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SOUTHWEST SECURITIES
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Sl @K, LG R AR

BRE & A

o dthEgE: N8 2019H1 S E L 505100, RIHLHEK 24.8%; 5230384 A
4317, BIH3E K 79.2%; 52 M d=dE 5 )3 8% A10H 4.3 10, B3 K 78.7%.
Q2 ¥ & FFAEI 30.9 127, FiEK 42.8%; FRJFHAH1E 3.1,
Bl K 102.2%; £ MIedks 2844108 3.0 124, FlHIEK 74.5%. EIFH
BRIEK, A A Gk E AR

RSMEEmE K, AL RR. BEHMA, N8 AAEIEAN 14512,
FlHbig K 90.9%., R EREABIL 7.2 12, BiEk 240%; # % LA
1.7 12, REK 70%. ~NEFA R A FKIREN > SEEMRT, KR B2
FRARNEEH F ik, B5 “FRER+NEEE SEIRAIE, il
$FAZHREK, 2020 LFFN S SMEFE AN 35.9 120, FlHIEK 9.4%.,
THRBHENEH 0, QL AS] FREARK, MR TE 8%. AN L ITH
FIAEGENIESE, 3 AL FROIFIRRKEENERARTKELER, B
i, AR RN N R E KA, Q2 SME R It 25%.

e F & bR A, BAIRR R RE DA, A8 LA EF A EH 26%/8.9%,
B 1t T 30 +4.6pp/+3pp. F5 T &£ A8 skl 4B 3g K, o 8] B4R B A fe
Ktg#f. FAFTE, NAHEFTRNEIFTEZFTARIUHFFAESHNH
5.7%/8.5%/-0.2%, R+t % 3)+0.8pp/-0.6pp/-0.4pp. 454 % M Lo+ & 45 & A R
TREERS HEHERMNE LCERH Y0, TLRKRS 85 %
RAETE,

DREHEA, BRTRFF. N2 THFEHRER, ARNLEILHFE
RIS, RAEAMERFHEENEBBAEK, »oLERSENR
o Bl R B W S F AL, &S M B R A & LA A B AR,
B SR SRR FRFRBAFATREFFE. NaAAAFKMRER
SRR, AZARE RSN EE, BV BRI AR LS E, B
AN SEME SR AR, B KREF, SRTRFEE.

B AR5 BT RN #it 2020-2022 F EPS 2714 1.26 ©. 1.54 ~. 1.79
T, ARZFEESFABERE 27.8% LK E, BEE “EN” A,

o R&RT: ARTILERKW@EF ., 306 AAIM, RAFNE LK,

FARIF B 2019A 2020E 2021E 2022E
FLBEN (FF L) 9124.53 11206.61 12410.43 13536.83

Wk E 8.06% 22.82% 10.74% 9.08%
V3 BB 8 A (B L) 687.34 1006.12 1234.90 1433.04

Wk E 36.73% 46.38% 22.74% 16.05%
Rk E EPS (L) 0.86 1.26 1.54 1.79
%% I A % ROE 15.91% 19.40% 19.86% 19.35%
PE 50 34 28 24
PB 8.02 6.67 5.56 4.67

KEFH: Wind, B FiExE

% & iEFAT RS

HTIT . 22 AL

kiS5 S1250518090001
#.7%: 023-63786049

W48 : gmh@swsc.com.cn

%75 : 023-63786049
W4 xiagin@swsc.com.cn

— X300

GCRELE

— WEB
395%

315% f
235%
154%

74%

-6%

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

RIERF: KRR

ERLA(ITRL) 8.01
#AB A BL(MChE) 7.96
52 & MR Hr X 1] (L) 10.3-50.39
B E(fL ) 344.63
EHE(ILL) 80.08
A F (L) 5.52

1. # £ (002705): SEEHEA: B
K CARdE, IS SR
(2020-05-26)

2. # EZRA (002705): B K4k ) Ra 4
W, FHALHEEK  (2020-04-28)
3. #EAA (002705): A M KRR, &

AR A H 4R (2019-10-29)

4, # £ty (002705): A4 ki, L

LB A (2019-08-28)
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# ZHEAY (002705) 2020 53 544 5 iF

XBERIK:

18X 1: #INT bR, N3 ODM kAP k, BARAEZAET, Y
R Ik 424 F 2 4 21%:;

BiX2: 52 TEROSRERKUR A T LA ZNHED NS B A B,
2020-2022 5/ &) 4K £ 4) & ) 38.6%/39.9%/40.5%

1Bi% 3: A8 Mm% A £ E 4, MAME M EA P K, 2020-2022 550 S 45 E %
R & A 6%/6.5%/7%.

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

£ 1: pLFRABRLEAE

i BHA 2019A 2020E 2021E 2022E

7318.3 7976.9 8096.6 8218.0
#5F ODM it 1.0% 9.0% 1.5% 1.5%
ERIES 21.0% 21.0% 21.0% 21.0%

It ON 1806.2 3229.7 4313.8 5318.8

) ik 50.6% 78.8% 33.6% 23.3%
EXES 34.6% 38.6% 39.9% 40.5%

HION 9124.5 11206.6 12410.4 13536.8
&t gl 8.1% 22.8% 10.7% 9.1%
ERIES 23.7% 26.1% 27.6% 28.7%

HKIEEE: Wind, BREER

WA LR E LG E & BRI,
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# ZHEAY (002705) 2020 53 544 5 iF

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2019A __2020E

ER XN 9124.53 11206.61 12410.43 13536.83  ##id 688.49  1007.79  1236.96  1435.43
RIS, W N 6965.15  8285.57  8990.68  9657.07  ATIE H¥#E4 369.24 217.17 227.06 236.51
R Ry A ] 65.04 88.15 96.41 104.15 M%% A -1.58 -18.19 -51.86 -75.97
HERR 470.26 672.40 806.68 94758  FFRAEAR K -12.19 0.00 0.00 0.00
ik 536.57 1031.01  1154.17 125893 4“EZTEHFALH 339.69 39.73 40.89 72.28
w455 R -1.58 -18.19 -51.86 -75.97 Hfk 60.61 -37.02 -52.59 -25.10
= mALAR K -12.19 0.00 0.00 0.00 BEFEHALARAHK 1444.26  1209.49  1400.46  1643.14
Bk H -24.76 30.00 30.00 30.00 FALH -433.54  -250.00  -250.00  -250.00
MAMEEHRE 24.82 1.01 2.92 593 Hik -733.88 31.01 32.92 35.93
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -1167.41  -218.99  -217.08  -214.07
2 W A0 784.36  1178.69  1447.28  1681.01 JEMfE -191.02  -143.36 0.00 0.00
A2 ERE 10.89 6.95 7.96 773 Kt 200.00 0.00 0.00 0.00
GRERS i 795.25  1185.64 145524  1688.74 JAMAERIT -99.99 0.00 0.00 0.00
P Fg AL 106.76 177.85 218.29 253.31  ZATRA -280.52  -137.47  -201.22  -246.98
b R R 688.49  1007.79  1236.96 143543 Hfe 70.78 13.66 51.86 75.97
Y HME A ME 1.15 1.68 2.06 239 EREHALRER -300.75  -267.17  -149.37  -171.00
VBRSNS 687.34  1006.12 123490 1433.04 ALREAR -1.65 723.33  1034.02  1258.07
Vil 1836.12  2559.45  3593.47  4851.53 AKfEH
R A= AT 2R 1058.43  1378.46  1532.36  1650.88 A4HEMAEKF 8.06%  22.82% 10.74% 9.08%
Ve 1463.76  1752.51  1923.16  2055.02 EAAlEEKF 33.65%  50.27% = 22.79%  16.15%
AR T~ 804.76 680.36 693.98 706.72  FALEAEKF 36.72%  46.38%  22.74%  16.05%
K H AT 67.36 67.36 67.36 67.36 EBITDA 3k % 28.11% 19.59% 17.77%  13.50%
EE N2 N 16.32 16.32 16.32 16.32 FHAIH
R AR IA 2193.86 2242.80 2281.86 2311.47 EA4|F 23.67%  26.07%  27.56%  28.66%
VR A ek orid & & 527.28 516.54 505.80 495.05 Z=%#% 11.02% 15.04% 15.38%  15.74%
HAeAE R T 182.77 177.40 172.03 166.65 HFAIF 7.55% 8.99% 9.97% 10.60%
¥ = &t 8150.67 9391.20 10786.33 12321.01 ROE 15.91% 19.40% 19.86%  19.35%
48 453K 143.36 0.00 0.00 0.00 ROA 8.45% 10.73% 11.47%  11.65%
R AT Far FRAL IR 3211.93  3689.56  4027.35 4353.15 ROIC 22.41%  31.95%  36.41%  40.78%
KA 200.00 200.00 200.00 200.00 EBITDA/4 & Ja N 12.63% 12.29% 13.07%  13.60%
A 5 Ay 267.53 308.00 329.61 350.03 EiE#A
A4 3822.82 419756  4556.95 4903.18 Ak FA#F 1.19 1.28 1.23 1.17
M A 801.47 801.47 801.47 801.47 R AR 4.84 5.66 6.08 6.49
FAMAR 1139.19  1139.19  1139.19  1139.19 MK EHF 8.73 9.85 9.15 9.11
R 2354.04 3222.68 4256.36 544242 AWRA#% 5.18 5.07 4.86 4.84
3B HN A R AR A 4299.24  5163.35 6197.02  7383.08 HEMAREFPKIHALELKA  101.32% — — —
VAR FR AR S 28.61 30.29 32.35 34.74 FAREH
BAARSAH 4327.85 5193.64 6229.37 7417.82 H S Hhi#E 46.90% 44.70% 42.25% 39.80%
fifir Aol R B A9 8150.67 9391.20 10786.33 12321.01  # &AXH/E ik 8.98% 4.76% 4.39% 4.08%
AL E 1.45 1.62 1.80 1.99
RAE 104 117 135 155
EBITDA 1152.02  1377.67  1622.48  1841.54 JiAl I A& 40.81% 13.66% 16.29%  17.23%
PE 50.14 34.25 27.91 2405 HBRARAR
PB 8.02 6.67 5.56 467 HEAKE 0.86 1.26 1.54 1.79
PS 3.78 3.08 2.78 2.55  HRRAFRF 5.36 6.44 7.73 9.21
EV/EBITDA 27.98 22.77 18.70 15.79 HMREZTALE 1.80 1.51 1.75 2.05
S 0.81% 0.40% 0.58% 0.72%  HMMA 0.35 0.17 0.25 0.31

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 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

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
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

W 4ol )35 B UG 09 E 2 F IR



