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SOUTHWEST SECURITIES

BRI RBRF, LFEHHZEFR

BRE & A

Yok sk: N3 2020 FLEEFVIAK 381, RLTET 37%, V25
FHEANEERGEFIAA Liet, FHEKT 69.5%.

NG RES, BRI DERRA NG 2020 F Q2 FAT LMAN 21T,
BlELR 'V T 57.5%, 138 F &N S| R A 69441854 0.41e T, Rk TIET 16.4%.
NE EFFTRTHOEIEZREARANEG 2019F LFFRALER LS 331004
AXIHIMEN, MBATAZRAERLFLERT T, KM 9
BRI KaRFEZRRAA: 1) AL ZFAft Wy A EHEF LS5
BH R, A ERER, AREKET RSB, ALAFLEEK; 2) A3
89 A 8] BAEAE B A Bk 69 75 b T A A AT 4% T 4 0k 8 dh A 6% B R
RATH) A FRAZ 2T 2020 4 2 H 26 A /£ E#EER S AR L, 8 dh A6k
EFANERET 05 LT TAE .

HEpE a2 IDC, HASLFEEFK. N F4EE A ZRET LS,
B AT B I PSR S AT 9600 AN, M B A @RLART 6.02 7 F7
Ko A OEHBTOLSHRYHENR, LHFUAFHELENK, AN LAE
EHE A A IDC B k4, L S A RE Y IR, LR &S L 50 R,
3] 2019 &S SE kR 2.33 12, BIHLEKT 53.7%. A EFLHH L
KA % T,

NF IDCR$28BFE, EPRAERA. 23 EA 556 IDCIRS2E, E
AT HEHRERKEEW IDC RS H. N E5RSLRLHER, EAM, ]
P EABALLR AL FLELRET RO EXFZ, NAMAHERS
HRERGGE P TR, AN ERSHRERK, RRAHFH 5%, REFRSFHZE
BT HIET,

B AR5 BT RN #it 2020-2022 ¥ EPS 2714 0.85 ©. 1.24 . 1.70
T, ARZFVEFEFAEL D 48 A% B LK E, ZEITEFEN E
IDC W 4-# F#K, BRI LEHBHIBETB T K, HHF “EN” 4L,

0 RMdRa: Hdmdmbl, BIMRFH R, ARZTRERH AL,
AR 2019A 2020E 2021E 2022E
FAN (FF L) 882.85 1039.18 1450.03 1794.25
Bk E 114.79% 17.71% 39.54% 23.74%
V2 A 8] 4 AVE (B 7 L) 103.79 170.43 247.24 339.13
Bk E 79.17% 64.20% 45.07% 37.17%
HRIKE EPS (L) 0.52 0.85 1.24 1.70
%% Ik s % ROE 15.18% 48.44% 23.66% 25.41%
PE 97 59 41 30
PB 14.75 28.88 9.68 7.58

KA H: Wind, B FiExE

& & iE F R TR F S

DATIR: WA
kiS5 S1250517050002
#7%: 021-58351932

W48 : cxya@swsc.com.cn
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HIEFR: FRKIE
EAA(ITAT) 2.00
RAB A L(fLIZ) 1.02
52 B MR K ) (7L) 29.38-74.78
BT ) 101.18
B (L) 23.58
R T () 3.90

KRR

1. 2 ®#3% (300738): kAKX “dfai”
IDC %3 (2020-03-18)
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BRHE (300738) 2020 3 45 5 if

XBERIK:

BAR 1: 8] EFF 2R F#h, — 5K A% IDC L #AZEE, MAE_FHELTH >,
8 # IDC ik %2 ﬁﬁﬁ,i+$%wéﬁmcﬁghmml,7#T+#Wk%ﬁ&$&
7, AFHREALF, NFEAEBEIRFRLE, NARKERITEEH RGRAE, BiL
2020-2022 4 #9 IDC R 42k 49T #2388 A 35%. 60%. 30%:;

Bk 2: NARGERLSEZARAH, SFLEFFTAFEYREE, TFFLER
WA, AT REEFRE, KRS & F ik ET R A, KirshE Rk $20 Rk,
18.i% 2020-2022 SF & 4k s b 49T £ 2383k 4 0%. 10%. 10%:;

4Fiu 3: /\‘ﬂiift‘ziﬂkmk%i%ﬁ*k%n Fo B % HEANIR S5, 7k S0 Kk,
AF TR %%"h LFFVGTREE, THEFLEGH LA IDC 49 24 B 6938 #7 %0
IR B 75 %%%%@ﬂ%*+o%$k€#% Way %R, %k 5 R 451 IDC ik
9 J 'W%%vﬁ%%i%’ X,

AT A ERE, &AFAN A E] 2020-2022 5 b AN H T &

% 1: oL H5MAHMR

¥fr: AL 2019A 2020E 2021E 2022E

446.7 603.0 964.8 1254.2
IDC R %
b g 48.4% 35.0% 60.0% 30.0%
ON 327.4 327.4 360.2 396.2
AL AR
Efd 11.0% 0.0% 10.0% 10.0%
N 108.8 108.8 125.1 143.8
A EBER AR5
gl 107.9% 0.0% 15.0% 15.0%
N 882.9 1039.2 1450.0 1794.2
4t

3R 114.8% 17.7% 39.5% 23.7%

KAEFHK: Wind, & @if K
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BRHE (300738) 2020 3 45 5 if

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2019A __2020E

ER XN 882.85  1039.18  1450.03  1794.25 ##lid 104.45 170.86 247.97 340.22
2ok R A 700.60 394.89 522.01 610.04 #7118 54K 75.45 44.07 44.07 44.07
7 AL A B e 0.28 2.08 3.63 359 MHHA 19.34 8.31 7.25 5.38
HERR 14.47 207.84 304.51 376.79 TS RAEAR K 0.00 0.00 0.00 0.00
ik 20.26 239.01 362.51 41268 “ETEERALH -14.73 -64.69 -35.70 -70.30
w455 R 19.34 8.31 7.25 538 Atk -48.05 -0.01 -26.02 -1.02
P BALB K 0.00 0.00 0.00 0.00 ZFEHNALR%H 136.46 158.54 237.57 318.35
Bk H 3.88 0.00 28.00 0.00 FTAXH -287.60 0.00 0.00 0.00
NRMMET SR 5 0.03 0.01 0.02 0.02 Htk -268.79 0.01 28.02 0.02
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -556.39 0.01 28.02 0.02
B A 107.12 187.07 278.15 385.78 A 36.61 417.33  -664.65 -22.89
HAeERERE 10.19 12.82 11.94 12.23 Kkl 257.99 0.00 0.00 0.00
GRERS i 117.31 199.88 290.09 398.01  MARERIT 0.00 0.00 0.00 0.00
P Fg AL 12.86 29.02 42.12 57.79  ZATRA -11.75 -20.76 -34.09 -49.45
b R R 104.45 170.86 247.97 340.22 Htb -22.85  -507.86 474.23 -5.38
Y HME A ME 0.66 0.43 0.72 1.09 EREDLERAER 260.01 -111.28  -224.50 -77.72
VBRSNS 103.79 170.43 247.24 339.13 WA REFAH -159.32 47.26 41.09 240.64
Vil 56.65 103.92 145.00 385.65 A KiEA
R A= AT 2R 255.79 282.43 369.51 461.77 BB KE 114.79%  17.71%  39.54%  23.74%
Ve 0.00 0.00 -2.00 -1.00 BB KE 84.35%  74.63%  48.69%  38.70%
H AR T 55.23 63.84 86.49 105.46  FAIEEKE 80.32%  63.57%  45.13%  37.20%
K H AT 56.25 56.25 56.25 56.25 EBITDA 3% % 128.44%  18.59%  37.59%  32.10%
T B R 0.00 0.00 0.00 0.00 #HAIRA
BRI 647.79 617.77 587.75 557.73 &A% 20.64% 62.00% 64.00% 66.00%
MR AR LS 144.19 143.20 142.22 14123 =% % 6.12%  43.80% 46.50%  44.30%
HAeAE R T 413.87 400.81 387.75 374.69 HAE 11.83% 16.44% 17.10% 18.96%
¥ = &t 1629.77 1668.21  1772.96  2081.77 ROE 15.18%  48.44%  23.66%  25.41%
48 453K 270.21 687.54 22.89 0.00 ROA 6.41%  10.24%  13.99%  16.34%
R AT Far FRAL IR 227.42 206.54 277.01 31548 ROIC 17.14%  17.76%  24.71%  31.96%
KAAf K 257.99 257.99 257.99 257.99 EBITDA/4KEJ N 22.87% 23.04% 22.72% 24.26%
A 5 Ay 186.23 163.43 166.99 169.45 EHERS
A4 941.86  1315.50 724.89 742.93  ER{FREF 0.65 0.63 0.84 0.93
M A 117.48 199.71 199.71 199.71 BRFTZRAH#% 2.31 1.96 2.90 3.82
FANAR 267.98 267.98 267.98 267.98 KA A FE 6.79 5.97 6.01 5.82
R 296.63 446.30 659.46 949.14 AW RAH#% 11.81 — — —
3B HN A R AR A 685.90 350.27  1044.91  1334.60 HEASRESHENAZ LI 75.15% — — —
VAR FR AR S 2.01 2.44 3.16 425 FAREH
BAARSAH 687.91 352,71 1048.08 1338.85 #~ hifi#F 57.79% 78.86% 40.89%  35.69%
i B Ao i AR A A ATt 1629.77 1668.21  1772.96  2081.77 W EARHFLE AR 56.08% 71.88% 38.75% 34.73%
R E 0.69 0.50 1.90 2.86
RAE 069 050 191 287
EBITDA 201.91 239.45 329.46 43523  JEA I AHE 11.32%  12.18%  13.79%  14.58%
PE 97.48 59.37 40.92 29.83 HBABAR
PB 14.75 28.88 9.68 758 AR 0.52 0.85 1.24 1.70
PS 11.46 9.74 6.98 5.64 HRFTF 3.43 1.75 5.23 6.68
EV/EBITDA 30.45 27.16 17.60 12.72 HREzTALE 0.68 0.79 1.19 1.59
S 0.12% 0.21% 0.34% 0.49%  HMAA 0.06 0.10 0.17 0.25

HAEF£K: Wind, & FiER
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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 A B B KRIRMAM TR AHA RE 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

, RN B TARIE KRS P a3 &R HE RIS, B, $¢aﬁ$miﬁAn€T&7a$ B gm0 T kA5
&,&\%ﬂéﬂﬁ%&ﬁﬂﬁiﬁﬂﬁﬁo

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
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 CHEIER”, A ARE AR FETAEREGI A M T Ao REKRPIRRF # A ARE
BT, Ao S HAR G & K8 TR AT AL A AR
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SOUTHWEST SECURITIES

B €43 (300738) 2020 FFF48 & i

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 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
g
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
¥R %% : 518040
7 & IE AU 4E R A
X 3%, A B JE AL FH LT
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
Z3EMm A AE 238 021-68415020 16621045018 wfy@swsc.com.cn
L5 A& AR AE 1239 021-68415523 13761585788 fuyu@swsc.com.cn
®iE AHAE 2 18818215593 18818215593 hying@swsc.com.cn
T e 18516516105 18516516105 jiangjz@swsc.com.cn
x| AHAE 238 18612751192 18612751192 liugi@swsc.com.cn
EE i nE 15642960315 15642960315 clw@swsc.com.cn
. 7K KL SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
e 5 S gz 15810809511 15810809511 gyl@swsc.com.cn
A H XA E S8 % 0755-26671517 13480920685 wxj@swsc.com.cn
MRIE FE SR E BT 15012585122 15012585122 linzw@swsc.com.cn
3 % 3% B ELH 18500709330 18500709330 chi@swsc.com.cn
1B AR AE 238 13642362601 13642362601 tl@swsc.com.cn
A AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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