2020 4% 07 A 07 H FEN (&H)
TE R AT IR E2020 £ IOk G 4 B LATH: 68.17 T
A (300529) ExsHs Birf: — (6 4A)

-

- 5 &7 it A

SOUTHWEST SECURITIES

R B T B, K LEFFRLGAEEH

BRE & A

FARIF A
TAMN (FF L)
HRE
V3 & &N 8 A ANE (B L)
HRE
HREkE EPS (L)
%% F I A % ROE

PE
PB

F4: 2020 F 7 A 7 B, N84 2020 £ LF 503804408 3.97~4.59 1¢,
7] Fb 3§ K 30~50%.

RHELEFHE K, 2020 FFFEIFZFTHBMAELHA 2340 7L, EFF4edkdk
% 4 3.74~4.35 12, Btk 38%~60%; #it Q2 % & & a4 414 2.13~2.75 1¢
(P 1218 2.44 12), Flr 21%~56% (F{i{EF] b 39%), ¥tk Litg—%FEF
WReEY, —F @, N YR~ SRS ESRD EFEATEFERG, &
KAaRIE, QL. Q2 ¥4+ 30% A LEK, F—F &, QLALNALE
EEBEANRE TR — 20 E, QQHRLFLT BRI ET.,

FMERAMCTH, 2FLEARE. FRIEBEKAMN, 2019 FE47ELF
AIRIRSERA 24%, HMAEBITEHE KA ERSEER;, TLBAR
AL 7012, B EE Mo d] REFREHNGF &, (283X ERBUTEA
AN, TR A B R SR R 30% A b AFRATR, 8 e A AR A
W RAZE BRI, WNMXIERETIRAANT =R, Wit 2FH R
BN # A2 1L 100%.

BATTHRAE A By i FAT, REDBZANERR A THGETA D I,
28] )G Bkt iR EATHY SR AR Y &, BN NS BEAIR A TEBRAR
WO E P A RERY, HDFRBERY

BAIHR L5 BF B W 2020-2022 S )2 44198 7.7 7, 102 1L, 185
LA, B8 “ENT FH.

RIeRT: iR BN > SRR, * SN A, R R AT

2019A
1431.82
40.86%
570.82
42.00%
0.72
26.20%

2020E
1984.66
38.61%
766.24
34.23%
0.96
23.93%
95 71
25.38 17.16

2021E
2644.08
33.23%
1020.70
33.21%
1.28
25.10%
53
13.47

2022E
3497.00
32.26%
1353.10
32.57%
1.70
25.99%
40
10.49

HIEAR: Wind, B@iER; J£:

2019 £ EPS # /8 R AT Kt 4

% & iEFAT RS

AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017

WR%8: duxy@swsc.com.cn
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87% |

63%

39%

15%
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19/7 19/9 19/11 20/1 20/3 20/5 20/7

B A(ILIL) 7.99
B A BL(fChE) 4.61
52 & AR K i) (L) 58.7-121.6
B E(f ) 544.75
B E (L) 27.14
A F (L) 5.57

1. A4 (300529): 2020Q1 4k 4: & 3%
K, WaTHH%ATH (2020-04-16)
2. A4 (300529): L4 AT,

FRATIRE 1A T (2020-04-02)

3. A4 (300529): b 4rekABA,
TSRS E K (2020-02-06)

4. A4 (300529): b4 ATRA,
Q4 & Bk g K (2020-01-15)

5. M4 47(300529) : Fox df h A,
REHENNER A A
(2019-11-06)

6. A4 (300529): LygraksrFHigk,
Mo Stk E (2019-08-28)

w4l HRIE UG B E & B 3R



: & & ik A
M A4S (300529) 2020 4 ¥ 35 b 4 714 & iF

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2019A __2020E

ERIL ON 1431.82  1984.66  2644.08  3497.00 4#lid 568.69 764.71  1019.68  1354.45
ERI W 197.40 283.24 376.21 496.30  7E 5 R 30.81 35.65 35.65 35.65
7 AL A B e 22.62 17.86 23.80 31.47 M%HA -9.51 9.92 5.29 3.50
HERR 425.89 585.47 77471  1014.13 T ARAEAR K -0.05 0.00 0.00 0.00
ik 111.27 258.01 338.44 43713 HBETEERALH -91.34 -3.12 -8.67 -14.36
w455 R -9.51 9.92 5.29 350 Htk 84.89 -35.03 -33.10 -35.95
P BALB K -0.05 0.00 0.00 0.00 ZFEHNALR%H 583.50 77213  1018.85  1343.30
Bk H 34.60 35.00 35.00 35.00 FALH -198.97 0.00 0.00 0.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk 1.84 35.00 35.00 35.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -197.12 35.00 35.00 35.00
B A 680.33 865.16  1160.62  1549.47 42t 0.00 0.00 0.00 0.00
ERUE Y2 8- -9.05 34.50 39.00 4400 Kz 0.00 0.00 0.00 0.00
GRERS i 671.28 899.66  1199.62  1593.47  MRALERI 72.04 378.93 0.00 0.00
P Fg AL 102.59 134.95 179.94 239.02  HAFRLA -251.01 -114.16  -153.25  -204.14
b R R 568.69 764.71  1019.68  1354.45 At -16.47 -14.54 -5.29 -3.50
Y HME A ME -2.13 -1.53 -1.02 1.35 EXEHALREHR -195.44 250.23  -158.54  -207.64
VBRSNS 570.82 766.24  1020.70  1353.10 AEREAR 190.93  1057.36 895.32  1170.66
Vil 1271.73  2329.09 322440 4395.06 AKEEH
R A= AT 2R 194.20 289.73 378.58 499.83 HEMAMEKE 40.86%  38.61%  33.23%  32.26%
Ve 92.31 132.55 174.18 231.37 FhALEHEKE 42.83% 27.17% 34.15%  33.50%
HARAT* 1.50 2.07 2.76 3.66 AAlEMEKE 41.84% 34.47% 33.34% 32.83%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥ % 42.24%  29.80%  31.93%  32.21%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R A IAR 639.63 610.80 581.96 553.13 E£A1F 86.21%  85.73%  85.77%  85.81%
MR AR LS 92.12 86.79 81.45 76.12 =% E 36.85%  43.00% 42.30%  41.60%
HAeAE R T 203.17 201.69 200.21 198.72 A E 39.72% 38.53% 38.56% 38.73%
¥ = &t 249466  3652.71 464355 5957.89 ROE 26.20%  23.93%  25.10%  25.99%
48 453K 0.00 0.00 0.00 0.00 ROA 22.80%  20.94% = 21.96%  22.73%
R AT Far FRAL IR 147.62 230.79 301.02 395.07 ROIC 81.11%  85.91%  110.46%  139.00%
KM 0.00 0.00 0.00 0.00 EBITDA/4 & d A 49.00%  45.89%  45.44%  45.43%
A R AR 176.51 226.53 280.70 350.68 EiEfEA
A4 324.13 457.32 581.73 74575 ER{FREF 0.63 0.65 0.64 0.66
M A 418.66 797.60 797.60 797.60 R AR 2.93 3.72 5.24 7.35
FANAR 606.05 606.05 606.05 606.05 MK E A FE 10.03 9.93 9.53 9.62
R 1172.79  1824.86  2692.31  3841.27 AWRAH#% 2.57 2.52 2.44 2.43
3B HN A R AR A 2142.47 3168.86  4036.31 518527  HEBAREFMELLELEN  111.62% — — —
VAR FR AR S 28.06 26.54 25.52 26.87 FALH
BAARSAH 2170.53 319540 4061.83 5212.14 # = hif#E 12.99% 12.52% 12.53% 12.52%
i B Ao i AR A A ATt 2494.66 ~ 3652.71  4643.55 5957.89 A AARSLE R 0.00% 0.00% 0.00% 0.00%
R E 5.94 6.96 7.27 7.50
RAE 550 662 693 7.6
EBITDA 701.63 910.73  1201.56  1588.62 A I A+E 43.97%  14.90%  15.01%  15.09%
PE 95.25 70.96 53.27 40.18 HER#HH
PB 25.38 17.16 13.47 1049 HRUKE 0.72 0.96 1.28 1.70
PS 37.97 27.40 20.56 15.55 HRAEH 2.69 3.97 5.06 6.50
EV/EBITDA 38.60 56.94 42.41 31.34 HRZEALL 0.73 0.97 1.28 1.68
S 0.46% 0.21% 0.28% 0.38%  HMAA 0.31 0.14 0.19 0.26

HAEF£K: Wind, & FiER
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S AT IR A

AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

E g e R

EN: AR 6AMARN, AMRAIt PR 300 45405k M £ 20% 4 £

HH: AR6AAR, A4 PR 300 58K T 10%5 20% 14
AR E S P Kk 6ANA R, AMRLAET PR 300 45k E A T-10% 5 10% 1]

B Ak 6AMAA, ARAR PR 300 453K @A T-20%5-10%Z 4]

Fl: KR6AMAAR, MAstFE 300 4555k M 4£-20% A T

BFRT: KR6AMAN, TLERDRE TP K 300 454 5% £
ATk R 4R AT : AR 6AMAN, T REIRERA TP K 300 454-5%5 5% 1]

BTRT: KR6AMARN, T LEAREHAKT 7 E 300 4545-5% A F

TEFY
B EE R A TR 8] QAT RAR “Ane8)”) AA ¢ EEREREZERRBRGIERRT ki T4,
Al AR g FPmE BN, 5ARE TN RBEF IER R G L FBEENZ RIERRREAH ., K
ERANEUE-RA

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LR TESE
B, ZERFERANGEF PHE LT H, AERZTAE, FROEEIK, ITHRAE R AL P OETIZ L, ANEG
LR RENALE] ., FERKEABRREZAREFOALRALAE P« AN RXEIM TSR RE TR
B 9N 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] A% R 4 BRUR A 34 AT M 4 FIF R 5o

ARAEFEEHRBT AT, A0SR EAZ LR, 2B RTERETAFEMEIE. AREPTEAY
TR B AMEMAL B e A 8] T KA ARE S B a9 P07, AR PTA8 0 IE R AR TTARI 09 o As . A A BTTIANTT
FeTsk, SERATRAEA B G RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
F, ANARRIERAREN&EERFERINRS. RN, AN ARENGEETERRK G BoRH T HH S
A, BITH Y 84T RKIEA AR H R

ARERESZZM, TR EE R0 KIER RAACZTIR B HREF. BEMFLT, AMREFOHE LT
W3 A BITAEAT AN AR T B BITH R4 B TR B A 5K B AT A - E R R ARE TR A S A 13
&I AAT RIS, AN 8] Bk R AT H AR R A RS AR AR @i 8 — 10 e RS ARARAEAT R T A

AIRE A FRALA T AIERITR, KREPHEFT, EANMFPANARF AT KB LA LA 25| A
IER LA “HEIER”, LA ARERM RET AR REGFIR . WP AE 8 KRB FIBRA # A ARE
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SOUTHWEST SECURITIES

A4 (300529) 2020 S F R LGTHE =i

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
F| 3
Hopb: AL R K d AL 66 5 K JZ 1501-1502
BR%: 100045
L3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
BR%: 400023
F
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
¥R %% : 518040
% ) i AL 4R H A
X 3, # 4 B JE AL F R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
K75 B R E B 021-68413959 15821376156 zfyi@swsc.com.cn
L& LAY S AR 23 021-68415861 13166156063 ybz@swsc.com.cn
Z3EMm A AE 238 021-68415020 16621045018 wfy@swsc.com.cn
& AR AE 1239 021-68415523 13761585788 fuyu@swsc.com.cn
. KR SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
R = Wk AR AE 1239 15810809511 15810809511 gyl@swsc.com.cn
A HEAE S SR 0755-26671517 13480920685 wxj@swsc.com.cn
o % 4 25 BB E % 18500709330 18500709330 chl@swsc.com.cn
e 18 % K AiE 29 13642362601 13642362601 tl@swsc.com.cn
& (M) AHAE 238 15521010968 15521010968 chenxiao@swsc.com.cn
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