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Yo E s N E KA 2020 F—F4R, FABI 131 (-25.5%) , 1354 A
2918 77 T (+30.7%) , 4=dE4#41iE 1862 77 T (+33.2%) o 4 &) AT S
Q1 BT i 10%~30%, V344 A48 K 10%~40%, 5 IR & 40348 T I,
2 E AV A R SR BT, BARE A TR

B R EYraaBEIk, SAFSTAM. TEANBRFEY R, NE LTHLIR
FEABIAR. A FAEAPTLEE, BN S5 2020Q1 BT % 25.5%, 23
2020Q1 FMEAE 46.1% (2pp) , EAETERL I ZRTEKRTHEBEE
B R @A, /3] 2020Q1 7  3% A & 38.6% (-1.9%) , L, 4iE
TREH 19.2% (-2.9pp, THAEHR, HWEARFMAEZRFTRNFRY) ,
FRERNEA 20.6% (+2.2pp, HPH A% R E L 0.1pp £ 11.2%) , U5
HREA-12% (-1.2pp, BRTFLEZRIME) . 258 2020Q1 Hitiks 1630
7 (FSFRIHIR 85 77 L) , KA B £ 2R T A 2] &9 B 4 Bp iR 3R AL A BURF
ANBDIG A BT B, AT Bl o 8] 4 ARG R T & T B Ok,

ZHEMWBERESEERS, RXEFFE, RELGREER, BAFHEKE
HEE 20%-30%, EAKTFHAEELE 80% A LeBE R, Ak, FKkLEE
EHERORZNE, NS RETHTLRE, FFkREK, NahER
HRRAEAFER K, RANARCRBMTRERAERNAIRNE, PR
B A NB-10T R & TR A A . GPRS L&A &, LORA £ & T/ 1% A,
EUAR LA L REZERAEF 12 MR8, 2019 F 52 LE % 1.8 1271.(+9.6%).
NS RMAEEA B AR LT R4, 2019 SF R AAE M 0.8 124 (+153.7%) .

BAFAERTEN. NAFTRKEFEREREK, FRRAEABZETH, &
BoRA oK BRIE K, Ft ) 2020-2022 4 EPS 45-A1 A 0.26/0.31/0.37 T,
3t PE %14 20/17/14 42, 8 “HAH” %K.
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b 548 e TS BN

2019A
1180.83
38.07%
273.32
83.31%
0.23
12.55%
23

2.76

2020E
1345.77
13.97%
309.74
13.33%
0.26
12.93%
20

2.59

2021E
1585.48
17.81%
367.18
18.54%
0.31
13.82%
17

2.34

2022E
1868.71
17.86%
431.15
17.42%
0.37
14.56%
14

2.10
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1. # XA (300259): 2019 4Rk
+83.3%, #4444 (2020-04-16)

2. #AAHL (300259): WHFAEZHEK,
ABH A (2019-12-23)

3. #EAHL (300259): L&FHEK, i
M4 LR (2019-10-26)

4. # RAHL (300259): % ek, L4iH
#WK  (2019-09-01)
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XBERIK:

Bk 1 @ REAFRLSEFRSA, NAFRKRRRALFADHERBEK, R
1% 2020~2022 44 E IR A1 A 15%. 20%. 20%, MAEFRE, LAFEEH 4% RE.

BIR 2: N THLH A ET T k£ L KM H AR, 1BiX 2020~2022 545 & 3% 4
A A 10%. 15%. 15%, A%, LAHELFE T0%RET,

fBIE 3: N A FRMAKA R AH LI R, RIK 2020-2022 542383 A 15%.
20%. 20%, ML, LA F %M BUTE.

AT EBAE, ST 5] 2020-2022 F 5 Sl A s A T &

£ 1: pLFRABRLEAE

¥fi: BHL 2019A 2020E 2021E 2022E

1,180.83 1,345.77 1,585.48 1,868.71
[t 38.07% 13.97% 17.81% 17.86%
&t A 600.61 683.66 808.34 956.16
EX) 580.22 662.11 777.13 912.55
ERIES 49.14% 49.20% 49.02% 48.83%
ILON 47477 545.98 655.18 786.22
[t 57.44% 15.00% 20.00% 20.00%
HRAERE % ARA 266.87 305.75 366.90 440.28
EX) 207.90 240.23 288.28 345.93
ERIES 43.79% 44.00% 44.00% 44.00%
It ON 243.71 268.08 308.29 354.54
Bl 32.64% 10.00% 15.00% 15.00%
IR LKA A 74.06 80.42 92.49 106.36
X 169.65 187.66 215.80 248.18
EXIES 69.61% 70.00% 70.00% 70.00%
IION 183.35 210.85 253.02 303.63
Bl 9.55% 15.00% 20.00% 20.00%
WRRAER A% RA 121.93 137.05 164.46 197.36
EX) 61.42 73.80 88.56 106.27
ERIES 33.50% 35.00% 35.00% 35.00%
IION 279.01 320.86 368.99 424.33
[t 37.71% 15.00% 15.00% 15.00%
H Ak 5 A 137.75 160.43 184.49 212.17
EX! 141.25 160.43 184.49 212.17
EXIES 50.63% 50.00% 50.00% 50.00%
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A R AR
A4

A
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=V 2NN & 58
VR & 38
BAARSAH
fifir Aol R B A9

EBITDA
PE

PB

PS
EV/EBITDA
Fi 8

1180.83
600.61
12.39
204.27
59.51
-2.88
-1.25
28.95
4.73
0.00
320.60
5.12
325.72
43.08
282.64
9.32
273.32

279.51
494.04
278.04
1014.52
25.26
66.68
375.29
221.63
40.31
2795.27
0.00
379.32
0.00
163.51
542.83
1175.66
47.48
980.32
2185.10
67.34
2252.44
2795.27

355.74
22.75
2.76
5.27
13.28
0.19%

1345.77
683.66
15.17
215.32
148.03
-1.68
10.00
60.00
0.00
0.00
335.26
31.00
366.26
46.01
320.25
10.51
309.74

677.71
620.59
329.65
674.67
25.26
0.00
378.61
207.31
39.82
2953.62
0.00
435.92
0.00
41.06
476.99
1175.66
47.48
1192.93
2398.78
77.85
2476.63
2953.62

395.07
20.08
2.59
4.62
12.26
1.54%

1585.48
808.34
17.46
253.68
174.40
-2.53
10.00
80.00
0.00
0.00
404.13
30.00
434.13
54.51
379.62
12.45
367.18

770.38
727.97
384.59
783.84
25.26
0.00
376.40
192.99
39.32
3300.76
0.00
512.31
0.00
42.31
554.62
1175.66
47.48
1450.00
2655.84
90.30
2746.14
3300.76

468.61
16.94
2.34
3.92
9.91
1.74%

1868.71
956.16
20.74
298.99
205.56
-3.17
10.00
100.00
0.00
0.00
480.42
30.00
510.42
64.67
445.76
14.61
431.15

1041.83
849.74
456.96
751.08

25.26
0.00
369.06
178.67
38.83
3711.45
0.00
606.26
0.00
43.79
650.05
1175.66
47.48

1750.64

2956.49
104.91

3061.39

3711.45

549.40
14.42
2.10
3.33
8.03
2.07%

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
282.64
38.02
-2.88
-1.25
677.61
-748.33
245.80
-9.68
-243.22
-252.90
-16.00
0.00
0.00
-11.72
-32.68
-60.40
-66.85

2020E

320.25
61.49
-1.68
10.00
-224.47
-70.00
95.60
-50.00
446.99
396.99
0.00
0.00
0.00
-95.66
2.74
-92.92
399.67

379.62
67.02
-2.53
10.00
-87.08
-90.00
277.02
-50.00
-26.77
-76.77
0.00
0.00
0.00
-108.41
2.53
-105.88
94.38

445.76
72.15
-3.17
10.00
-101.55
-110.00
313.19
-50.00
135.59
85.59
0.00
0.00
0.00
-128.51
3.17
-125.34
273.44

RKRE A

AR NS K R
Bk A K &
A K &
EBITDA 3k %
KA A

ERIES

%%

i ES

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRBT FHIALIE LI
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

38.07%
91.12%
80.07%
75.78%

49.14%
22.09%
23.94%
12.55%
10.11%
21.72%
30.13%

0.45
3.74
2.89
2.40
95.55%

19.42%
0.00%
4.06
3.52
4.29%

0.23
1.92
0.21
0.01

13.97%

4.57%
13.31%
11.06%

49.20%
26.88%
23.80%
12.93%
10.84%
26.59%
29.36%

0.47
4.33
2.71
2.25

16.15%
0.00%
5.20
4.46
30.88%

0.26
2.04
0.08
0.08

17.81%
20.54%
18.54%
18.61%

49.02%
26.84%
23.94%
13.82%
11.50%
27.88%
29.56%

0.51
4.96
2.64
2.26

16.80%
0.00%
5.12
4.39
29.53%

0.31
2.26
0.24
0.09

17.86%
18.88%
17.42%
17.24%

48.83%
26.83%
23.85%
14.56%
12.01%
30.63%
29.40%

0.53
5.86
2.66
2.27

17.51%
0.00%
5.03
4.29
29.81%

0.37
251
0.27
0.11
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| SOUTHWESTSECURITIES # XAHH (300259) 2020 —F 4R &iF

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 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

AREFPHELHYRBRTAFRA, AR LG EFAE, TEERTERTMEEMRIE. RAIRE TG
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

, 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

ARERESFZR, THAEE RO KRR AR TR RHREIF AETELT, AREFHELFE
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 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 shas
- 2 WA # FAHH (300259) 2020 —F 4 5 if

5 &I FA K F s

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

E |73

Whk: LT HIKK FH il 66 52 & A E 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 F A 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
7% K SR E BT 18601241803 18601241803 zhanglan@swsc.com.cn
L% EHER AHE 2 13488656012 13488656012 wzgiao@swsc.com.cn
5 H K i nE 15810809511 15810809511 gyl@swsc.com.cn
IR AR e 0755-26671517 13480920685 wxj@swsc.com.cn
IR 18R i nE 13642362601 13642362601 tl@swsc.com.cn
wE ) R ¥ 15521010968 15521010968 chenxiao@swsc.com.cn
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