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SOUTHWEST SECURITIES

<

RIEK

BRE & A

FH: NE) KA 2020 FLEFESFRGFENE, T EFF RIS A
7.0-7.4 1L, FHIEK 50%-60%, 3+ 20Q2 53 H4 4104 3.9-4.4 e,
Bl rb3g K 73%-93%, A2 %M.

C 3% RER+HINT B RN, FTAHBAREER, ZIFHE KRS E K
B, CRHMRARBM, NaFIOELEFERNL EERE 4 5, POERE
RAREAEZ KRG, BT HTE, NEEEF B SEaE, K
Fdpse, Hat#lid, B, MAERRERS, NE AT TEEMA, BHEEN
2, AFENTHEANABRNB R, HEREKYH =12,

RN LAV, K AEF RAF, AEBRMEIR. IFME QR RS, N
sl 3 Arst @Rk Ak AT LR, RS EAIE BT, BEAEEE, &
WAl By R0, FMa @, EFFNE% AR, NERA, F AR
BTN, AlEFEE I,

EA B3#%AF, CaRaMAMR, B THOMABRI, £FLEEHHEK. 1.
kA BATH, B 3T HEY L7, C RBRAHAM, N EAH
TR BT, AAEST REFAR QT LS, N AT EEER,
kAR GIRA TR B R, THBARRR. 2. KAPKRE: NEMEAHEA
B AT b3 Ak, B&RMAG NE TR ZRITRIK, B AR ~EEEH
#iR 25 HRBEE F X, REINTHBBAR, ERBFEFIHE FX LR
KA RM A, REH 0], ARG I RATHNR: BHEMRY
THALFAES, BETESSURA R, NAEABELREST, A

AR A

BAFRMNERFEN. AT DOEBERMNAEIT H0FIEmir R BAIRED
®A, LANBAFN, FANE) 2020-2022 F EPS 45414 1.61 T, 1.82
. 2.08 T, AR=F g4 AR 24%09 LA KE, 3tm PE 9414
34X, 30X, 26X, #$h#F “EN” T4,

0 RI&IRT: BMFHA R KM@ E .
AR 2019A 2020E 2021E 2022E
FAN (FF L) 7652.75 9223.58 10541.83 12053.43
WK E 14.47% 20.53% 14.29% 14.34%
V2 A 8] 4 AVE (B 7 L) 901.50 1324.76 1499.27 1717.38
WK E 5.23% 46.95% 13.17% 14.55%
HRIKE EPS (L) 1.09 1.61 1.82 2.08
%% Ik s % ROE 17.74% 20.27% 19.28% 18.64%
PE 50 34 30 26
PB 9.02 7.02 5.90 4.98

KA H: Wind, B FiExE

5 i 1A SRS

DA AAIR

ki35 S1250513110001
#.7%: 023-63786049

WR48: zhz@swsc.com.cn

RAA: BATH
w1%5: 023-67710114
WR48: zhkw@swsc.com.cn

GCRELE

— IR}

— Y300
81%

61% r
41%
22%

2% k&

-18%

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

RIERF: KRR

ERA(LIR) 8.24
AR A JL(fTR) 8.24
52 B MR K (L) 25.29-55.05
ETL(fe) 453.66
B (ML) 101.62
R F T () 6.28

R

1. ZentmEsF (600298): MSME LiA, &
L2 (2020-05-12)

2. GestEr A (600298): & A IME L&A,
— 2R LGAHA  (2020-04-23)

3. =it EEAE (600298): AN T A& B AR, A
4 HAE  (2020-03-31)

4, syt (600298): mA-F4a, BEE A
kA& % E  (2019-11-26)
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: &Y itk \
souniwest secunmes 52348 & (600298) 2020H1 b4 4 &iF

f&: M&5mAE#EIA

ER XN 7652.75  9223.58 10541.83 12053.43 4 #lid 939.88  1373.76  1555.27  1779.38
RIS, W N 4973.98 5646.70 6474.33  7429.19 7B H¥E4 469.28 468.77 493.53 515.82
R Ry A ] 69.19 88.92 100.20 11419 M#% R 78.43 129.13 126.50 132.59
HERR 885.08  1014.59  1201.77  1374.09  #F#HAEHK -17.76 30.00 30.00 30.00
ik 255.70 700.99 780.10 87990 4“EFTEFALH 467.95 -100.45 -207.18 -207.56
w455 R 78.43 129.13 126.50 132,59 HAf -641.80 -30.28 -49.43 -20.24
P BALB K -17.76 30.00 30.00 30.00 ZFEHALRER 1295.98  1870.93  1948.70  2230.00
Bk H -6.55 0.00 0.00 0.00 FTAXH -454,54  -400.00  -400.00  -400.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -360.65 0.00 0.00 0.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -815.19  -400.00  -400.00  -400.00
2 W A0 1099.32  1613.24  1828.93  2093.47 sEMtE -743.06  -787.24 0.00 0.00
HAeERERE 9.69 7.72 6.20 6.09 K3 788.54 0.00 0.00 0.00
GRERS i 1109.01  1620.96  1835.13  2099.57  MAALERH 0.00 0.00 0.00 0.00
P Fg AL 169.13 247.20 279.86 320.18  ZATRA -288.43  -180.30  -264.95  -299.85
b R R 939.88  1373.76 155527  1779.38 Atk -184.48 91.04  -126.50  -132.59
Y HME A ME 38.38 49.00 56.00 62.00 HEREDALLRAER -427.43  -876.50  -391.45  -432.44
VBRSNS 901.50 1324.76  1499.27 1717.38 ALREAR 76.98 594.43  1157.24  1397.55
Vil 663.69  1258.11  2415.36 381291 AKfEH
R A= AT 2R 972.86  1214.99 1380.73  1575.44 HERANEKE 14.47%  20.53% 14.29%  14.34%
Ve 1992.05 2308.47 2697.76  3093.90 EAAlEEKF 12.65%  46.75% 13.37% 14.46%
AR T~ 237.34 135.42 154.78 176.97  AFAlEEKE 4.47%  46.16% 13.21%  14.41%
KIRLAAL T 23.57 23.57 23.57 23.57 EBITDA %% 7.63% 34.25% 10.76% 11.96%
EE N2 N 4.75 4.75 4.75 475 FEARA
R AR IA 5538.71  5486.43 5409.40 5310.08 E£AF 35.00%  38.78%  38.58%  38.36%
MR AR LS 328.02 312.69 297.37 282.04 Z=%H#E 15.93% 20.00% 20.00% 19.80%
H AR R T~ 145.65 144.48 143.31 142.13  #FAF 12.28% 14.89% 14.75%  14.76%
¥ = &t 9906.64 10888.92 12527.01 14421.80 ROE 17.74%  20.27% 19.28%  18.64%
48 453K 787.24 0.00 0.00 0.00 ROA 9.49% 12.62% 12.42%  12.34%
R AT Far FRAL IR 1580.17  1861.09  2116.62 242546 ROIC 14.00%  20.53%  2255%  25.06%
KA 1428.62  1428.62  1428.62  1428.62 EBITDA/4i &l 21.52%  23.97%  23.23% = 22.75%
A 5 Ay 813.23 821.75 913.99 1020.41 EiE#A
A4 4609.25  4111.46  4459.23 487450 EFFAHE 0.81 0.89 0.90 0.89
M A 824.08 824.08 824.08 824.08 R AR 1.53 1.77 2.02 2.34
FAMAR 651.97 651.97 651.97 651.97 AR B A FE 9.68 10.14 9.78 9.80
R 3840.40 4984.86  6219.18 7636.71 AW RA#% 2.55 2.60 2.57 2.56
3B HN A R AR A 5029.84  6460.92 769524  9112.76  HEFAREFAMAILELEN  115.16% — — —
VAR FR AR S 267.54 316.54 372.54 434,54 FRLEH
BAARSAH 5297.38  6777.46  8067.78 954731 W Hif#E 46.53% 37.76% 35.60% 33.80%
i B Ao i AR A A ATt 9906.64 10888.92 12527.01 14421.80 &A% %H/E Gk 48.07% 34.75% 32.04% 29.31%
AL E 1.29 1.97 2.34 2.66
RAE 0.63 1.05 139 171
EBITDA 1647.03  2211.14  2448.97  2741.88 JiAlIArE 31.99% 13.61% 17.67%  17.46%
PE 50.32 34.24 30.26 26.42 HBRARAR
PB 9.02 7.02 5.90 498 HlkE 1.09 1.61 1.82 2.08
PS 5.93 4.92 4.30 3.76  HREFTF 6.10 7.84 9.34 11.06
EV/EBITDA 28.44 20.53 18.06 15.62 HMREZTAE 1.57 2.27 2.36 2.71
S 0.64% 0.40% 0.58% 0.66%  HMAA 0.35 0.22 0.32 0.36

HAEF£K: Wind, & FiER
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y SOUTHWEST SECURITIES #}ﬁ-ﬁ#'& (600298) 2020H1 Jkéﬁ-fﬂ Ul \ 'T‘

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: KR6AMAAN, MEAR 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

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

, 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, THAEHE RO KRR AR TR RHREIF. BETELT, AREFHELIE
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

W 4ol )35 B UG 09 E 2 F IR



o it A

3t #A (600298) 2020H1 k4 H4 EiF

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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