2020 4% 10 A 24 B HA @ q .
IR KA AE2020 5 = 48 %% LM 47.26 T \ 3 &] it -

@ gj"ﬁ (000028) EHAEW, Birth: —x (64A) SOUTHWEST SECURITIES

ZFR LYK E, HBY REK

BERR B i F A RS S

o LHEL: N8 2020 AT=FE EI T LILN 428.8 12T (+8.8%), FMI)FH AR A
A 7 A58 it BEE '
4 A0 }0 et (+4%), _:fvlel)Hv& FF1E A 9.8 1L (+4.1%), BEFH T4 BLIES: S1250520030002
FRERFT A 19.81C (+87.3%). £+, Q3 Bk 157.1 1z (+13.7%), wi5: 021-68416017
13 B4 AlE 3.5 12T (+14.1%), Fedkia&441EA 3.5/ (+16.8%), LT | #r4: duxy@swsc.com.cn
EAEASNAREHF 55 (+778.4%). SAIE: KR

o ZZF UK E. QU/Q2/Q3 B WAL N /5 A+6.2%/+6.1%/+13.7%, Y3 | #LiEF: S1250520070005
4 ) 3E R 5 A H-16.9%/+12.9%/+14.1%, J& A Z %o A AH R, Mt
ZEABNRIE R A RFEEK, AT =FE LA EH 11.5% (+0.7pp), 2 8]FF
Wy 5k A AL P AL S O £, 2 Y FALANRI A E R AEH 6.4%(+0.6pp),
ERHME1.6% (+0.1pp), M4 % A E 0.2% (-0.2pp).

EZ—%  ——— JE300

w1%5: 021-68416017
Wk 4 : zhangxi@swsc.com.cn

25%

o HMyEATHEE ALPRIFBHITERERSEUBE. F=FHNIH-T
18.6 L Z A X 7 MM, A k7 B TFMA 1507 RI1E, KER
BiskAz QRBRA L, FET N EESREMARK N, NMEKER | 7
B 7345 K, #3ey 1507 RIVEH 2B EEW S LG, 1%

T%

17%

© OTO #= DTP REAFEE MK, SHLFERB R 1) £E: T=FAKE | " L
LS ETFHREREAR, REATLHFSBEAL F =5 @7 Rl 1910 1972 202 2014 206 2008 2010
C2EINA 4000 RIVEERLERE, CRALSFAHREETNRBIEK, RANRT | #at5: FR&E
FREREEY R, AN, AAHARBEHREL L, KEL LHFMAOENL
Z, R iR DTP 3480k, A% KB it e, 7 ALEMmEET, | Lo

NEDTP A A =5 A LR AWK, DTP 5 L 2HEZLM T, | BRALR) 4.28
WAL, ARBE, ARERLBITRES LIEE T LIRS, BoA2#4g | ALARE 308
B BREAEAE, D) 2 ZEABAETIBGIHE S RANTR | e r D e
Bk, ARWAR, RLERAGEZTHEREAMMOE XK, WFE | wrreion) 420.13
A FIRI & B () 31.66

o AAMR LRI RN Wit 2020-2022 F EPS 5514 3.24 L. 3.83 1A= 4.33 | PEERTTY
T, Mg PE5AH 154, 124240 11 15, ZERNNEE+)HZLIKE R

1. B#—% (000028): o 4K E, &

£, iR, BEALELAMIIGETE, WRAMYKIVE, £ “BF7 P4, L % IR (2020-08-31)
o AT VBV RRATM, FWIVEEGHETHE, HREHARLE, 2. B#—3 (000028): &LARIHK,
L R R RO b N S F a3

FARIE R 2019A 2020E 2021E 2022E (2020-04-26)
FLBEN (FF L) 52045.76 58984.34 65607.06 73109.33

Wk R 20.69% 13.33% 11.23% 11.44%
V3 BB 8 A (B L) 1271.29 1385.37 1641.21 1854.72

Wk R 5.00% 8.97% 18.47% 13.01%
HRIE A EPS (L) 2.97 3.24 3.83 4.33
%% I A % ROE 9.66% 9.46% 10.29% 10.60%
PE 16 15 12 1
PB 1.58 1.46 1.33 1.21

KEFH: Wind, B FiExE
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SOUTHWEST SECURITIES

\‘ H 25 —2% (000028) 2020 4= %4k &it

f&: M&5mAE#EIA

ER XN 52045.76 58984.34 65607.06 73109.33 4 #Alid 1484.22  1574.32  1875.35  2122.95
ERI W 46292.41 52378.10 58226.27 64811.42 I8 G4 244.44 105.13 118.58 132.03
B AL AR Ao 136.29 153.36 170.58 190.08 M%% A 119.97 47.19 39.36 43.87
HERR 3055.40 3657.03 3936.42  4386.56 W/ AAEMK -3.11 0.00 0.00 0.00
ik 842.01  1032.23  1148.12 1279.41 4“ETEFALH 1057.01 -1473.19 -369.89  -434.60
w455 R 119.97 47.19 39.36 4387 Hte -902.19  -237.69  -23491  -223.04
P BALB K -3.11 0.00 0.00 0.00 BEFEHALARAHK 2000.35 15.76 142851  1641.21
BAME 246.19 240.55 243.37 24196 FAXH -128.60 -210.00 -210.00 -210.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -111.84 240.55 243.37 241.96
bz AR 0.00 0.00 0.00 0.00 HEEHALR%EH -240.45 30.55 33.37 31.96
B A 1835.55  1957.00 2329.67  2639.95 & AitE 3 -1144.63  -1453.02 0.00 0.00
HAbEBERE 21.11 13.56 15.14 15.61 kil -31.60 0.00 0.00 0.00
#13H B R 1856.66  1970.56  2344.82  2655.56  MAARERIT 42.02 0.00 0.00 0.00
P Fg AL 372.44 396.23 469.46 532.61  ZATRA 0.00  -254.26  -277.07  -328.24
b R R 1484.22  1574.32  1875.35 212295 Hfe 165.04  -694.53 -39.36 -43.87
Y HME A ME 212.93 188.96 234.14 268.22 ERENALRER -969.17 -2401.81  -316.44  -372.11
VBRSNS 1271.29  1385.37  1641.21  1854.72 AEREHH 790.56 -2355.49  1145.44  1301.06
Vil 8882.33  6526.84 7672.28 8973.34 MmK#S
R A= AT 2R 12273.32 14826.43 16420.53 18146.05 A4HEMANEKF 20.69%  13.33%  11.23%  11.44%
A5t 4947.42  5713.07 6378.07 7061.85 EFLAlEMEKE 9.85% 6.62%  19.04%  13.32%
HARAT* 549.38 124.43 138.76 152.84  FAlEEKE 10.07% 6.07% 19.12% 13.20%
K H AT 2105.11 2105.11 2105.11 2105.11 EBITDA ¥k % 10.55% -4.12%  17.93%  13.19%
T B R 138.90 138.90 138.90 138.90 FkAIEEA
BRI 644.18 743.69 837.35 925.16 EA1E 11.05% 11.20% 11.25% 11.35%
MR AR LS 1264.03  1306.03  1340.44 1367.24 Z=%H% 7.72% 8.03% 7.81% 7.81%
HAeAE R T 271593  2679.28  2642.64 260599 4AIE 2.85% 2.67% 2.86% 2.90%
¥ = &t 33520.61 34163.80 37674.08 41476.49 ROE 9.66% 9.46%  10.29%  10.60%
48 453K 1453.02 0.00 0.00 0.00 ROA 4.43% 4.61% 4.98% 5.12%
R AT Far FRAL IR 12615.75 14153.85 15800.19 17575.89 ROIC 15.97%  1555%  15.76%  16.20%
KA 0.00 0.00 0.00 0.00 EBITDA/4 &N 4.23% 3.58% 3.79% 3.85%
A 5 Ay 4092.00 3375.95 3641.62 3873.63 EiE#A
A4 18160.77 17529.81 19441.81 21449.52 EFkFRA#% 1.67 1.74 1.83 1.85
M A 428.13 428.13 428.13 428.13 BExF{FR#E 85.28 89.05 86.45 86.04
FAMAR 4363.01 4363.01  4363.01  4363.01 JAIK#HZELEE 5.20 5.18 5.10 5.10
R 7969.36  9100.47 10464.61 11991.09 AW A #%% 9.90 9.81 9.62 9.64
3B HN A R AR A 12806.41 13891.60 15255.74 16782.22  HERAREFHKILLELKA  107.22% — — —
VAR FR AR S 2553.43  2742.38  2976.53 324475 FARLEH
BAARSAH 15359.84 16633.99 18232.27 20026.97 W/ AfwE 54.18% 51.31% 51.61% 51.71%
bR AR EAT  33520.61 34163.80 37674.08 41476.49 i EBHE A 8.00% 0.00% 0.00% 0.00%
AL E 1.59 1.69 1.70 1.72
RAE 130 133 135 136
EBITDA 2199.96  2109.32  2487.62 2815.84 JiAlIATE 0.00%  18.35%  16.88%  17.70%
PE 15.92 14.61 12.33 1091 HEAERF
PB 1.58 1.46 1.33 121  HROk& 2.97 3.24 3.83 4.33
PS 0.39 0.34 0.31 0.28 HRFT* 29.91 32.45 35.63 39.20
EV/EBITDA 4.84 5.19 3.94 3.02 HRzELE 4.67 0.04 3.34 3.83
S 0.00% 1.26% 1.37% 1.62%  HMALA 0.00 0.59 0.65 0.77

HAEF£K: Wind, & FiER
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N e e B #—% (000028) 2020 4= %485 F

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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% —% (000028) 2020 4= %4 it

5 &I FA K F s

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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