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SOUTHWEST SECURITIES

2020H1 Va3 &4 £)i18+26.6%, % AW

BRE & A

AR

FAN (FF L)
Bk E

V2% B8 A AE (B )
Bk E

HRIKE EPS (L)

% F k5 % ROE

PE
PB

P HEL: N8 KA 2020 F PR, FAEM 512 (+11%) , =& F A1
411 (#17.7%) , Fedk44004 3.8 2T (+33.1%) , £+, Q2 &k 30.8
1L (+28.4%) , 13 £ 7% #1114 2.6 12 7T.(+26.6%) , 323k 4 #1: 2.5 12 .(+51.3%),
Wik K, RIR H, A AT M.

LMW, BHEAHAM. G5 TELFRE LR, LETL Q2 FRK MK
K, 3y 2020H1 L &7 k42 ik 33.7 H4H (+10%) , N SEHIF ALK,

A E 3k 3 TAT L -FHKF, TR TR, EARSMERIKTHE
ik, /N5 2020H1 EIAEA)E 20.8% (-0.2pp) , @ T, HEKRNEA
11.9% (+0.1pp) , AA-F42, AP, MEFAEH 56% (+0.2pp) , ¥
% % 6.6%(+0.05pp, FF & % A £ 4 4%, +0.2pp), M 4 % F %-0.3%(-0.2pp) .
2\ 8] 2020H1 B E Al fe b A 893 F AL 5 H 6886 77 (R#H 578 77
), EERT 2019Q4 T RSN T KA R &L TS

M RFREN, TERAELHERA, REFLAKHAE, 25 RBE LT L
ok, TR, Hh, FREFBRRARALY, AN L2HFNLARKSE, £
BHEAAR AR LA, 2 5, i AGY S SRS AEE S KRN, A
3] 2020H1 AR % AA 2.1 1ot (+17.5%) , ¥R I FEHTFEIKER, H)
2020H1 #F £ % M E3t—F R, X5 4% (+0.2pp) . /8] 2018 44+ 2019
FHESHA 127 64 1397 6, T & EH A A 21.2%F= 22.9%, 2019 4
Hob AR 17 ABE SR, TR kHAZAZE, 8] 2020H1 B0 % 11%,
BTN TR, MNP E, TE3HTHL 10%94 8k, H &5t
—F R,

BARAMEZLEN. N3E8 Q2 L AMAmM, A aTmbl, EAASE
2020-2022 )3 &4 #id 7.9/9.1/10.4 12 4., %% EPS 4-%]% 0.91/1.05/1.20
T, MR PE A5 A A 16/14/12 1%, %3 “BH” T4,

RIer: THERKRNARMAIE; BAG ) RATH AL,

2020E
10150.54
14.64%
788.71
22.35%
0.91
16.39%
16

2.58

2021E
11741.45
15.67%
905.84
14.85%
1.05
16.57%
14

2.28

2022E
13555.98
15.45%
1040.77
14.90%
1.20
16.74%
12

2.02

2019A
8854.11
4.87%
644.60
17.94%
0.74
15.25%
20

2.68

REXN: Wind, & ihiE K

& & iE F R TR F S

T AR EF
kiS5 S1250520030001
#7%: 021-58352138

W8 : nzy@swsc.com.cn

AR REE

kiS5 S1250518100003
%1% : 021-58351937

¥R 48 : Imm@swsc.com.cn

GCRELE

B

— X300
85%

67%
50%

32%

15%

-3%

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

RIERR: FRRE

B A(ILIL) 8.66
B A R (fTRR) 8.66
52 & AR K i) (L) 9.08-14.51
B E(fL ) 125.71
EHE(ILL) 73.66
A F (L) 5.19

XA R

1. L&A (603298): 2020Q1 V=2 #4 #1
i R e+5.2%, %A (2020-04-24)

2. W LER (603298): 2019 “F )7 &4 F
H+17.9%, F4AFA  (2020-04-22)

3. X E A (603298): Q3 kLA K,
AW (2019-10-21)

4. X E A (603298): LA MEEK, #
% K4 (2019-08-16)
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c & & ik A
HXEH (603298) 2020 4 ¥ 4 & iF

KRB

2020 F Q2 X F 47k teiR B 75, N XFET & FRA, FALRFK, X 2020~2022
FNE L E NS EN RGN 15%, MRIRET, EAEH 215 T,

AT EBAE, SANFAM AN E] 2020-2022 F 5 Sl A Ade T &

£ 1: pLFRABRLEAF

88.54 101.50 117.41 135.56

[ kb 4.87% 14.64% 15.67% 15.45%

&t A 69.67 79.85 91.55 105.01
A 18.87 21.66 24.86 28.55

RS 21.31% 21.34% 21.18% 21.06%

N 86.43 99.39 114.30 131.45

[ ¥ 6.11% 15.00% 15.00% 15.00%

X &, Bt A A AR 67.84 78.02 89.72 103.18
24 18.59 21.37 24.58 28.27

ERAES 21.50% 21.50% 21.50% 21.50%
N 211 211 311 411

[ kb -29.01% 0.00% 0.00% 0.00%
HAe A 5 AR 1.83 1.83 1.83 1.83
24 0.29 0.29 0.29 0.29

RS 13.54% 10.00% 10.00% 10.00%

#IEEF: Wind, B iiERK

WA LR E LG E & BRI,



: & & ik A
HXEH (603298) 2020 4 ¥ 4 & iF

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2019A __2020E

ER XN 8854.11 10150.54 11741.45 13555.98 ##)id 714.38 87419  1004.84  1155.58
2ok R A 6966.89  7984.65 9254.96 10700.81  #71B 54 154.81 215.31 220.96 226.16
B AL AR Ao 35.75 50.75 58.71 67.78 MH%A -19.23 -12.59 -17.54 -22.37
HERR 526.92 588.73 669.26 759.14 S RAEAR K -18.78 0.00 0.00 0.00
ik 297.56 710.54 821.90 948.92 4“ETEFALH 1395.53 -422.00 55.49 -182.11
w455 R -19.23 -12.59 -17.54 2237 Hfe -1311.83  -184.71  -196.44  -217.80
P BALB K -18.78 0.00 0.00 0.00 BEFEHALARAHK 914.89 47021  1067.30 959.47
BAME 128.20 180.00 198.00 217.80 WAL H -267.06 -50.00 -50.00 -50.00
MRMEE H R E 0.53 0.00 0.00 0.00 itk -477.23 511.12 110.83 246.86
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -744.29 461.12 60.83 196.86
B A 817.95 1008.46  1152.16  1319.51 fEMifEz 5.86 -28.01 0.00 0.00
ERUE Y2 8- 4.84 20.00 30.00 40.00 Kz -5.25 0.00 0.00 0.00
GRERS i 822.79 1028.46  1182.16  1359.51  MAALERH 3.39 0.00 0.00 0.00
P Fg AL 108.41 154.27 177.32 203.93  ZATRA -185.66  -225.61  -276.05  -317.05
b R R 714.38 874.19  1004.84  1155.58 b -49.31 1.55 17.54 22.37
Y HME A ME 69.77 85.49 98.99 114.81 EREDLERAER -230.97  -252.07  -258.51  -294.68
VBRSNS 644.60 788.71 905.84  1040.77 ALREHH -51.95 679.26 869.62 861.65
Vil 671.07 1350.32 2219.95 3081.60 MAKfEH
R A= AT 2R 819.23  1033.14  1151.72  1330.92 HEMKAKFE 487%  14.64%  15.67%  15.45%
Ve 961.17  1010.98  1213.17 139228 A AlEMEKFE 14.31% 23.29% 14.25% 14.52%
HARAT* 911.65  1055.62  1039.94  1149.01 A AlHEMEK % 16.70% 22.37% 14.94% 15.00%
K H AT 1189.22  1189.22  1189.22  1189.22 EBITDA 3k & 17.65%  27.02% 11.92%  12.37%
T B R 69.61 0.00 0.00 0.00 #HAIRA
R AR IA 1314.42  1180.94  1041.80 897.47 EA1FE 21.31%  21.34%  21.18%  21.06%
MR AR LS 276.43 244.70 212.97 181.25 Z=%#% 9.09% 12.68% 12.55% 12.43%
HAvAE R T~ 66.58 66.49 66.39 66.30 FAIF 8.07% 8.61% 8.56% 8.52%
¥ = &t 6279.38  7131.41  8135.18 9288.03 ROE 15.25%  16.39%  16.57%  16.74%
48 453K 28.01 0.00 0.00 0.00 ROA 11.38%  12.29%  12.39%  12.48%
R AT Far FRAL IR 1457.19  1703.58  1972.09  2280.27 ROIC 20.03%  27.95%  30.24%  33.94%
KAAf K 2.63 2.63 2.63 2.63 EBITDA/4KEHN 10.77% 11.93% 11.55% 11.24%
A 5 Ay 107.35 90.83 97.29 103.43 EBE#RS
A4 1595.18  1797.03  2072.01  2386.33 Ak FRAH#F 1.49 1.52 1.54 1.56
M A 618.85 866.40 866.40 866.40 R AR 8.03 8.61 11.16 14.82
FAMAR 961.06 713.52 713.52 713.52 AR E A E 14.84 15.07 15.68 15.60
R 2732.76 329585 392565 4649.38 AW A#%% 6.71 7.86 8.12 8.04
3B HN A R AR A 4311.08  4875.77 5505.56  6229.29  HEHAREFHKIALIE LA 74.45% — — —
VAR FR AR S 373.12 458.61 557.60 672.41 T ARLH
BAARSAH 4684.20 5334.38  6063.17 6901.70 H Hifi#E 25.40% 25.27% 25.56% 25.78%
fifir Aol R B A9 6279.38  7131.41  8135.18 9288.03 W &AXFH/E iR 1.92% 0.15% 0.13% 0.11%
R E 2.20 2.56 2.79 2.98
RAE 157 197 218 2.38
EBITDA 953.54  1211.18 135558  1523.30 XAl AT E 28.80%  28.61%  30.47%  30.46%
PE 19.50 15.94 13.88 12.08 HEAEHF
PB 2.68 2.58 2.28 2.02  HRsE 0.74 0.91 1.05 1.20
PS 1.42 1.24 1.07 0.93 HRAFT* 5.41 5.63 6.35 7.19
EV/EBITDA 7.65 8.80 7.16 583 HRZ2EALE 1.06 0.54 1.23 1.11
S 1.48% 1.79% 2.20% 2.52%  HMAEA 0.21 0.26 0.32 0.37

HAEF£K: Wind, & FiER
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N\ B hiik
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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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SOUTHWEST SECURITIES

X EH (603298) 2020 4 4R =iF

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
¥R : 200120
E1 8
Hohk: JLFE T G E &AL 66 5 R KA 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
E3
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
Bl %% : 518040
7 & IE AU 4E R A
X 3, A B JE AL F A R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KR B BAKE B 021-68413959 15821376156 zfyi@swsc.com.cn
IR A E 238 021-68415861 13166156063 ybz@swsc.com.cn
. X3k AR 23 021-68415020 16621045018 wfy@swsc.com.cn
L & g rr 021-68415523 13761585788 fuyu@swsc.com.cn
®iE AHAE 2 18818215593 18818215593 hying@swsc.com.cn
AR e 18516516105 18516516105 jiangjz@swsc.com.cn
X ¥y AHAE 1238 18612751192 18612751192 liugi@swsc.com.cn
N KR SRARE B 18601241803 18601241803 zhanglan@swsc.com.cn
o & Wk HHE 2T 15810809511 15810809511 gyl@swsc.com.cn
AR X AHE LS 0755-26671517 13480920685 wxj@swsc.com.cn
AR IE 5 A ELH 15012585122 15012585122 linzw@swsc.com.cn
- 2 SR E BT 18500709330 18500709330 chl@swsc.com.cn
IR 18 E R AR AE 1239 13642362601 13642362601 tl@swsc.com.cn
FRE AHAE 23 18825189744 18825189744 zhengyan@swsc.com.cn
wF ) AR 238 15521010968 15521010968 chenxiao@swsc.com.cn
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