i
#
%
%
#
%

BEEa (001979) A

D EREEI%

GUOTAI JUNAN SECU

RITIES

B ¥ e

¥

. ERIRA PEPT
¢ ﬁ-ﬁﬁa AHEHERE B #7045 24.75
. LRFM: 2475
——2020 F=FREF  zeak 15.26
¢ WL F (DHIF) ¥ X (FFR B ) & AL (57 IF) 2020.10.20
= 010-83939826 010-83939827 021-38675923 o
xiehaoyu@gtjas.com shange@gtjas.com baishuyuan@gtjas.com R 2 B A
JEHYT  S0880518010002 50880119110057 S0880518010004 52 Bl A BRA R 18] (L) 15.15-20.33
LW (BFA) 120,895
AR ik BEAIAE AR (BHK) 79221921
ZRRRBRESIAL, LARBHBE, BAORAANAA LHE TRy T2 (F7) o
Y, ERRG—BRNARHEE. TRANTR, REMEHAE)ILHRE S HE. BHAEE (BFR) 1358
BHKE 5 BHAIME (FFA) 226.86
® BHMIRA, BFHEAM 24.75 X, ZFANAmkSEST S
2 B . e s 7T 0
2, 43 2020-2022 5 EPS A 2.24 /2.75/ 3.25 7, sbpigikh EERE (F770) 57201
10%/23%/18%, [ BF 445, 3] B AR 24. 75 /L. BT L 2020 4 EPS BERART 11.03
% 6. 8 4% PE, R 14
L 4 R E 36.83%
o =FENIFTKRKEEK, LARFHRE, LEFETH. =F
JENE) B 257, 98 105, B e 191, 31%, 225 2% 24, T7Y%, EPS (7T) 2019A 2020E
BREFFRAR;. AT ZFETFE K 96. 21%, 2845 F) kb Q1 033 0.03
T 56.96%, T BAEZL: 1) 2019 59T 25 E AL T A FARK 8§ o o
K, 2) 5 ZMMTE, BARTH., RNEFFREIFFHEL Q4 1.38 2.05
TE AR TR AL GNE, ZFERIAEET. &% 2.02 224
o 4B, €L, BERATH. 1) FATFRIFIRT A BRI
H A, NG WMZEEAEIE AR 1T, BARTTARE T6% (2019 57 SPAABMARE
ZEEANE L T3%), S TLRZHAKEL, ESHEDMKIE — R T FAERAY
HABFNEOEE, BHOFIANE; 2) N8 LR TR 48%
KA, FHIZE S0, FHBEEN 8346 T/F (W =ZFEAHEHMEA e
2 03 A/ ), HIR=AAf @A SRS, A B A . fj
o KM AHE, LEAVEHK, 2020 ForE) REARM, it —K N
—BAR R R, AHAFPTART AR A, BAVAK AL 5) 22 205
L Apittm, A oh T AN RRI AR R 4, BRI TR A P e e e
o NMRT: VRKIBFTALHRANE,
M5E (BAL) 2018A  2019A  2020E  2021E  2002E 71 18(%) M M 12M
BN 88,278 97,672 128,957 156,587 183,707 it ig 5%  -13%  -19%
(+1)% 16% 11% 32% 21% 17% AR HE 5 6%  -15%  -59%
#&4)# (EBIT) 23,458 20,656 22,194 27,324 32,587
(+)% 22% -12% 7% 23% 1%  4psapa
FHE (BF) 15,240 16,033 17,710 21,766 25,721 i —— _
(+-)% 20% 5% 10% 23% 18% SR RBAT, MG R TR RAK
WA H () 1.92 2.02 2.24 275 325  2020.08.25
HREA (L) 0.78 0.83 0.89 1.10 1.30 TR ESLE “HE” BH 2020.06.07
AV F At AE 48 AT 2018A 2019A 2020E 2021E 2022E *%“%*T ﬁ:’ "%‘Ei@%ﬁ—ﬂq 202004.22
2% A% (%) 26.6% 21.1% 17.2% 17.4% 17.7%  EEIE, ek 2019.12.09
B IEE (%) 20.1% 16.9% 16.9% 18.5% 19.3% gy bhipdg K, &5 B R A 2019.10.30
BAF AR E (%) 10.8% 5.1% 5.5% 6.0% 6.5%
EV/EBITDA 7.61 10.19 7.72 7.05 6.27
FAE 7.93 7.54 6.83 555 4.70
BEE (%) 5.1% 5.4% 5.9% 7.2% 8.5%

s ik E LB 69 fo Ak




O

EF R ERIEFF

GUOTAI JUMAM SECURITIES

¥ o (001979)

AR # A7 IE]: 2020.10.20

J% B CRAL: FHAT)

Ny MR 2018A  2019A  2020E 2021E 2022E
ﬂ&ﬁ—f)f‘ﬁ, BWERA 88,278 97,672 128,957 156,587 183,707
Ak EL A 53,415 63,829 92,725 110,549 127,368
N Bt B 8,324 9,200 9,027 12,527 16,534
V2 N it 1,554 2,207 2,699 3,364 3,913

LR 1,497 1,729 2,250 2,745 3,216
EBIT 23458 20,656 22,194 27,324 32,587
A M ERS -63 114 0 0 0
S N et 6,548 10,231 10,538 10,854 12,266
ﬁ;\ e
J}é’ 2 ig, W) (0 0 1 9 7 9) 4 55 3¢ il 2,448 2,773 2,179 2,382 2,735
Bl A 26,613 26,320 28,830 35508 41,889
PTG 7,140 7,267 7,897 9,759 11,511
DA 2 4,221 2,824 3,119 3,833 4,530
~3 4 & R 15240 16,033 17,710 21,766 25,721
R A e L
. . DR B G\ 2 Sk G B 7 67,384 75324 72553 87,862 100,706
i & e HAbRE 287,052 401,925 472,896 570,09 654,780
E} *- 'ﬂ\ *g»‘ KB 17,311 26593 30593 34,593 38,593
T~ : 24.75 [ 7 3401 4608 4680 4735 4,748
ToTE B Fob 527 48,074 109,011 109,205 109,247 109,366
iy sl - ) f s s g
L RFRR: 24.75 by 423,221 617,461 689,935 806,534 908,193
ERIEiez 15.26 FeahHfi 230,615 205008 349,613 439,319 514,016
AR s it 83,744 95,054 100,054 110,054 117,054
AR 2 108,863 227,370 240,240 257,133 277,095
B|AEE(C) 158,749 293,950 293,887 332,124 363,523
23] P 3k BEWER
K NOPLAT 17161 14910 16093 19782 23604
www.cmsk1979.com Hr1H S 1,125 1,316 406 440 474
Pkl -3,232 62,782 -4,339 34,148 27,268
BEAS -2,767 -8,097 -785 -679 -732
. 12,287 70911 11,375 53690 50,614
e A i
‘ ZEER 10,496 13,812 18,058  -15,629 -5,005
NE RABABHER(FRAEEE Y BVELA 2055 -13158 5753 6175 7533
S P il % R4 3 851 16,248  -26,582 24,763 10,316
;ﬁ ﬁ%’%’{_{h\ﬂ’ qj éﬁé@ X qj ﬁ{}‘\ gﬁﬁw{ﬁigmm 14,302 16,902 -2,771 15,309 12,844
W2 —)if T IR T LRI KB BRI o
M, R BH A ERER N T2 LA

S oS RSE EE AT T AN [ ON RS 16.3% 10.6% 32.0% 21.4% 17.3%
s }"l ) E‘% oA aﬁ EBIT K3 222%  -11.9% 75%  23.1% 19.3%
ATFRA “F BARLGIRT A B R 424 VR % 20.4% 52%  105%  22.9%  18.2%
FEABERSH” HALT “Fk-+

. . . . 5 39.5% 34.6% 28.1% 29.4% 30.7%
R-BW 697 AAK, s 5 W, EBIT % 26.6% 21.1% 17.2% 17.4% 17.7%
Bk R—IMLE R AL SIRTF, R Rl 173%  164%  137%  13.9%  14.0%

AR A AR AR FLIEE . o bk
:‘_ i%ﬁ - ;fk S o j{ i BRI A% (ROE) 201%  169%  169%  185%  19.3%
RETHFZRLS, BRERBS T S % (ROA) 3.6% 2.6% 2.6% 2.7% 2.8%
8. BEAAGRAYPN SRR 6 %%;é’ﬁé’jijmwé(mm) 108%  51%  55%  60%  65%

SRRy b2 A S0 3 | &
AT, FkRek, LA 1 B R R 1293 1495 1428 1450 1443

R o B WLt S Ay Le LA Y S Lodiead L‘UI&UW”KH%%%Z 3 6 5 5 5

A A A /]
SR e R R A 1,576 1,945 1,850 1,744 1,703
ORI 4 A B 68.9% 86.1%  1020%  -71.8%  -19.5%
MR (%) VAT O 31%  83%  0.6%  04%  0.4%
- P01
B R 74.3% 63.2% 65.2% 68.1% 69.5%
3m R 65.7% 70.2% 51.3% 63.7% 64.9%
fhfE L
12m PE 7.93 7.54 6.83 5.55 4.70
PB 1.81 1.66 1.16 1.03 0.91
-21% -19% -16% -13% -10% -7% -5% -2%
6 -19% -16% -13% -10% -7% -5% -2% EV/EBITDA 7.61 10.19 7.72 7.05 6.27
PIS 1.37 1.24 0.94 0.77 0.66
[iidse: 5.1% 5.4% 5.9% 7.2% 8.5%
52 Bl tA&E B 15.15-20.33
T (BT 120,895
R E 5t iR E A ARt K18 F198 R EREAY BRFE AL /4% A%
3% 57% 32% 20% 179835 70%
0
-10% aan | |8% 7% 158172 66%
-23% 30% | [23% 14% 136510 63%
-36% 1% | Jroo 1% 114848 59%
-49% 3% 15% 8% 93185 550
629 109 . , , 5% : : 71523 51%
62{?)19—10 2020-2 2020-6 10% 1% 68 19A 20E 21E 22E 18A 19A 20E 21E 22E 18A 19A 20E 21E 22E
" o — A (L) (B )
é@ﬁﬁﬂz’em’rl‘%%&t& BN K (%) — FH A FE ) AR 0
i " ot 38 kg y — % A5 O
EA R AR P EEE & EBIT/ 4 A A () AT AEIRE ) LA g

HHL R ELZ BN A TLZIFL 203




O ERERIESR

GUOTAI JUNMAN SECURITIES FH 2 (001979)

A A7 A EE RS A RIE SR 8 B WL 55 Bk

ST 7 B

P B AT i EIE S P 2245 T (AIE S5 35008 W ROl BEAS UM A 1 T L IEAERE 70 DRIESR S5 IR I I Bis 2ok B A MRS, 70 #r
AR TARE WAL IRAR, AR S T AERR S e 1 AR MBSO, RS, WA IE, 858 A AR S =TT IR B e
SO, IR .

R
ARG E R R AR AR (BURRRR “AAE7 ) B . A0 w42 RSN AAR S T HA A A 7
(IR o AR AR ARV AT IO 0L T A8 OO SRS B AR, MEAKI BT 5

AR R ERIE T AT G, AR T NZSE SR Se BT SEPEAMEAE I ORIIE . AR &S P BRI &
IS RA 2 7] TR ATAAR A 2 H B AW, AR S PR AOIESR B AR B i (B S RN AT T ATk S A AN
PERN H G B RBURYE o AEAS I, A ) Al 5 AR P vkt s R WL AR AS — Bty o A A FIAGRIEAIR 5 & 15
BORFFERHUIRGS o RN, A F R AR 35 B & (5 B AT EA A BRI TS PSRBT, 088 B2 B AT SR AH S Y SR B g
e

ARG TR RS AT REAE G R %7, AR PR NG EARMEOL T, AR S 5 R s RaR i s i
WA AR NI B W FEARMHOL N, AT AAF R TaE RS A R BT E — P, A SHEEE D 2%
FWCaR s AT LR AR SR 55 R AR AT A 25 o S EUAR T B R SRAR A DA o BT S5 ATE R, AR Bt AR T £ 92 ok
SHEARRNT L AAE R T R

A m R G BB B ] A A S AU BT BRI Z M fE B s . Bk, BRERGER, R
T AR E] R R RIRH U AT BE 2 R A 4t Th 4R 2 9 2 7] BT AAT B 27 BB FREATUE R UL 5, ] RE VI 4 W) 4
PLalE A R BB B ARAT . W55 1) B <Rl i A ORI S5« AR VF RTINS DR, AR w10 53 AT R AEAE AR B BT R B Y
N ER,

WA R, B FEE. RRE AR ARG O R RS H H R, TRARA AR S AT L A SR
FEV SRR, WA HE, BRESL AT &I EE R,

AR AR FA, REFHVFa], RPN NGB B &), ARG . WA L = 7
5 TR, BAEARFRTEENAER, HERRAN “EREZERIR” . EASNAR ST A R EER 5.
TS &

HANF DSMIAOHR CCURRIAR “IZHUE 7 ) BOEAIR S, W U A VB AGEAT 75T, B IR ST AR 1
BB N E AT IR R AU UK IR R S VR A5 B 1T 58 5 A4l 75 A 3R S (IE SR o AR 5 AN RS 24 B] [ LA 2 2 P 4R AL 1Y
BBRUL AR A AR R R T8 RIPEHUTRA 2 G 2 % 7 RS A A4 75 B3 75 i 380 A 28 5 RS ARAE AT 983 AR AR AE A DA

VR
W Y

L BFRRI ) Bt i AFIRHP R 300 SEHCBKIR 15501 1
BEZAT G50 NI AP AT AL AP 2%
SRS 12 AT BEHUNEE IR 300 FEEOKIEA T 5%~ 15%.2 [
bohiie, 0o AR R I 12 A AR R o
AR FAPALAEED (PRI il ARV IR 300 SHECKIBA T 5%~ 5%
JIERPER 300 FEHUK BRI Sy FEAE e FAXHR 300 FERCF Bk 5% L -
2. BFH R HIVP AR 0 13 TV 300 153
MWERA RN 12 ~AHNRATRE —————
CRATLIRED Bk kiRAR Ay TSSO ik A ST 300 YA
300 HEHCH K BRI e 1855 VK 300 143
EHRE RIEHFH AT

i %l ey
BOHE K I B 669 S TAES 7 PRI A K 25 FIE 6009 SIS Lo M PisRIX S AT 9 % 4ofil

20 J2 Fi %5 s 34 2 Hrh oL 18 2
BR4% 200041 518026 100032
ZER (021) 38676666 (0755) 23976888 (010) 83939888

E-mail: gt jaresearch@gt jas. com

HHL R ELZ B R TLEIFL 303



