2020 4 10 A 28 B KN () q .
IEHT R A2020 4 = I &F %HTMh: 203.59 7 3 &] it -
l%’ﬁi E !%_z, (688029) E#HAY Birth: — (64A) . SOUTHWEST SECURITIES

Q32 FRNKANETHENRK

BREEE
® Ff: NEAMH 2020 FZFR, WEFEREFENETIK 9.3/, R TR 3.1%:;

% # i KA R F S

FI)FEAAE 2.1 1270, Bl TR 8.2%; fedb)a&44d 1.6 21T, FT
%-28.1%.

Q3 £ZFREUANTERK, EFABRANNKMEAEEZEM. 1) 2 FEA,

Q1/Q2/Q3 # % F I A5 A 4 2.5/3.2/3.6 27T (-14%/-2.1%/+5.1%), $ & % )3
4 #1085 ) 4738/6648/9458 7 7t (-25.9%/-22.9%/+23.1%), ¥ E & fudkia
4 A5 5 K 4150/6465/5489 77 T (-34.4%[-24.3%]/-26.9%), JLNiE E %
&, BURANI AT A A Q3 AR S a9 T A, AL FZ &4 F1HE
AFJHEKRGEY. 2) REFEAF, MZFRLEFEH 65.7% (+0.16pp), %4
e, BRI E A 44.2% (+7.5pp), HPHE R MEA 20.7% (+1.1pp),
FRRRER 16.5% (+3.4pp), FELKME 7% (+2.2pp), T EEH Nk
AR, fFEAEIX, FRIBBEE T RGN, FEERAE LA, SaTHA
KNG BT % R B Kk,

BEHARE R, SALEHFEKE. STEARFGIRIE, KHAPRE
N5 TR A HF BT, BHpE NEENF K F AL SRR H —2 R
Bl Aoy R E Aot R AR K AR R R SR IF R N E) A
K, BEEFE, AT, IT 24, ashikE, &AF TR HN, TN
S EMLSHERE. F=FF, NIAETERBRTREELRANN 2.2 L1,
Flrb3ghe 8.20%, % H X354 EIN 6218 7 1., R biEie 34.74%. 9 A
¥ ABERNART 14T, WIALHG, BLERAEKGSHETH,

L2RARLTERTHZTEE K, HarteMf EOCT EnBHT A 4.
MERBETF RGBT LR, NELTERERKETREEm, BRI HHAFHR
AT, 2017 F LR NS T BT HAMMEN 50 1C£ 7, 2017-2020 F 4
SHKEHR 5%, Tt 2019 FARFTHHAE 55 1L E L, 28 2019 FIHANY
K 1.8 MLEA, ThE 3.4%, ARBRATHE KR, 2018 £ 4283 KEE&H
1810 7, AT #HP 960 7, BELERALHFMENE KIZE, BETFH AL
& KA, MG aRAEM LS R ECOT ~%AH BT %,

BARMERFTEN. FEINSFLG B EANIEEY R, NEFAHLEME
T hEERAIHRRKEETEHEK, Wit 2020-2022 512 F&4F10E 57 A 2.8,
4.1, 61z, 3 EPS2.08. 3.10. 4.49 7T, #H “FEN” i,

o RBRT: REMAARTM., FRBMERBRAI. FHFn A%,

ARATIFE 2019A 2020E 2021E 2022E
gL (FH L) 1307.47 1345.20 1892.98 2498.87

HKE 41.79% 2.89% 40.72% 32.01%
Va2 &N 8 AN (A7) 303.60 277.59 412.73 598.60

HKE 57.55% -8.57% 48.68% 45.03%
HROlL#E EPS (L) 2.28 2.08 3.10 4.49
%3 5l s % ROE 12.47% 10.46% 13.61% 16.86%
PE 89 98 66 45
PB 10.97 10.09 8.90 7.62

AT Ad T

kiS5 S1250520030002
w7%5: 021-68416017

R duxy@swsc.com.cn

WAA: AER

%35 : 021-68416017
HR4A: zzg@swsc.com.cn

GCRELE

80% 7 = MY

JFER300
60% -
40% -
20% -

0% -

-20%

b

2oY233388588¢
222288 R
#4724 % : Wind
X rh AR
B A(TRE) 1.33
B A B (fLRE) 0.43
52 J& M B K ] (L) 86.63-283.00
ETL(fe) 271
B E (L) 28.94
R F T () 18.43

XA R

1. M ES (688029): —FEIFbk &,
% R A A G TR E H
(2020-09-09)

2. BMIE S (688029) : 4 FEBE 7 B 987 1T,
FHE R KBEEFA Y (2020-04-29)

3. AMES (688029): s = Stk 4k & 48
K, fEME M RN 8 KRR AL Y
(2020-03-31)

4, HMES(688029): & 5 Lk ek A2 A,
ol FRu g Fg K (2020-01-20)

5. & ES (688029): Lo AZF,
Q3 Akt 3K (2019-10-29)

R7EXM: Wind, & hiE R

Ao iR S B A



& & ik A

SOUTHWEST SECURITIES

b HMES (688029) 2020 fF =548 %Kit

f&: M&5mAE#EIA

AsRER (EFL)  2019A  2020E
ER XN 1307.47 134520  1892.98  2498.87 4 #1id 315.15 288.15 425.49 617.11
RIS, W N 447.26 472.59 642.96 806.77 718 54y 25.03 17.72 17.72 17.72
7 AL A B e 14.98 17.69 24.68 32.02 M%HA -3.65 0.00 0.00 0.00
HERR 277.44 277.44 343.14 42332  FABAABRK -4.22 10.00 10.00 10.00
EREA 177.25 212.70 284.99 380.88 “LEEEHXALH -35.09 -54.18 -46.53 -56.18
w455 R -3.65 0.00 0.00 0.00 Hfb -44.73 -67.28 -30.28 -29.48
P BALB K -4.22 10.00 10.00 10.00 ZFEHALRER 252.49 194.42 376.40 559.16
Bk H 31.87 55.00 20.00 20.00 WAL E -134.80 0.00 0.00 0.00
MRBEE SR A 0.00 0.00 0.00 0.00 itk -1255.35 55.00 20.00 20.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -1390.16 55.00 20.00 20.00
B A 351.52 311.21 479.07 699.32 A -40.00 0.00 0.00 0.00
ﬁm#%#ﬁ" 7.24 20.00 10.00 10.00 KA -15.00 0.00 0.00 0.00
#17H % 358.77 331.21 489.07 709.32 MARERIT 1592.78 0.00 0.00 0.00
ﬁfrfewffa 43.61 43.06 63.58 92.21  ZATRA 0.00 -60.72 -55.52 -82.55
b R R 315.15 288.15 425.49 617.11  HAe -67.94 -0.29 0.00 0.00
Y HME A ME 11.56 10.57 12.76 18.51 EFEHALRAR 1469.84 -61.01 -55.52 -82.55
VBRSNS 303.60 277.59 412.73 598.60 A AEFHH 337.60 188.41 340.88 496.61

Fr Atk (@570

i
N A FAT 3R
Ve

H AR T
R HARLAAL T
PP 3

B f A A
MR AR LS
H AR R T
¥ = &t
FaHAH K

A A TR E R
KHA#E K
A R AR
A4

A

FAMAR
R 2 &

=V 2NN & 58
VR & 38
BAARSAH
fifir Aol R B A9

EBITDA

PE

PB

PS
EV/EBITDA
S

646.77
188.27
211.60
1350.16
32.25
0.00
265.24
148.12
32.84
2875.26
0.00
290.40
0.00
56.76
347.16
133.34
1824.91
516.48
2475.01
53.08
2528.10
2875.26

372.90
89.42
10.97
20.76
67.40

0.00%

835.18
204.14
226.12
1350.17
32.25
0.00
251.32
145.84
31.32
3076.34
0.00
262.82
0.00
58.27
321.10
133.34
1824.91
733.35
2691.59
63.65
2755.24
3076.34

328.93
97.79
10.09
20.18
75.83

0.22%

1176.06
284.21
308.74

1350.24

32.25
0.00
237.41
143.56
29.80
3562.26
0.00
368.60
0.00
68.44
437.04
133.34

1824.91

1090.56

3048.80

76.41

3125.21

3562.26

496.79
65.77
8.90
14.34
49.52
0.20%

1672.68
372.86
387.38

1350.31

32.25
0.00
223.49
141.28
28.27
4208.53
0.00
470.54
0.00
78.21
548.75
133.34

1824.91

1606.61

3564.85

94.93

3659.78

4208.53

717.04
45.35
7.62
10.86
33.62
0.30%

RKRE A

AR NS K R
Bk A K &
A K &
EBITDA 3 ¥ %
KA A

ERIES

%%

i ES

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
S MK 2K B 4% %
BREAHER
BERRRET PIIAAIE L
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

41.79%
55.76%
54.95%
51.65%

65.79%
34.50%
24.10%
12.47%
10.96%
58.63%
28.52%

0.68
7.13
8.63
2.56
105.82%

12.07%
0.00%
7.56
6.89
0.00%

2.28
18.56
1.89
0.00

2.89%
-11.47%
-8.57%
-11.79%

64.87%
36.44%
21.42%
10.46%

9.37%
42.69%
24.45%

0.45
5.89
7.57
2.13

10.44%
0.00%
8.99
8.21
21.87%

2.08
20.19
1.46
0.46

40.72%
53.94%
47.66%
51.03%

66.03%
33.18%
22.48%
13.61%
11.94%
59.63%
26.24%

0.57
8.83
8.55
2.39

12.27%
0.00%
7.66
6.91
13.45%

3.10
22.86
2.82
0.42

32.01%
45.97%
45.03%
44.34%

67.71%
32.18%
24.70%
16.86%
14.66%
76.85%
28.69%

0.64
12.46
8.38
2.30

13.04%
0.00%
7.29
6.55
13.79%

4.49
26.74
4.19
0.62

HAEF£K: Wind, & FiER

H 5L R IE LG 0 E £ 5 B
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W s eorre MMEF (688029) 2020 F= %4 K 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

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 RENANLE], FERKEABRREZAREFOAZRALAE P AN RXBEIM T RS HA RS 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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HWME S (688029) 2020 4 = F 4R &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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