BRE (300709)

NRMR/ RITHRE

£l &

RIFRE/ T

—. Tt

2 0258, NaRKALEHEIR, 19 FRINKEN 14.7 21, Bk 67.0%,
S EAF)E 1.7 10, B3k 347.5%.

=\ ¥ EH
> LHRIBAZLAT S LIR,

MIM & & A H 2

N E) SLRT S A )3 B4 A10E 155 1T E 165 12T, FigKk 316.83% -
343.72%, EFR¥EK 347.5%, ABRATHE LR, Q4 ¥ 5 F E I3 E4 4118 0.64 1
T, FHIEK 236.8%, FRbigK 20.8%. L43EK £ 2R A N S RMIAELNF S
EM), iR R, RA T AR, HAEAREL L, FRBAEK,

> REZK, WEARAERBKERAE, MIM ZZHMEERSA

ARk, W, ARk, =%, WESFNEBEB K I RERREE T
Bk E R, BAHE, MIM TE 4 Z 0BGk 2%
MBS HLEE K, ML CNC, WwES LY, MIM TEEARSHA = A #
i F TR A LB AFEN, BELRREARZ

IZ7mmkaRg, SRR S

F. ZREL BRI BE
H. WERFLEFRRRA, M
> MIMIZHBSHEARELF,

IM ZEFFLEZ % Do

NEAREEYG AL

MIM ZE AR, BREFH ST EARSHKEL, NIEH MIM £k, K
AT, REFLRS, EANTEER, =2,
OPPO. VIVO ¥4 g #1k 2 FHLEE RS MIM F5. MIM ZZC2 A THET
MARRKR IR, HER. AWK, WEFEH., FHENEFRIM, N8 KH
% i MIM B ERAFe EHMAEZIE K, Boh, NS ARMRA B 5G F L hAeth

HMIM + &5, A EE >

FHHMM, HLITEIEKE
=, BHFEREX

o

it 8] 19-21 S-)3 84404 1.70. 2.55. 3.62 1274, 344 71.2X. 47.4X.
334X, RHEK B E T I8 2020 F—H A 37.3 1%, 12F BN 5 A MIM 473k £k
HAZ AR AR R R KGR, 5T “4fH77 P48,

W, NERT:

FEPEFORNG, THTFRE, B AN, LA R HRLFLETERE

EcEIEsS

MINSHENG SECURITIES

AR, MIM ZzKfaE MR IC

HE TR
WHIAG:  136.0 7T
XHH#KE 2020-2-26
B2 KRG/ RKET) 150.0/31.0
EAEA (BFR) 89
RBRA (FFMK) 57
FAABREEL (%) 63.82
EFE (L) 121
RBTE (L) 77
AT 5 PR 300 A F b
FEEARH JIE300

361%
288%
215%
142%
68%
-5% =~

19/2 19/5 19/8 19/11 2012

KA ER: Wind, BAIEXRFRIE

PP EF

PokiE5:  S0100519090004

®,75 : 021-60876730
W A wangfang@mszg.com
XA

B A M 5w G4 AR

A /FE 2018 2019E 2020E 2021E
kN (87 T) 882 1,473 2,072 2,783
WRE (%) -4.3 67.0 429 34.3
)3 & BN S IR AR & AN (B ) 37 170 255 362
WRE (%) -76.0 3475 50.0 42.0
R E (L) 0.4 1.9 2.9 4.1
PE (AL#) 3254 71.2 47.4 33.4
PB 9.5 8.4 7.1 5.9

THRR: Naland REERFTLIR

1 [RA®-F] ##F4H (300709) ik
B S 2 FLGER, MIM £k
T e # —H = K

2. [RAE®RT] #7444 (300709) &
KB EWAE: FH MIM AR, #F—# %
K2 Bp
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MINSHENG SECURITIES ¥4 (300709)

2 B W R B A TR IC K

ik (FF L) 2018 2019E 2020E 2021E ERX JuP TR 2018 2019E 2020E 2021E
=L S ON 882 1,473 2,072 2,783 Ak H
Bk iR A 616 948 1,344 1,790 EQIRONE A E S -4.3 67.0 42.9 34.3
T LA B A 9 14 21 28 EBIT 3k % -70.7 134.9 64.8 40.6
FHE R 23 42 58 77 A K -76.0 347.5 50.0 42.0
%A 77 196 259 348 BRI
K % A 94 102 145 195 £4) % 30.2 34.6 35.1 35.7
EBIT 63 149 245 345 A i 42 11.0 12.3 13.0
%% A 3) (10) (10) (16) BRI EE ROA 23 8.1 10.4 11.8
A BARB R 37 0 0 0 % I A % ROE 2.9 11.2 15.2 17.8
BN E 6 4 5 5 Bae A
B A1HE 41 164 260 366 RALE 24 21 2.0 2.0
R SES (6) 0 0 0 R E 2.1 1.6 1.6 1.6
FIHEEHR 35 166 260 366 e F 0.9 0.5 0.5 0.5
P 43-4%, ) 6 5 4 K= R 0.2 0.3 0.3 0.3
A A 37 160 255 362 ZEHE
v & T &/ 8) % FliE 37 170 255 362 JE MR 3k 8 5 R S 125.7 1035 107.6 109.2
EBITDA 118 219 333 450 0 B A R S 67.6 72.1 71.0 70.8
B RHEE 0.5 0.8 0.9 1.0
=k (BAL) 2018 2019E 2020E 2021E AR (L)
White 337 286 399 527 HRA 0.4 1.9 29 4.1
SR Y E X 358 490 729 991 R~ 14.4 16.2 19.1 232
TR 6 8 12 16 HR2EILELR 0.9 1.4 33 35
AR 127 253 217 427 LA 0.1 0.0 0.0 0.0
AR T~ 58 58 58 58 A5 AT
R T AT 891 1108 1486 2038 PE 325.4 71.2 47.4 334
KA REA I 0 4 9 14 PB 9.5 8.4 7.1 5.9
R 634 809 985 1169 EV/EBITDA 55.2 36.7 24.4 17.9
RIS 7 47 56 65 73 FE 8ol i & 0.1 0.0 0.0 0.0
R T = Et 761 869 962 1038
et aas 1652 1978 2447 3076
FSEUREE 0 0 0 0 AeRhER (FFR) 2018 2019E 2020E 2021E
R AT TR R B 2 A 328 469 656 891 A1 37 160 255 362
EAHIEF §i A 0 0 0 0 A7 18 Fa it 44 92 70 87 105
R R AT 370 536 751 1017 FEEFELEHN (35) (101) (50) (158)
KM% 0 0 0 0 ZEEHALR 82 122 288 304
ALK I A% 17 17 17 17 FEAF L 226 173 175 177
eiR [ At 17 17 17 17 #HF 0 0 0 0
A ARAt 388 554 768 1035 BEREDALER (269) 173) (175) a77)
A 88 88 88 88 PR F 0 0 0 0
X Y& & 0 0 0 0 it % 5 (52) 0) 0 0
RS A 1264 1424 1679 2042 HEHEHALR (123) (0) 0 0
R AR R AR H A 1652 1978 2447 3076 AL RE (310) (50) 113 127

TR KRR NEad REERFTLIL
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MINSHENG SECURITIES A (300709)

2 HTIT R A

I, BFATLEFE, CHBRTEAFTIEREHDAMRANS ., —RTHRERIBZFTARNE, FEFTERFHER KT
FEr FPEBRFEESRERFEML,

2T AR

e AR P EHIER L A 4R T AIE R AT S POk TTAE R AR S 8 F b AR AE S, BRIEREPTR M AR IEH R A SR
M, pATEHEA TR GRLEE, A3 SRAMFFELEL, HREW, AE, BRATHETE=ZFTHIRE. B,

Hrt E A
e SR
N B BAT A HF IR W

#H AT U ] A R AT TR k@ 15% A E
AARE KA BB aY 12 A A S Lt ERiEs 27 U TR A SR BE A K 78 5%~15% 2 4]
By kR e A Kk, o S H U TR K R B K 1@ -5%~5% 2. 4]

= 15 S VT FR AR A3 0@ 5% A B
7B AR A

%5 AT T M A R AT b A8 K hE 5% A B
AR KA B B 12 A SRIEE: - -
MR RAA B 12 A RITRAR AT A AT o 48 B8 -5% 5% ]
él) /gﬁ&%d’&/‘jgg’{{o . . ,= & =

= 5 IR IR K R AT b 4% £ 3 08 5% A £
RAEFARIE:

T LR FARRXZERIA A28 R A4 akT SARELTE; 100005
b EETIHAN XL KiE12395 #4 K# 4 1201A-CE T; 200122

I JTERARINTREAR 5016 TRAE—8 KA A E 6701-01 #£; 518001
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ECEIESS

MINSHENG SECURITIES A (300709)
%5 F W
AREERAEERBEDATRNE OATEAR AN WEFAER. KNS EEKAME ABERALY

EFo

ARERET AN AN TRGOATRZE, BEEANTREIEZER LG EMERTENR, RRE TR FTH.
B BFRMAL B R AN 8] T KA AR AL B ey R, BN T kREREE— AL BHRE, ERRRI, KNST
AEE5KBEHPIEGERL NN =GRS, B RN ZA L HFen ERNT ZH KRS T RGN BEFBREF .,

AREFTRG LN ERARELEFMAEFZR, HAMBITE P BT EN, FIEENEE, ABIEARLE
2R T LG RARIE. B P AR R AR ARSI R A A R BN A IR ZF) B, RN SR B A PR A AR
20§ BAALAT T AL 89 AR K R AEAT FTAE

AN KFHFEARERLDFRBEANNE FRHHRGZT AR, BHERARE R, KN EEF BH ERRSE
TERRENREFSEF TR, UR (FEHALE) Bk BT M.

AN EFEAFOHEATTAE, BERFAAREDS RGIEARE S ARSI RAG NGBS, T
BA KNS RERFKIIR S AN —ZREEFTF. SAFRRR/A R I TiIERIRETR RGN NGEE,

AN B BN 8 R IAE G Mk A0 ST 7T A6 RIRE 5 R 89 2 5] 348 3 BB A2 6L 46 4 T 4R AT Mk S VA BRR 9]
B S RGIRS R LS E M, AN TREABRESAYNNZRNAELELSRE, AALEFARLEFFLE£F
JG ik B P,

RN B VS G Bk A K ARE, N BiZeai MR A N RETH R . BAMGE P IR IZHM A
5 ARERBAIEFR R B RERE L IFME L

RBEANEFRPB BB IFT, BT RADATE R AR AEAT 7 R RE, EHKIRE, KN AT A &
G — A, A AERREFERGOEAR, IREIFIREARIT, RIEZ AR, HAERNIHER, IREFITIRAARIT,
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