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SOUTHWEST SECURITIES

LEFEIAAE, BREGEHSEER

BEZRE
o LbHEL:

N8R 2019 SFF 4R A= 2020 F—F4R, 2019 SFE AL 12.3 1C
T, BT #E 2.9%, SIVEE4FE 1.7 01, FTH 32.8%, 2020 F—
EREFABTIK 2.4 10, RTHF 24.3%, FHEH4411 0.3 2o, FLT
# 53.4%.

AREABRELSE, LEHRE, 2019 F B AT HEKFE L TES 11%, #
ST R K L) 9%, 2019 SFEAERIIL TR 29 MBS 5, TEZREAHR
MAEMAE LIk, B R A, REGHREFZES TR EY R, BELNF 4
EREFRANEGKRE, £AEFAHRT. BRBAN, TREERS L2
BpEEHE TR RS AKX, RIERBRILY 3300 7 T, *F4&F Ly
BRE KA. 2020 F—F A XA ¥R, BATHEKF L TR 34%, H
OHm G5 LFRMEAASEF, EANERELFRAPNTHF L4 TS, T2REAH
PR E MM, TN RERHITARAE R EFR L,

RELIHFAN, BAEHRBDES, REMA, REAIAL —HTAEET
X EIRA, BLERMAEREL GIRAHZ, ANSA BRALEKRKKE A GE
B WA FieH @, NEFKEFT RARAEANTRS (XE) A RS MEB.
DQ501. kAR Rib#H M ARER L, HFRFTHFELIHTRER T EHK
HEEBRFENEMREADZ S, HRRET @, NAKFTARKAE &4
HRBEERDEZRBZERFTEZIRADRER R B THEEEBFRKE,

RILATEWA B ASFTFFHEANEF,

FAFHERA, BEY KA. D AMENF AT EEF L FAT 101121,
ATHERAEBRENRHEENRMASRAD, REL £~ 2 FEERLRK 150
FEERBERN D ABIEL TR, NAEFTREE, Fnrht2RFE
PARA . MR FHON B XA AT A8 Ak 54, HE AR T G iz,

B AN B3R F LR, TN S 2020~2022 FaE4 A S5 A 2.012.7/13.2
1e7., EPS % %% 0.50/0.67/0.78 ., #+ “BH” P4,

0 RIERT: AE ST, FREXRAAY; CLERLDFRNE,

AR 2019A 2020E 2021E 2022E
FhAN (FF L) 1229.21 1226.08 1593.35 1835.15
Bk E -2.86% -0.25% 29.95% 15.18%
2 BN 8] A4 AE (B L) 173.86 201.41 273.24 317.02
Bk E -32.79% 15.85% 35.66% 16.02%
HRIKE EPS (L) 0.43 0.50 0.67 0.78
%% Ik H % ROE 8.61% 9.28% 11.37% 11.89%
24 21 15 13

2.07 1.93 1.74 1.57

KEFH: Wind, B FiExE

% & iEFAT RS

AT RABME

kiS5 S1250519070001
#7%: 021-58351812

%8 : swj@swsc.com.cn

‘

GCRELE

TR

YHA300
3% r
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-23%

-30%

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

R : KRR

B A(ILIL) 4.05
B A BL(fChE) 3.77
52 & AR K i) (L) 9.62-14.17
B E(f ) 41.88
B E (L) 32.38
HRF () 5.06

XA R

1. 44+ (300258): 2% LM, #45 R
# (2020-01-21)

2. AF4AH (300258): isa ik, #
# R4 (2019-10-27)

3. #4AH (300258): ks FATM,
MR (2019-08-20)

4. ##AHL (300258): L HifafE, B H
%4 (2019-04-23)
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c & & ik A
A (300258) 2019 54 & 2020 F—F 4 5iF

XBERIK:

fBi% 1: #st 2020-2022 5575 #4652 9 A B 1o 3% K -11.4%/15.9%/13.0%, &)
M PRAFAE 2

fBI% 2: it 2020-2022 4 22 &35 %4 2 A1 F 136 K -1.3%/37.8%/15.0%, & 3440
PRAFAZR

AT ERE, AN ) 2020-2022 F 4k F AN R A4 TF &
& 1: pLHFUARLEA R

718.9 636.9 737.9 833.8

AU ik -12.0% -11.4% 15.9% 13.0%
EXUES 36.0% 35.7% 36.1% 36.2%

N 2235 220.7 304.2 349.8

ad it 1.7% -1.3% 37.8% 15.0%
ERIES 26.2% 28.0% 32.0% 32.5%

It ON 32.1 35.3 38.9 42.8

WT it 10.5% 10.0% 10.0% 10.0%
EXES 29.6% 30.0% 30.0% 30.0%

ILON 217.7 294.3 471.6 565.9

HAb = 5 Wik 32.3% 35.2% 60.2% 20.0%
EXUES 32.6% 33.0% 33.0% 33.0%

It ON 37.0 38.9 40.8 42.9

A 4 IR 5.9% 5.0% 5.0% 5.0%
ERIES 98.2% 98.2% 98.2% 98.2%
ItON 1229.2 1226.1 1593.4 1835.2

&t ik -2.9% -0.3% 30.0% 15.2%
EXES 35.3% 35.5% 35.8% 35.8%

KAEF K Wind, & @ik

WA LR E LG E & BRI,
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SOUTHWEST SECURITIES

H4BAH (300258) 2019 FF4R & 2020 4 —F 48 &

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

VB FRME

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

1229.21
795.11
13.40
32.14
70.60
18.69
-42.92
0.45
0.00
0.00
214.24
-1.39
212.86
38.99
173.86
0.00
173.86

435.23
340.25
204.58
60.90
0.00
0.00
1915.35
126.16
158.43
3240.90
497.55
300.54
331.62
92.60
1222.30
405.00
375.46
1223.86
2018.60
0.00
2018.60
3240.90

390.03
24.09
2.07
3.41
11.26
0.00%

1226.08
790.86
13.57
31.88
128.25
32.93
10.00
0.30
0.00
0.00
218.89
23.00
241.89
40.48
201.41
0.00
201.41

122.61
335.28
194.27
60.85
0.00
0.00
2135.87
144.17
158.42
3151.48
297.94
269.98
331.62
80.99
980.52
405.00
375.46
1390.50
2170.96
0.00
2170.96
3151.48

343.29
20.79
1.93
3.42
13.09
0.83%

1593.35
1022.18
17.57
41.43
167.30
30.09
10.00
0.30
0.00
0.00
305.08
23.00
328.08
54.84
273.24
0.00
273.24

159.34
433.79
261.00
66.42
0.00
0.00
2342.91
162.19
158.41
3584.05
409.37
353.01
331.62
86.13
1180.13
405.00
375.46
1623.46
2403.92
0.00
2403.92
3584.05

440.13
15.33
1.74
2.63
10.38
0.96%

1835.15
1177.94
20.23
47.71
192.69
28.55
10.00
0.30
0.00
0.00
358.33
23.00
381.33
64.30
317.02
0.00
317.02

183.52
502.01
299.01
70.08
0.00
0.00
2338.71
180.20
158.40
3731.92
232.71
411.71
331.62
89.60
1065.63
405.00
375.46
1885.84
2666.30
0.00
2666.30
3731.92

503.07
13.21
157
2.28
8.68
1.30%

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
173.86
157.09
18.69
-42.92
145.46
11.97
464.15
-369.24
-120.11
-489.35
73.05
172.69
24.84
0.00
-108.98
161.60
139.23

2020E

201.41
91.47
32.93
10.00

-24.55
-1.09
310.19
-330.00
0.30
-329.70
-199.61
0.00
0.00
-34.77
-58.73
-293.11
-312.62

273.24
104.95
30.09
10.00
-75.41
-17.51
325.36
-330.00
0.30
-329.70
111.44
0.00
0.00
-40.28
-30.09
41.07
36.73

317.02
116.19
28.55
10.00
-49.79
-8.23
413.75
-130.00
0.30
-129.70
-176.67
0.00
0.00
-54.65
-28.55
-259.87
24.18

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

-2.86%
-28.71%
-32.79%
-14.58%

35.32%
9.88%
14.14%
8.61%
5.36%
8.58%
31.73%

0.41
0.88
4.90
3.37
103.98%

37.71%
67.84%
1.26
1.01
0.00%

0.43
4.98
1.15
0.00

-0.25%
2.17%
15.85%
-11.98%

35.50%
15.75%
16.43%
9.28%
6.39%
8.48%
28.00%

0.38
0.71
4.79
3.88

31.11%
64.21%
1.22
0.89
17.26%

0.50
5.36
0.77
0.09

29.95%
39.38%
35.66%
28.21%

35.85%
14.99%
17.15%
11.37%

7.62%
10.07%
27.62%

0.47
0.82
5.50
4.38

32.93%
62.79%
1.17
0.84
14.74%

0.67
5.94
0.80
0.10

15.18%
17.45%
16.02%
14.30%

35.81%
14.66%
17.28%
11.89%

8.49%
10.77%
27.41%

0.50
0.88
5.20
4.16

28.55%
52.96%
1.57
1.13
17.24%

0.78
6.58
1.02
0.13
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N 5 & ik A
| soumawesT secuRes A (300258) 2019 454 & 2020 F—F 48 &

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
&TAl%MA%@\@HX%&Qﬁﬁﬁkﬁﬁi?%Wﬁﬁﬂﬁﬁgﬁ 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

RIBEF 912 B RBTAFRH, KNS 8Z L0 RAE, T RT EE TR, KIRE &
TR R AARALR B AN 8] T KA ARE S BRI, ARSI IE R R TAR A9 AS . ML AL 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

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
W3 A BITARAT AN ARG T RITH B LS B TR B Arfetd KL B AT A8 - & R R Zl’\%ﬁiﬁfrik A %A fz
&It B AT RIS, A 8] Bk BT IR R A RS R A S i 89— e R RAZAEAT 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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S s
e A4 (300258) 2019 #F4H A 2020 F—F 4 &

5 &I FA K F s

LtiE
Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E |73

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502
W% . 100045

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &
W% : 400023

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48
W% : 518040

7 & IE AU 4E R A
X 3%, A B JE AL FH R A
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
i KT =BG 2 021-68413959 15821376156 zfyi@swsc.com.cn
. LAY S AR 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
EE R %R 021-68415020 16621045018 wfy@swsc.com.cn
& HE%R 021-68415523 13761585788 fuyu@swsc.com.cn
7K K SR E BT 18601241803 18601241803 zhanglan@swsc.com.cn
B3 FHEA AR 239 13488656012 13488656012 wzgiao@swsc.com.cn
5 H K kX% 15810809511 15810809511 gyl@swsc.com.cn
IR AR e 0755-26671517 13480920685 wxj@swsc.com.cn
IR 18 % % k3% 13642362601 13642362601 tl@swsc.com.cn
wE ) R ¥ 15521010968 15521010968 chenxiao@swsc.com.cn
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