11.4pp . 4K & o A R/ E L% A I 5% A E A A
24.8%/10.4%/-0.3%, F) it % 55-2.6pp/+3.2pp/+0.6pp, H+E@%E A E LA+
ZRACN T M= 3% A AR 3t R P AT 2

PHREXREEE, SR8, FRAMRALK. N TREATRESKLALRE,
ARG RE, FIH A% BETH, AARETH, KT IARE,
REAKRZBES T, M. N LRIEER, BF. BFREZRSIR, HR
T AL, R, RAKEFEE AL, FEARSI, B —RALA R
ROMABNXZ S, FIREMELERFNBAKE, BEVFF-ASHZE >
SmEMRR, SRt SREEEWWE KRR NIESF N,

B A MM 5 & F#. Mt 2020-2022 F EPS 4414 0.75 £, 0.91 £, 1.00
T, HEBING TAAREFIBAS, FELTH LKL, BHF “EN” L

0 REeRT: BMAMREANIE, 358 TH 5 RARI NG
HATIE R 2019A 2020E 2021E 2022E
FsAN (FF L) 5748.06 5230.78 5673.84 6000.74
Bk E -5.69% -9.00% 8.47% 5.76%
2 BN 8] A4 AE (B L) 747.77 646.70 780.75 860.03
Bk E 10.46% -13.52% 20.73% 10.15%
HRIKE EPS (L) 0.87 0.75 091 1.00
%% Ik H % ROE 24.40% 18.94% 19.73% 18.98%
PE 13 15 12 11
PB 3.06 2.73 2.36 2.06

R7EXN: Wind, & ihiE R

% LKA R R P

IR A
kiS5 S1250518090001
#7%: 023-63786049

W48 : gmh@swsc.com.cn

KEAA: B9
%75 : 023-63786049
Wl H : xiagin@swsc.com.cn

KL X

e By

Y300
32%

24%
16%
8% r

1%

-1%

19/8 19/10 19/12 20/2 20/4 20/6 20/8

RIERF: KRR

B A(ILIL) 8.69
#IB A BR(ILAR) 7.84
52 A AR K i8] (L) 9.85-13.62
EE(IL ) 96.48
B E (L) 51.09
HRF () 3.31
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2. %% R4 (002035) : ¥ 7 £l & TR,
Q3 L4k AHA  (2019-10-29)
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XBERIK:

MB% 1: o E3% TREEE, FHNSMEN, LB, #ARKEEZHLEEH; AN F)
L, St SRENMEMERT, XA RHFREEK, T IAREREFTZ L3
8] Z ik 20% A L

1835 2: 2020 LA FEEHTH, MENBHRSRE, RERZLOATE, LAFH
g e, At 20-22 LA ) F 46.4%. 48.1%. 48.5%.

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

£ 1: pLFRABRLEAE

i BHL 2019A 2020E 2021E 2022E

2138.20 1924.38 2078.33 2203.03

R AL R -9.5% -10.00% 8.00% 6.00%
ERAES 51.14% 50.00% 51.50% 52.00%
PN 1383.83 1,245.44 1,345.08 1,425.78

ps 3 i -14.3% -10.00% 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 1,230.21 1,353.23 1,420.89

Ak R 31.0% 10.00% 10.00% 5.00%
ERAES 39.50% 40.00% 40.00% 40.00%
PN 5748.06 5230.78 5673.84 6000.74

&t Eifd -5.69% -9.00% 8.47% 5.76%
ERGES 48.26% 46.38% 48.12% 48.45%

KAEFHK: Wind, &Lk
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f&: M&5mAE#EIA

ERIBL PN
IR

B Ak A2 R e
WERA
4.0
w455 R

= BARAR K
BAME
NAMEE 47 4
HiezgMi
& 3k A3
BRI X232 181
GIREES
FRA3HL
A8
YRR B

VBRI A

Fr Atk (@570

KPR
N A FAT 3R
Ve

H AR T
R HARLAAL T
PP 3

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
Fi 8

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
12.77
3.06
1.66
7.66
2.70%

5230.78
2804.87
39.24
1360.00
334.77
-28.30
20.00
24.93
0.00
8.00
733.14
19.40
752.54
91.05
661.48
14.78
646.70

1232.67
1462.49
530.37
1237.16
10.73
0.00
725.90
281.63
346.53
5827.48
0.00
1730.83
0.00
603.55
2334.38
860.25
89.89
2619.15
3369.34
123.75
3493.09
5827.48

846.13
14.77
2.73
1.83
8.21
2.98%

5673.84
2943.33
41.33
1503.57
357.45
-40.02
20.50
25.00
0.00
0.00
872.68
23.90
896.58
98.71
797.87
17.12
780.75

1923.18
1620.29
556.77
1237.52
10.73
0.00
665.73
255.06
323.35
6592.63
0.00
1918.05
0.00
630.10
2548.15
860.25
89.89
3153.41
3903.60
140.87
4044.48
6592.63

987.57
12.23
2.36
1.68
6.33
2.58%

6000.74
3093.67
43.12
1590.20
372.05
-58.37
21.00
30.00
0.00
0.00
969.09
23.40
992.49
114.68
877.81
17.78
860.03

2650.77
1710.61
585.98
1237.79
10.73
0.00
593.39
228.48
300.17
7317.92
0.00
2034.29
0.00
658.93
2693.22
860.25
89.89
3715.86
4466.05
158.65
4624.70
7317.92

1072.80
11.10
2.06
1.59
5.15
3.12%

ALAER (BHL)
A0
I8 S5 R4
%55 R

W E WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAERAHR
WA RE 4T

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

661.48
141.29
-28.30
20.00
-272.83
-44.12
477.53
-45.00
25.23
-19.77
0.00
0.00
0.00
-285.01
28.20
-256.80
200.96

797.87
154.91
-40.02
20.50
28.96
-45.25
916.98
-45.00
25.00
-20.00
0.00
0.00
0.00
-246.49
40.02
-206.47
690.51

877.81
162.09
-58.37
21.00
25.53
-51.26
976.79
-40.00
30.00
-10.00
0.00
0.00
0.00
-297.58
58.37
-239.21
727.59

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 T LR S
BREAHER
HERRRET SR AL LA
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

-9.00%
-10.21%
-13.03%
-10.60%

46.38%
31.86%
12.65%
18.94%
11.35%
45.82%
16.18%

0.89
8.73
7.22
5.04

40.06%
0.00%
1.97
1.73
44.07%

0.75
4.06
0.56
0.33

8.47%
19.03%
20.62%
16.72%

48.12%
32.09%
14.06%
19.73%
12.10%
53.34%
17.41%

0.91
9.04
8.24
5.32

38.65%
0.00%
2.15
1.93
31.57%

0.91
4.70
1.07
0.29

5.76%
11.05%
10.02%

8.63%

48.45%
31.73%
14.63%
18.98%
12.00%
61.59%
17.88%

0.86
10.10
7.97
5.32

36.80%
0.00%
2.35
2.13
34.60%

1.00
5.38
1.14
0.35

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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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 FH LT
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
L5 A& AR AE 1239 021-68415523 13761585788 fuyu@swsc.com.cn
®iE AHAE 2 18818215593 18818215593 hying@swsc.com.cn
T e 18516516105 18516516105 jiangjz@swsc.com.cn
x| AHAE 238 18612751192 18612751192 liugi@swsc.com.cn
EE i nE 15642960315 15642960315 clw@swsc.com.cn
. 7K KL SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
e 5 S gz 15810809511 15810809511 gyl@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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