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SOUTHWEST SECURITIES

c % & ik -

Q3 FlHEME K hmig, 2F b H

BRE & A

o Ef: N KK 2020 FZFHR, WZFEFIANN 13.2 1 (+35.4%), )2
#4 A 6.3 1 (+50.1%), F=dEaH4 410 6 1C . (+57.4%), LEFNLER
B 4917 (+29.6%).

® Q3 dk4isfibAmik, »EHE A, QLQ2/Q3 # 5 Bl ANy H|#4 3.8/4.9/45 17,
R bk 38 3% 9 A 9 +28.4%/+34.9%/+42.6%, Q1/Q2/Q3 # % & Ja &4 #1iE 5 H1 4
1.8/2.6/1.9 12, FE%#1 4 +42.3%/+45.4%/+66.5%, Q3 ik K,
HEERTEAARFGEEL, NAMXE THEARFFRE. KBARA A,
M=FE LA % 85.9%, RARFEE, WikEsit 30.6% (-7.3pp), H 4
g% mE 228% (-3.9pp), FHEFME 57% (-1.5pp), XK AE 3.7%
(-1.2pp), W% % M%-1.6% (-0.8pp), J& &40 % 4% H0R Y He5h BAIRE A
R,

o AT KRR, 2FLGTH, 25 £E N oEERSURT & FAE 80%,
KT Rk, 2019 SFEATEE PR RSEER 24%, A BN EL KR
REEERS, FLBAEATME KX, FRAABRETE RN, REY AR,
AFAPHES 30% A LMK, Rk, A8 MAIFEREREED &5
B, ANBEHRMXEREGTIROANT =S4, it FA2EHHEK,

o KRR EN, TELRERERK, 2020 F 5 A, NEAWE (ANFRTT
BN SHEAME), MATFRITABIART 10 LT, ok KiTRABERT
DA E S AT TR, MR EATR RS A E AR R, £
WS REHASRBDFEATA. BAETHGRAFSER, —TaNIKFA
TR, A&, REREHREIROGEL, F—F@RFGTASBARA T EE
AERENE P FeRERYE, ALHERDRLYS .

o ZAHMERELZEN. Fit 2020-2022 F)a&4 4@ 5 A A 8.4, 10.8. 14.2
e, * & EPS %514 1.06, 1.36. 1.78 7., %44 “FEN” H4,

0 ReRFT: FRBME—RIe, oiRENF B RAAAM, & oEHRLE,
I 9 36 e S B FH o

AR 2019A 2020E 2021E 2022E
FAN (FF L) 1431.82 1928.13 2531.40 3341.57

R E 40.86% 34.66% 31.29% 32.00%
V2 & F N 8 4 AE (B ) 570.82 843.93 1084.99 1419.37

R E 42.00% 47.84% 28.56% 30.82%
HRIKE EPS (L) 0.71 1.06 1.36 1.78
%% Ik s % ROE 26.20% 29.07% 28.41% 28.27%
PE 105 71 55 42
PB 27.86 20.82 15.78 11.97

KA H: Wind, B FiExE

% & iEFAT RS

AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017

WR%8: duxy@swsc.com.cn

WAA: AER

%35 : 021-68416017
Wi A8 zzg@swsc.com.cn

‘

GCRELE

— L ——— JR300

9%

76%

54%

31%

9%

-14% :

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

B A(ILRL) 7.99
AAE A R (fTRR) 4.61
52 J& M RLH X 18] (L) 58.97-121.6
EAE(IL ) 596.93
B E (L) 28.69
R F T () 3.20

XA R

1. A4 (300529): EFFhgFigk,
T RN 8] = Bl RN T B AR A
(2020-08-31)

2. HWA 4 (300529): ik &= & i 8 A
¥, Kk EAEFSFRLG AR
(2020-07-08)

3. f A4 (300529): 2020Q1 4k 4: & 3
K, HAmTHHATH (2020-04-16)
4. A4 (300529): L&HAWL, |

FRATIRZ B ) F (2020-04-02)

5. f A4 (300529): Ak 4esAB T, B
AU G E Kk (2020-02-06)

6. A4 (300529): L&A,
Q4 &k B Bik3g K (2020-01-15)
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: & & ik A
HIAS (300529) 2020 4= %48 &F

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2019A __2020E

ERIL ON 1431.82  1928.13  2531.40 334157 444 568.69 840.78  1080.95  1414.08
RIS, W N 197.40 261.37 318.86 419.72 B 534 30.81 35.65 35.65 35.65
7 AL A B e 22.62 33.68 43.28 56.82 W% A -9.51 -5.62 -8.51 -12.19
HERR 425.89 501.31 683.48 902.22 A RAEARK -0.05 0.00 0.00 0.00
ik 111.27 125.33 177.20 23391 “EEEHFALH -91.34 -9.32 -21.81 -20.18
w455 R -9.51 -5.62 -8.51 21219 Hfe 84.89 -40.03 -38.10 -40.95
P BALB K -0.05 0.00 0.00 0.00 BEFEHALARAHK 583.50 821.46  1048.18 1376.41
Bk H 34.60 40.00 40.00 40.00 FAXH -198.97 0.00 0.00 0.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk 1.84 40.00 40.00 40.00
HrrezERE 0.00 40.00 45.00 50.00 #EXEHALRAER -197.12 40.00 40.00 40.00
B A 680.33  1014.93  1300.84 1697.43 JaMifEz 0.00 0.00 0.00 0.00
ERUE Y2 8- -9.05 -14.00 -14.00 -14.00 KA 0.00 0.00 0.00 0.00
GRERS i 671.28 1000.93  1286.84  1683.43 JAMAERIT 72.04 0.00 0.00 0.00
P Fg AL 102.59 160.15 205.89 269.35 I ATALA -251.01 -114.16  -168.79  -217.00
b R R 568.69 840.78  1080.95 1414.08 b -16.47 1.00 8.51 12.19
Y HME A ME -2.13 -3.15 -4.05 529 EREHAALRER -195.44  -113.16  -160.28  -204.81
BN S A 570.82 843.93  1084.99  1419.37 ALREHH 190.93 748.30 927.90  1211.60
Vil 1271.73  2020.03  2947.93  4159.53 AKfEH
R A= AT 2R 194.20 279.74 357.27 470.76  HERAEKE 40.86%  34.66%  31.29%  32.00%
Ve 92.31 122.30 147.32 19550 @ L A)EMEKE 42.83%  49.18% 28.17%  30.49%
H AR T 1.50 2.02 2.65 3.49  AAEMKE 41.84%  A7.84%  28.56%  30.82%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥ % 42.24%  48.93%  27.08%  29.59%
T B R 0.00 0.00 0.00 0.00 #HAIRA
BRI 639.63 610.80 581.96 553.13 &A% 86.21% 86.44% 87.40%  87.44%
MR AR LS 92.12 86.79 81.45 76.12 =% E 36.85% 32.21% 33.66%  33.64%
HAvAE R T~ 203.17 201.69 200.21 198.72  HAIF 39.72%  43.61%  42.70% = 42.32%
¥ = &t 249466  3323.36  4318.79 5657.26 ROE 26.20%  29.07%  28.41%  28.27%
48 453K 0.00 0.00 0.00 0.00 ROA 22.80%  25.30%  25.03%  25.00%
R AT Far FRAL IR 147.62 217.03 266.81 349.43 ROIC 81.11%  97.90% 120.42%  147.69%
KA 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 49.00%  54.20%  52.46%  51.50%
A R AR 176.51 213.79 247.28 306.05 EiE#A
A4 324.13 430.82 514.09 655.48 E S AHEE 0.63 0.66 0.66 0.67
M A 418.66 799.11 799.11 799.11 R AR 2.93 3.61 5.02 7.02
FAMAR 606.05 225.61 225.61 225.61 AR A E 10.03 9.82 9.47 9.61
R 1172.79 190255 2818.76  4021.14 AW RAH#% 2.57 2.43 2.35 2.43
3B HN A R AR A 2142.47  2867.62  3783.83  4986.20 HEBAREFAMALLELEN  111.62% — — —
VAR FR AR S 28.06 24.92 20.87 1557 RALZH
BAARSAH 2170.53  2892.54  3804.70 5001.78 W~ Hifi#E 12.99% 12.96% 11.90% 11.59%
e i A B At 2494.66  3323.36  4318.79  5657.26 WA HIE Atk 0.00% 0.00% 0.00% 0.00%
R E 5.94 6.56 7.63 8.13
RAE 550 623 731 7.0
EBITDA 701.63  1044.96  1327.99  1720.89  fiAl AT E 43.97%  13.53%  1556%  15.29%
PE 104.57 70.73 55.02 42.06 HERHIR
PB 27.86 20.82 15.78 11.97 HRolks 0.71 1.06 1.36 1.78
PS 41.69 30.96 23.58 17.86  HFRAEHF 2.68 3.59 4.74 6.24
EV/EBITDA 42.49 55.01 42.59 3216 HRZEALL 0.73 1.03 1.31 1.72
S 0.42% 0.19% 0.28% 0.36%  HMAA 0.31 0.14 0.21 0.27

HAEF£K: Wind, & FiER

W H oL 85 B LG 0 E & B R4



S sk
T csovmweststeonmEs R4 4 (300529) 2020 F=FR %Kit

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

TEFY
B EE R A TR 8] QAT RAR “Ane8)”) AA ¢ EEREREZERRBRGIERRT ki T4,
Al AR g FPmE BN, 5ARE TN RBEF IER R G L FBEENZ RIERRREAH ., K
ERANEUE-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
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SOUTHWEST SECURITIES

A4 (300529) 2020 F=F 4 &1t

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 F A 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
i & AR AE 1239 021-68415523 13761585788 fuyu@swsc.com.cn
L ®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
I 33k AHAE 238 18523487775 18523487775 chhi@swsc.com.cn
. 7K KL SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
R = Wk AR AE 1239 15810809511 15810809511 gyl@swsc.com.cn
A MK A E 38 5% 0755-26671517 13480920685 wxj@swsc.com.cn
MRIE FE SR E B 15012585122 15012585122 linzw@swsc.com.cn
JR % 3% B E 2 18500709330 18500709330 chi@swsc.com.cn
1% A AR AE 1258 13642362601 13642362601 tl@swsc.com.cn
FRBE AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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