2020 4% 09 A 01 H FEN (&H)
AT RIS 2020 -+ IR &P LATH: 24.08 ©
KA (300031) =% BARf: — (BAA)

c % & ik -

SOUTHWEST SECURITIES

iz — R MEBHEL, WHFTFF*- 05

BRE & A

W& LE: 5] 2020 F EFFEAEF BN 13,1100, FHEK 11%; FN
JaE AR 2.4 2, REK 41%; dedbiE)a 804 40E 23 L, RkEK
40%; ¥ EFHF AR 1910, Rl i 55.3%.

HEEEK, ALREAALF. REHN, DASFHEIHER, TLIHEHL
MR K, EFPHHELER LS EATIN831/CT, FIEK 49%, T LT
B4 E B 4.8 10, B An 23.3%, 2020 F LR F N G20 E 4 F
A 60.3%, % &FFHHEA 0.15pp; HAiE]F A F R i Ae 0.66pp £ 44.2%.
Ao, HEFAREMm 103%, L2 TRIFM, BHLHERLSE S EH
BEEREMGHR, TEFE AR 256%, ZIRITHFH., MEE A WS
B MR ARLAY 12.1%, 2EICREFHIIARGICHIE SR, TFREA
Bt 49.7%, EERAALAEmFE ., REMA, DA m, T4
B EE R, FF2FHIALFEFAN LT, FIEI 55.3%.,

B H Tk, AFARL K. NAEALEFAEFRTFE, HREFTHR
ey gL R,

HHLBHEM LS 2020 F LF 5, AU RLARLEESR B, RIT (£
#HRY . (EZEE M) . (B4iE) . (ksaR) F4ES, RFTERFOR
KEI, —&TH (BR, BKE) Bl LA ZE 30% A E; 3] 4 RAFiE
— R EBRHIR—HH BRI LTS %, £+ (War and Magic)
B4 6 ANE RIX App Store # A4 F , & 15 ANE KA E HE NG HETT 4%,
EMA P REFT, AHiE—REREMBEE, 2020 FTFF, A3 TR
EFE, WA (BUREL2) . (FeE) . (E42) . (ZFER) .
(r%=8) . (EEA%) $4F%EX,

T EBM LS N EF L5 R, BhFRMELERIIRS, A Z2A
A5G #A, FATLATWHMESFTTY “D+inEF+fEm+s F+1
LR B+XRBIRE” FHRT LI, NS RN FBGI—R&%&mEr, 5HE
(g L EK) . BRI AN (ARRKMT k) | Al (LRKR
ER) . BHP 28 KiTE&F, 43m% P bR £ 65.4%.

B AR5 ZT RN #it 2020-2022 F EPS 42414 1.00 T. 1.24 T, 1.44
T, HH CENT FL

RIeRT: T 95T F BRI, RIS TGRS, 5% &R A&
GRS, KRR R AR, s AT IR KA.

FARIF B 2019A 2020E 2021E 2022E
FLBEN (FF L) 2475.62 3008.91 3514.45 3973.22

Wk E 14.28% 21.54% 16.80% 13.05%
V3 BB 8 A (B L) 305.04 397.76 492.62 572.96

Wk E 12.25% 30.40% 23.85% 16.31%
Rk E EPS (L) 0.77 1.00 1.24 1.44
%% I A % ROE 10.85% 13.75% 14.91% 15.16%
PE 31 24 19 17
PB 3.62 3.31 2.89 2.53

R7EX: Wind, & hiE R

% & iEFAT RS

SATIE: X F

#AkiE5: S1250515070002
#,35: 023-67791663

WR48: liuyan@swsc.com.cn
AT AE

#kiE5: S1250519080006

%1%: 010-58251921
Wk 4 ha@swsc.com.cn

GCRELE

— FEAHE ——— JR300
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RIERR: FRRE

B A (L RR) 3.97
Al A BL(1LIR) 3.24
52 J& A R A X 1A () 11.3-30.1
BRI 95.54
BF (L) 50.53
B~ (R) 7.06

KRR

1. RiBAH4L (300031): kLAY, A4F
AR B (2020-04-19)
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f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2019A __2020E

ER XN 2475.62  3008.91 3514.45 397322 A Al 286.43 397.76 492.62 572.96
RIS, W N 1023.88  1253.87  1445.05 1619.61 7 54 115.38 35.05 35.05 35.05
R Ry A ] 6.15 7.56 8.71 9.89 M%HA 17.78 24.03 16.01 14.70
HERR 931.08 1083.21 126520  1430.36 A AAAHK -1.73 0.00 0.00 0.00
ik 131.07 210.62 246.01 278.13 4“ETEFALH -34.11 12.42 -56.98 -66.13
w455 R 17.78 24.03 16.01 14.70 ik -5.21 -0.46 -2.33 1.24
P BALB K -1.73 0.00 0.00 0.00 BEFEHALARAHK 378.54 468.80 484.37 557.82
Bk H 0.18 0.00 0.00 0.00 FTAXH -56.56 0.00 0.00 0.00
MAMEE H RS 0.00 0.00 0.00 0.00 itk -79.33 0.00 0.00 0.00
HrrezERE 0.91 0.00 0.00 0.00 HEEHALR%EH -135.89 0.00 0.00 0.00
2 W A0 311.28 429.61 533.47 620.54 A 348.12  -456.12 0.00 0.00
HAeERERE 0.14 1.09 0.67 0.43 Kt -105.00 0.00 0.00 0.00
GRERS i 311.42 430.70 534.14 620.97  MARERIT -5.32 0.00 0.00 0.00
P Fg AL 24.99 32.94 41.52 48.01 X ATRLA) 0.00 -61.01 -79.55 -98.52
b R R 286.43 397.76 492.62 572.96 Htb -223.87  -229.68 -16.01 -14.70
Y HME A ME -18.61 0.00 0.00 0.00 ERXEHAALR%ER 13.93  -746.82 95,57  -113.22
VBRSNS 305.04 397.76 492.62 572.96 WA REFHH 263.62  -278.01 388.80 444.60
Vil 837.29 559.28 948.08  1392.68 A KA
R A= AT 2R 626.15 809.91 926.66  1046.86 AHEMAEKF 14.28%  21.54% 16.80%  13.05%
Ve 235.40 289.82 336.99 376.70  FAAEE K E 0.01% 38.02% 24.17% 16.32%
AR T~ 242.38 16.63 18.92 21.00 HFAlEBKE -0.89%  38.87%  23.85%  16.31%
KIRLAAL T 9.75 9.75 9.75 9.75 EBITDA ¥k % 2.61% 9.96% 19.61% 14.67%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
R AR IA 285.45 263.66 241.88 220.09 E£A1F 58.64%  58.33%  58.88%  59.24%
VR A ek orid & & 1329.23  1321.80  1314.37 1306.94 Z=%H% 43.62%  43.80% = 43.46%  43.37%
H AR R T~ 454.63 448.81 442,98 437.15  HAE 11.57% 13.22% 14.02%  14.42%
¥ = &t 4020.28 3719.66  4239.63  4811.16 ROE 10.85% 13.75% 14.91%  15.16%
48 453K 456.12 0.00 0.00 0.00 ROA 7.12% 10.69% 11.62%  11.91%
AT Fo TR 557.57 580.70 686.55 782.68 ROIC 13.20% 17.65%  20.94%  23.43%
KA 150.00 150.00 150.00 150.00 EBITDA/4H &M 17.95% 16.24% 16.63%  16.87%
A 5 Ay 216.23 97.15 98.20 99.16 EiE#A
A4 1379.92 827.85 934.75 1031.84 EW{/FRH#FE 0.68 0.78 0.88 0.88
M A 396.77 396.77 396.77 396.77 R AR 10.34 13.51 17.50 22.19
FAMAR 955.99 955.99 955.99 955.99 KK A 4 E 5.40 5.55 5.35 5.32
R 1209.88  1546.63  1959.70 2434.14 ARRAH%E 4.47 4.69 4.56 451
25BN S AR E 2636.27 2887.73  3300.79  3775.23  HERAREFHMELLELIA 93.29% — — —
VAR FR AR S 4.08 4.08 4.08 4.08 FARLZH
BRAERE A 2640.36  2891.81 3304.88 3779.32 #F AfnE 34.32%  22.26% = 22.05% = 21.45%
i B Ao i AR A A ATt 4020.28 3719.66  4239.63  4811.16 wEBH/IE G4 43.92% 18.12% 16.05% 14.54%
AL E 1.70 2.85 3.21 3.58
RAE 15 236 273 311
EBITDA 444.44 488.70 584.53 670.28  MLA I ATE 0.00% 15.34% 16.15%  17.20%
PE 31.32 24.02 19.39 16.67 HFBAER
PB 3.62 3.31 2.89 253  HRlsE 0.77 1.00 1.24 1.44
PS 3.86 3.18 2.72 240 HRAERF 6.64 7.28 8.32 9.51
EV/EBITDA 20.35 17.90 14.30 11.80 HMzTAEL 0.95 1.18 1.22 1.41
S 0.00% 0.64% 0.83% 1.03%  HMAEA 0.00 0.15 0.20 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 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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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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