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SOUTHWEST SECURITIES
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o WHELE: N5 2020 ATEFEFF AT LA 48.7 1L (+21.4%) , FH=E
A AV 8.4 10 (+64.2%) , FedkVa B4 A1EH 7.8 104 (+109.6%) . L
FZEFFIN 15.7 12T (+15.2%) , EIFE4FE 2.6 14 (+48%) ,
FodbJa B4 A1E A 2.4 1t (+1255.9%) .

o RRAKEF CEPEHKRE, WabGHEHE K. 2 FEA, 2020Q1/Q2/Q3 #
2B B LN A A 157/17.4/157 1z o, R b ¥ ik 5 A A
+319%/19.3%/15.2%; % & 354 FH A 2.2/3.6/2.6 1L, FlHIEEsH
B H+62.7%/+79.6%/+48.1%. N a) k4fiEL=FF kK, £E2HF: 1)
HREPRMGIESE, NIRRT BFERRE P LI, BT HEEEFNA
B A, EFEARNEE KNG, 2) X% CEPEHIKE, 3
B RA T e K@M 3) BN KFHALE AR X, A—RAEE L
WMETAZRA, FHAEE K, WO, FFEEAERRHASNEELFE,
HRAFHEIN, TRFREAHSITEZHZEAN, AFAIRAHLS,

o BARAFERS, AR BIMA MR AT =F N5 L4 % 63.8% (+4.5%) ,
HFE 18.2% (+4.7%) , BAVRE /1 B 013 %o AT =5 F w3 % % 41.3% (-4.4pp) ,
A sERE, FREEE, FAEENIH 16.2% (-2.7pp) . 14.2% (-1.8pp) .
7.8% (F-F) , AR RNELEFZEZ K. $=FF, NaAFLRAEH®: 1)
NMPA #t 7r @, B A-F e ik ke b7, st—F F % 7 889 = s & ; 2) FDA
G @, A FRREBRRTE R R, BT ANEZER TR LS BB 3)
AR IR d, HB002.1M 4% B . HOT-1030 =4+i& A B . HB0017
ESTRA B SHABETFE 3IA. LA, 2AFE R EERIKE. 23 3H 66 A4
% E ANDA #t5, 22 A &illit — S iry, B2 H b5 KA K& L ek,

o ZAFMERKZEN. Fit 2020-2022 £ EPS 4% % 0.48 . 0.57 4= 0.68
T, 3 PE A% 704&. 5854w 49 4%, 44 “BH” P4,

0 RMe#RT: BRHHMMEE; ERPAARIARAAL; CREHNE,

AR 2019A 2020E 2021E 2022E
FAN (FF L) 5388.09 6294.95 7283.45 8595.15

Bk E 5.76% 16.83% 15.70% 18.01%
)2 & #8441 (87 L) 569.60 692.19 831.88 987.44

Bk E 429.78% 21.52% 20.18% 18.70%
HRIKE EPS (L) 0.39 0.48 0.57 0.68
%% Ik H % ROE 10.50% 9.94% 10.86% 11.63%
PE 85 70 58 49
PB 8.63 6.76 6.16 5.58

REXN: Wind, & ihiE K

% & iEFAT RS

AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017

WR%8: duxy@swsc.com.cn

GCRELE

g2l

YHA300
183%

145%
106%
68%

29%

-9% L
19/10 19/12 20/2

20/4 20/6 20/8 20/10

B A(ILIL) 14.55
B A BL(fTRL) 14.55
52 & AR K i) (L) 16.21-44.83
B E(fe ) 483.95
EHE(LL) 119.36
RO () 4.25

XA R
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ERIL ON 5388.09 6294.95 7283.45 8595.15 4 #lid 606.83 732.48 880.29  1044.91
RIS, W N 2126.38  2538.96  2924.50  3423.83 A71EH#E4H 412.43 251.82 251.82 251.82
R Ry A ] 57.61 70.61 80.77 9511 WM%HA 180.23 203.18 199.84 210.49
HERR 960.54  1070.14 1238.19  1461.18 #~BALH K -86.69 100.00 50.00 30.00
ik 895.56  1573.74  1820.86 2148.79 H“ZETETALH -356.75 -603.53 -481.81  -605.27
w455 R 180.23 203.18 199.84 21049 Hfb 997.90  -100.71 -117.39 28.81
P BALB K -86.69 100.00 50.00 30.00 ZFEHALRER 1753.95 583.25 782.77 960.76
BAME -17.84 -15.00 -15.00 -15.00 WAL H -423.87 -250.00 -200.00 -50.00
/\/cmmzﬁ]#ﬁé 0.00 0.00 0.00 0.00 itk -367.18 -95.00  -105.00 -115.00
Atbzg s 218.01 200.00 150.00 100.00 #FFHALRAER -791.06  -345.00  -305.00  -165.00
%’-ﬂkﬂﬂﬂ 824.37 923.32  1104.29 1310.76 fEHfEE -1001.79  -1153.75  -140.63  -122.99
HAbEBERE -63.51 -28.00 -28.00 -28.00 kit 279.19 0.00 0.00 0.00
#13H B R 760.86 895.32  1076.29  1282.76  MAALERIH 969.20 985.00 0.00 0.00
P Fg AL 154.04 162.84 196.00 237.85  ZATRA 0.00 -113.92  -138.44  -166.38
b R R 606.83 732.48 880.29  1044.91 Ak -646.94  -830.54 -99.84 -110.49
Y HME A ME 37.23 40.29 48.42 5747 EREDNLERAER -400.33  -1113.21  -378.92  -399.86
VBRSNS 569.60 692.19 831.88 987.44 AL REFHH 591.25  -874.96 98.85 395.91
Vil 1504.46 629.49 728.35 112425 KA
R A= AT 2R 1355.83  1956.50 221521  2557.53 4HEMAEKF 5.76% 16.83% 15.70%  18.01%
#Rr 2217.03  2682.32 3184.83  3685.13 T AlEMEKE 73.47% 12.00% 19.60% 18.70%
AR T~ 189.37 87.53 101.28 119.52  AAlEMEKE 349.83%  20.71%  20.18%  18.70%
KIRLAAL T 346.07 346.07 346.07 346.07 EBITDA 3k % 42.47% -2.73% 12.89% 13.95%
EE N2 N 1.12 1.12 1.12 112  FHKAIRAH
BRI 3803.03 3827.44 3801.86 3626.27 EAIE 60.54% 59.67% 59.85%  60.17%
MR AR LS 1019.10 993.92 968.74 94356 Z=%% 37.79%  45.23% 44.74%  44.45%
HAeAE R T 293.33 372.28 461.22 560.17 &A% 11.26% 11.64% 12.09% 12.16%
¥ = &t 10729.35 10896.68 11808.67 12963.62 ROE 10.50% 9.94% 10.86% 11.63%
48 453K 1417.37 263.62 122.99 0.00 ROA 5.66% 6.72% 7.45% 8.06%
R AT Far FRAL IR 919.32  1204.20 1358.88 1585.65 ROIC 11.32% 11.82% 12.77%  14.07%
KA 1179.19 1179.19  1179.19  1179.19 EBITDA/4HEMA 26.30%  21.90%  21.36%  20.63%
A R AR 1434.72 883.76  1039.85 1212.48 E&EfA
A4 4950.61 3530.78  3700.90 3977.33 EFFAHE 0.51 0.58 0.64 0.69
M A 1322.37  1454.61  1454.61 145461 BT ZEA#% 1.93 2.28 2.87 3.72
FAMAR 1161.77  2075.24  2075.24 207524  JZAKIRFHEAEE 3.39 3.99 3.66 3.77
G A E 3109.09 3687.37  4380.81 5201.87 AWAHE 0.92 1.00 0.98 0.99
3B HN A R AR A 5609.63  7156.51  7849.95 8671.01  HEFAREFAKALLELEN  104.32% — — —
VAR FR AR S 169.11 209.39 257.81 315.28 T ALH
BAARSAH 5778.74 736591 8107.76  8986.29 W~ hifi# 46.14% 32.40% 31.34% 30.68%
i B Ao i AR A A ATt 10729.35 10896.68 11808.67 12963.62 & &M 4/% Rt 52.45% 40.86% 35.19% 29.65%
AL E 1.57 2.92 3.27 3.59
s 0.1 146 160 182
EBITDA 1417.04 1378.32  1555.96  1773.07  JiAl I A& 0.00% 16.46% 16.64%  16.85%
PE 84.96 69.92 58.18 49.01 HBR#HH
PB 8.63 6.76 6.16 558 ARlsE 0.39 0.48 0.57 0.68
PS 8.98 7.69 6.64 5.63 HRFTF 3.86 4.92 5.40 5.96
EV/EBITDA 32.12 33.97 29.88 25.87 HRZEALL 1.21 0.40 0.54 0.66
S 0.00% 0.24% 0.29% 0.34%  HMAA 0.00 0.08 0.10 0.11
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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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L&

Wub: BT HAHREERE A% 166 57 Bk K E 20 #

W% : 200120

E] 3

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502

g : 100045
EX:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

% e F A R B A
B 3%, A B JE AL FH R AR
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
FHAR M HEZE 18516516105 18516516105 jlangjz@swsc.com.cn
x| AHAE 238 18612751192 18612751192 liugi@swsc.com.cn
BE AHAE 232 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
w3 AL AR AE 1239 13391699339 13391699339 pbyf@swsc.com.cn
= Wk AR AE 1239 15810809511 15810809511 gyl@swsc.com.cn
A H XA E S8 5% 0755-26671517 13480920685 wxj@swsc.com.cn
RIE F SR E %R 15012585122 15012585122 linzw@swsc.com.cn
TR 22 SRARE 2T 18500709330 18500709330 chi@swsc.com.cn
185 A AR AE 1258 13642362601 13642362601 tl@swsc.com.cn
FRBE AR 1239 18825189744 18825189744 zhengyan@swsc.com.cn
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