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SOUTHWEST SECURITIES

2020 S Gi#ufE K, HFARAKRRE

B &R

B4 NS KA 2020 4R, 2020 SF 8 EIE LN 49.7 1L, FlkiEE
19.3%, V2B LN S LA 694414 6.1 10T, R K 96.8%, f=dF5 34
FAVEN 5.8 e, BHIEK 93.9%; FwWEEEKN 16.1 12T, RHEK
41.1%, VaF4AEA 201, FiEK 153.3%.,

¥R T, N8 2020 FEESFEAME, 2020 F, RE T B H AR
Fey¥rm, 1R NG FRIEFZHE, XA RLLKILS, NIERIAAL
ZERERRHERE, AWNEETRT FREE, RESHAFHER LM
16.2%. BB, 5 5| b B k44569 PR 4], 2020 F B A 5~ 214 17.6 7ok,
#2019 449 22.4 oLl L T 15 21.4%, #45F R F BN & AR AR, T
B A 2020 FAn8h 11.1 77 Alok, 4k L3k EFIRG 15.3 77 Tlvk, N3] 8Y
bR QB ) RIEAE R EF B, B AS) T M LA,

2B FERREANESDEUIAN R AR RBEK, PRTR. N REHEELE
MRKARZERALEFHEALNEIN T LLXEHRGSL, ARAFEL
FRETARRRRF R P ELE, FF2, AFRFREN %, BAT
N B AR TR A R E R KA FUR R R R R R PR AT R RS
W, ERFREFRZRGFHMEELAE -, 2HRFE =,

BB AT AR TR A, AT REANGMERE, EXOLAFELHE., 1999
F R AR ER AR 1104, 2017 FE 5B EH LI E 75 10£ 4,
ARAEF ROAR O K AE, 2015-2019 5, FMrR =S FH LS KEL 3
42.6%, 2018-2019 & R F AT = At M, 15T st A i
JENE, THFEERME, IRARHEE, Thebiwmd XA LbLR
RALHEBREBOTHOM. N3 T RHEZE, RAALREETH, A
T B R T 2 69T 0 .

o ZAFRAMERFEN. LAZATM, TN ) 2021-2023 SF EPS 45514 1.43
. 1.68 . 1.79 T, #+F “EN” F4%,

o Re#RT: BRMAMMER KM@K, THEEKREAN.

AR 2020A 2021E 2022E 2023E

FAN (FF L) 4968.75 5692.93 6435.58 6844.36
Bk E 19.33% 14.57% 13.05% 6.35%

2 BN 8] 4 ANE (B L) 612.21 747.32 882.44 941.16
Bk E 96.76% 22.07% 18.08% 6.65%

HRIKE EPS (L) 1.17 1.43 1.68 1.79

%% Ik s % ROE 14.24% 15.74% 16.06% 15.00%

PE 22 18 15 14

PB 3.34 3.02 2.59 2.25

KA H: Wind, BFiEx

% & iEFAT RS

AT YR

kiS5 S1250519080004
#.7%: 021-58351679

W48 : smg@swsc.com.cn

GRELE T

FR A

YHA300
105%

80%
56% r
32%

8%

-17%
20/3

20/5 20/7 209 20/11 211 2173

B A(ILIL) 5.24
B A BL(fLRL) 5.22
52 & AR K i) (L) 12.33-30.25
B E(fe ) 132.67
EHE(LL) 84.63
R T () 7.19

XA R

1. #) &x4g (002258): 2020 4k A2 71
#, AHFARRE (2021-01-20)

2. Al /R4 (002258): % =% & £ A F K
¥, B RWEK  (2020-10-25)

3. Al RALE (002258): Fiihiids B4,
M=F R LGAMA  (2020-10-09)

4. A4z (002258): F 4R LS g
60%, A#FAKAZE (2020-08-06)

5. A /R{LE (002258): FaMiT k& LA
Bk, N RIS R KRR FE
(2020-07-08)

6. FI/RILE (002258): iR LLAZTM,
NE B ANBR KA (2020-07-04)
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A sk

W LAl # /¥ (002258) 2020 443 &iF
XERIK:
18X 1: T 2021-2023 S5 3] Ee R AL A 12.4 7 vk, 12.3 7 Tfeb, 12.2

7 ek, #E 1.3, 1.5, 1.5 7ok,

fBi% 2: 7 B A F e 2021-2023 442 700, 900, 900 #, F&HLM 44 40, 40,
40 77 ik

& 1: pLHFUARLEA R

¥4 BHAL 2020A 2021E 2022E 2023E

4968.7 5692.9 6435.6 6844.4

ik 19.3% 14.6% 13.0% 6.4%

At

AR 3530.1 3884.9 4350.5 4636.4

ERAES 29.0% 31.8% 32.4% 32.3%
N 3412.5 3862.6 4355.7 4485.0

gl 35.0% 13.2% 12.8% 3.0%

R¥HGRH -

R 2358.8 2587.9 2874.8 2960.1

ERIES 30.9% 33.0% 34.0% 34.0%
N 1108.6 1330.3 1529.9 1759.4

Efd -17.7% 20% 15% 15%

R 2 ) 7

AR A 817.9 921.9 1063.3 1226.3

ERAES 26.2% 30.7% 30.5% 30.3%

N 447.6 500.0 550.0 600.0

gl 54.6% 11.7% 10.0% 9.1%

Ak

R 353.3 375.0 412.5 450.0

ERIES 21.1% 25.0% 25.0% 25.0%

RIERR: BBk »

WA LR E LG E & BRI,



: & & ik A
#RALZE (002258) 2020 HF 4545 % iF

f&: ME&mAEREIA

£ % (5% ) RERE R (FFA) _2020A __2021E

ER XN 4968.75  5692.93 643558 6844.36 4 Al 670.54 818.52 966.52  1030.84
2ok R A 3530.05 3884.86 4350.53  4636.38 718 Lk 390.89 447.57 671.43 865.20
7 AL A B e 19.89 24.19 26.82 2871 WMH%A 129.00 96.82 106.77 98.85
HERR 124.48 155.85 171.20 183.84  FAMAEHIK -3.05 8.00 8.00 8.00
EREA 228.30 569.29 643.56 684.44 BEEEHFALH -218.66  -334.93  -356.89  -103.34
w455 R 129.00 96.82 106.77 98.85 itk -69.72 -18.30 -20.45 -14.07
P BALB K -3.05 8.00 8.00 8.00 BEFEHALAAHK 899.00 1017.67  1375.37  1885.47
Bk H 1.85 0.00 0.00 0.00 FTAXH -307.67  -900.00  -900.00  -900.00
MAMEE H RS 7.02 9.04 8.37 8.59 ik -197.11 10.05 8.37 8.59
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%HR -504.78  -889.95  -891.63  -891.41
2 A0 772.99 962.97  1137.08 1212.75 JEMfEE 127.70 20.75  -153.24  -441.03
HAeERERE 0.25 0.00 0.00 0.00 K3 -184.70 0.00 0.00 0.00
GRERS i 773.24 962.97  1137.08  1212.75 JARAERIT 0.16 0.00 0.00 0.00
P Fg AL 102.70 144.45 170.56 181.91 I AFREA 0.00  -122.44  -149.46  -176.49
b R R 670.54 818.52 966.52  1030.84 At 130.06  -617.78  -106.77 -98.85
Y HME A ME 58.33 71.21 84.08 89.68 ERXEHALRAR 73.23  -719.47  -409.47  -716.36
VBRSNS 612.21 747.32 882.44 941.16 WA REFHH 458.60  -591.75 74.26 277.70
Vil 1161.04 569.29 643.56 921.26 KA
R A= AT 2R 972.87  1123.52  1260.51  1343.18 HHERKAEKE 19.33% 14.57% 13.05% 6.35%
Ve 1068.38  1115.42  1264.46  1374.42 EAALEEKF 78.91% 24.58% 18.08% 6.65%
AR T~ 341.82 257.09 290.06 308.21  AAlEgKE 73.46%  22.07% 18.08% 6.65%
K H AT 0.00 0.00 0.00 0.00 EBITDA #k % 50.57% 16.59%  27.06%  13.65%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
R AR IA 4286.40 4751.66  5121.05 5424.67 EAF 28.95%  31.76%  32.40%  32.26%
AH R AR LS 44791 438.75 429.59 42043 Z=%#% 9.70% 14.44% 14.32% 14.13%
HAeAE R T 184.78 437.12 561.45 301.78  #AIE 13.50% 14.38% 15.02% 15.06%
¥ = &t 8463.21  8692.85 9570.68 10093.95 ROE 14.24% 15.74% 16.06%  15.00%
48 453K 573.52 594.27 441.03 0.00 ROA 7.92% 9.42% 10.10%  10.21%
R AT Far FRAL IR 1436.37 1637.81  1843.99  1949.12 ROIC 14.31% 14.65% 15.15%  14.68%
KA 240.50 240.50 240.50 240.50 EBITDA/4H & d A 26.02%  26.48%  29.76%  31.80%
A 5 Ay 1503.48  1020.04 1027.88 1032.70 ‘EEfH
A4 3753.88  3492.62 3553.40 322232 EHFAHFE 0.62 0.66 0.70 0.70
M A 524.38 524.38 524.38 524.38 R AR 1.73 1.39 1.30 1.30
FAMAR 810.31 810.31 810.31 810.31 BRI A4 FE 6.05 5.86 5.82 5.67
R 2432.69 3057.56 3790.53 455521 AW A#%% 3.47 3.54 3.64 3.51
3B HN S KRR A 397256  4392.25 512522  5889.89  HEWAREFHKILLELIA 84.38% — — —
VAR FR AR S 736.77 807.98 892.06 981.74 T ALH
BAERSAH 4709.33 5200.23 6017.28 6871.63 H~ hif#E 44.36% 40.18% 37.13% 31.92%
i B Ao i AR A A AT 8463.21  8692.85 9570.68 10093.95 i &A% FH/E f AL 40.95% 44.61% 39.54% 29.91%
AL E 1.39 1.33 1.47 1.95
s 097 085 093 127
EBITDA 1292.88  1507.35  1915.28  2176.80 fiA) A& 0.00% 16.38% 16.94%  18.75%
PE 21.67 17.75 15.03 14.10 HFBAERF
PB 3.34 3.02 2.59 225 AR E 1.17 1.43 1.68 1.79
PS 2.67 2.33 2.06 1.94 HRAEFF 7.58 8.38 9.77 11.23
EV/EBITDA 10.66 9.34 7.23 6.03 HRBEALE 1.71 1.94 2.62 3.60
S 0.00% 0.92% 1.13% 1.33%  HMAEA 0.00 0.23 0.29 0.34

HAEFEK: Wind, & FiER

W H oL 85 B LG 0 E & B R4



N\ Bhiik
§ SouTHwESTsEcURmES FRMFE (002258) 2020 F 538 53F

oA I 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
I 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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SOUTHWEST SECURITIES

# RALFE (002258) 2020 448 & IF

BEIERT AR TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
LR
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
%5 & IE AU 4E R A
X 3, A R JE AL F A W AR
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
N 7K KL BBANE 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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