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SOUTHWEST SECURITIES

LFFAGFHEK, BRG] s RIAT ERS

BRE & A

© Ef: NS KM 2020 F PR, EFFFEAN 8.7 (+32%), V3 EFA)E
444t (+44.1%), Fedbia 84 #0080 4.2 2 (+53.2%), &ML A% 3.4
o7t (+33.4%),

o Q2 LEFHMEK, REHHMEARS FARK. 2 FAA, QLQ2 £ FEMAS
A 3.8/4.9 /27T, FlHLIER 5 A A +28.4%/+34.9%, Q1/Q2 # & f )a &4 )id
SAH 1.8/2.6 1L, BHH A H 42.3%/+45.4%, bthiE s —E 5Ky
Bo LFFNGLAE 85.6%, AAKHHE, WELT 27.2% (-7.7pp),
AP HERAE 19.7% (4.6pp), E2H EFFTH AR i 2E2HRLL
T, 2% AE5.7% (-1.1pp), K%k A% 3.6% (-1pp), M5 3% A %E-1.7%
(-0.9pp). Va4 A% 50.7% (+4.3pp) & IFMIE % A A KBER Y, BALE
7 #— R,

O BAMELARHERK, RALSARKIIE. LFF, N8 — ke RN ok
REAZIEN T 2, @b ETH 90.8%, H PR FEARN G NE,
NE] S RNTT B4R, HAL30 g A R4 EMAR 59 L
(+33.49%), £ A FEAMB, HA330. HA380 ok i 55 A 5 LA BN
5356 # . 231 A, FEEK 31.2%. 123.2%, Sk i E2H*HTHES
RN RGKERT, CHRANEBHAETHKdE. HBRAR, —RMEE
F e Re 4 E R I % 5 s (BS330) A 3364 7 . (+14.8%), &EilkibE
K 3.9%, R % LFFERIET; DX-10 B ig A h = S KRR R
BRI, KA H 1019 F L (+145.3%), E&IKLEH 1.2%,
S G E R SN 280 77 L, B ik S e AN BN 1224 75 A (+31.7%),
GBI E N 1.4%, 8] F s m SN AT BEHEGERI, EFFHINTHE
IMAKENLN 1770 7 4 (+106%), 2020 4 7 A R FLINEINHEIN 682 7
7 (+160.3%).

o fiFHRgs Rk, BEAYIRAFEL. N AR R IRERABRT & FART
80%, H 4t Ak, 2019 SFEATEE P OERBEERN 24%, A EATEEIE
kAN SRS EER, RERABAT LB AT AT 70T, N HLIH
AT UK, AR FTFTE, N kG, ALER, REZ KL
EAROR B I Bde K4e. 2020 4 5 A, NS IWE (NFFRATT 43 8) 17 A
£Y, MAFEAREIART 10 1274, 1ok K% RE R Thigbil ==
Y HERE, NN ERENH R SEZARAL ., FRIE RTHAR
MEAE=ZARE ., MAETHGRBHFLEE, N3k, SH&. REFHK
PR EE L, KAIK BAFHAF,

o ZAMMMERIEN. it 2020-2022 F 384 F1:E 5 A % 8. 10.6. 13.9 12
T, 3 EPS 4% 1.00, 1.33, 1.741z71, %4 “EN” 4K,

o RERT: FHREMNE—RNTIE., RENFBHERTAAD . & REHRTE.,
I 5 AR 3% 48 . B TS R TR

HATIE R 2019A 2020E 2021E 2022E
BN (FF L) 1431.82 1920.80 2521.51 3328.21

R E 40.86% 34.15% 31.27% 31.99%
V2 & F N 8 4 AE (B ) 570.82 800.16 1063.61 1393.91

R E 42.00% 40.18% 32.92% 31.05%
HRIKE EPS (L) 0.71 1.00 1.33 1.74
%% Ik H % ROE 26.20% 27.98% 28.27% 28.20%
PE 108 77 58 44
PB 28.88 21.91 16.60 12.61

R7EXM: Wind, & hiE R

% LKA R R P

AT Ad T

kiS5 S1250520030002
w7%5: 021-68416017

R duxy@swsc.com.cn

GCRELE

— D

V1R300
109%

85%
62%
39%

15%

-8%

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

B A(ILIL) 7.99
B A BL(fChE) 4.61
52 & AR K i) (L) 58.97-121.6
EE(IL ) 618.83
ERE(Lr) 27.26
HRF () 2.95

XA R

1. A4, (300529): L4 Figk,
AR (2020-07-08)

2. A4 (300529): 2020Q1 4k 4 & 4%
*k, HATHHATH (2020-04-16)

3. A4 (300529): b4 AT, K
AR ) (2020-04-02)

4. fEM A4 (300529): LHesARTA, B
A S F 3K (2020-02-06)

5. fMA4s (300529): k44,
Q4 & B Bik3g K  (2020-01-15)

6. HMLA4(300529) : Bk A ATAL ),
REG RN ER A S
(2019-11-06)

Ao iR S B A



: & & ik A
A% (300529) 2020 4 ¥ 4 & 3F

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2019A __2020E

ER XN 1431.82  1920.80 2521.51 332821 4 #1id 568.69 797.17  1059.64  1388.71
RIS, W N 197.40 260.56 317.77 418.25 718 H#E4 30.81 35.65 35.65 35.65
7 AL A B e 22.62 33.55 43.11 56.59 M#% M -9.51 -5.54 -8.33 -11.96
HERR 425.89 537.82 706.02 931.90 /S RAEAR % -0.05 0.00 0.00 0.00
ik 111.27 134.46 176.51 23297 “ETEFALH -91.34 -9.09 -21.74 -20.07
w455 R -9.51 -5.54 -8.33 -11.96 Ak 84.89 -25.03 -28.10 -35.95
P BALB K -0.05 0.00 0.00 0.00 ZFEHNALR%H 583.50 793.16  1037.12  1356.39
Bk H 34.60 25.00 30.00 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 25.00 30.00 35.00
HrrezERE 0.00 40.00 45.00 50.00 #EXEHALRAER -197.12 25.00 30.00 35.00
B A 680.33 948.12  1260.58  1652.33 JEMAfE 0.00 0.00 0.00 0.00
ERUE Y2 8- -9.05 0.90 0.90 0.90 K3 0.00 0.00 0.00 0.00
GRERS i 671.28 949.02  1261.48  1653.23  fiMEkF 72.04 0.00 0.00 0.00
FRA3HL 102.59 151.84 201.84 264.52  FATRLA -251.01 -114.16  -160.03  -212.72
b R R 568.69 797.17  1059.64  1388.71 Ak -16.47 0.93 8.33 11.96
Y HME A ME -2.13 -2.98 -3.97 520 EXEHALRAHR -195.44  -113.24  -151.70  -200.76
BN S A 570.82 800.16  1063.61  1393.91 ALREHH 190.93 704.92 915.42  1190.62
Vil 1271.73  1976.65 2892.07  4082.70 MmKfEH
R A= AT 2R 194.20 278.70 355.89 468.90 HEMKAEKE 40.86%  34.15%  31.27%  31.99%
Ve 92.31 121.93 146.81 194.82  FLAVEMKE 42.83% 39.36% 32.96%  31.08%
H AR T 1.50 2.01 2.64 3.48 ALK E 41.84%  40.18% 32.92%  31.05%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥ % 42.24%  39.42%  31.66%  30.14%
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%  86.43%  87.40%  87.43%
MR AR LS 92.12 86.79 81.45 76.12 =% E 36.85% 34.71% 34.67%  34.64%
HAvAE R T~ 203.17 201.69 200.21 198.72  HAIF 39.72%  41.50% = 42.02%  41.73%
¥ = &t 2494.66 327855 4261.03 5577.87 ROE 26.20%  27.98%  28.27%  28.20%
48 453K 0.00 0.00 0.00 0.00 ROA 22.80%  24.31%  24.87%  24.90%
R AT Far FRAL IR 147.62 216.31 265.85 348.14 ROIC 81.11%  91.47%  116.83%  143.98%
KM 0.00 0.00 0.00 0.00 EBITDA/4 & d A 49.00%  50.93%  51.08%  50.36%
A R AR 176.51 213.32 246.65 305.20 EiE#A
A4 324.13 429.62 512.50 653.34 ER{FAHEE 0.63 0.67 0.67 0.68
M A 418.66 799.11 799.11 799.11 R AR 2.93 3.60 5.00 6.99
FAMAR 606.05 225.61 225.61 225.61 AR A E 10.03 9.80 9.47 9.61
R 1172.79  1858.78  2762.36 394355 AW RAH##% 2.57 2.43 2.35 2.43
3B HN A R AR A 2142.47  2823.85 3727.43  4908.62  HEBAREFAEALLELEN  111.62% — — —
VAR FR AR S 28.06 25.08 21.11 1591 R ALZH
BAARSAH 2170.53  2848.93  3748.54 492453 W hifi#E 12.99% 13.10% 12.03% 11.71%
e i A B At 2494.66 327855  4261.03 5577.87 @ WAGHIE Atk 0.00% 0.00% 0.00% 0.00%
R E 5.94 6.46 7.53 8.03
RAE 550 613 721 7.0
EBITDA 701.63 978.22  1287.89  1676.02 A I ATE 43.97%  14.27%  15.05%  15.26%
PE 108.41 77.34 58.18 44.40 HR#HR
PB 28.88 21.91 16.60 1261 HROKE 0.71 1.00 1.33 1.74
PS 43.22 32.22 24.54 18.59 HRAEH 2.68 3.53 4.66 6.14
EV/EBITDA 44.13 61.05 45.66 3437 HRZEALL 0.73 0.99 1.30 1.70
S 0.41% 0.18% 0.26% 0.34%  HMAA 0.31 0.14 0.20 0.27

HAEF£K: Wind, & FiER
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S shas
D) et czcoms A% (300529) 2020 4+ 4R & IF

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

25
B EIER A RN 8] CAT R AR “Ana") LA F BiEREBE 2L R 2R GIERITEm L F T4,
Ao al 5AEE A AP RTRE A, 5 ARE T AT RIMEF GIER T A I EN R KT SORIRIRH], #2K

ERIAL SR -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 &AM e A 8] T KA ARE S B a9 R0, ARG P78 09 IR RALTTARE) 89 M AS . AR I TTMNT
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

ARERBELAZZR, FHAEE RN K IERF RELBZTAIRG ZAHREIF. BETHLT, AREFOE 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 S Bk R AT HAE R ARE A AR @A — e RN AR AAEAT R T

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
BTty , A S)FR B @ A8 TR TR AR

W 4ol )35 B UG 09 E 2 F IR
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A4 (300529) 2020 4 4R &iF

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
FRBE AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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