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SOUTHWEST SECURITIES

Q3 ke fwh, BERLFHREY K

BRE & A

o WHELE: N5 2020 AT=FEFAT LA 43.8 12T, R TFH 13.4%; 5%
M2 &4 A7 0.6 12, BT 82.8%; 3=dkB 1a&441d 0311, AT
% 91.1%., ¥ Q3 NS EMBT LA 21.2 121, FiEk 10.2%; S ITH4
A 1.8 1274, FEK 5.1%; fedkélad440 1.7 24, Rkigk 12.1%,
Q3 LB EK &,

o ¥ERFAEEN, FUIKKR LR, 2020 7T =5 F N\ 8 LALLAE 37%, F
P T4 5.3pp; % Q3 £A1% 4 39.1%, FILTHE 2pp, LAETHIER
IREAN GG E N S foho M RN ELRAK. A&, 2020 T =F K
NE B R EH 35.4%, FlLIEK 0.8pp, L P4ERAEA 28%, R THE
0.4pp; ¥ 3L % M % % 5%, B lL3% K 0.5pp; #F & % Al % # 2.4%, [F 1L K 0.7pp;
W %% A% #4-0.03%, FliEAm 0.02pp. L4 KkA, 38 2020 AT =% F R0
A A E 1.3%, BT 53pp; # Q3 4#1% % 85%, FITH% 0.4pp, =%
BAARERRKB LFRMATF, BARAARKEL., AR ST @, 2020 77 =
ERNGNGBEHALREAHA-351CT, QI-Q3 LEE 2B ENALAE
HHH A H-10.7 e 5.2 e AH 210, # Q3 MA A4 HF LT % 12.5%,
T EHTHPHELORZAAB LI, AR S HA A fr 5., 2020 7]
ZEFENITOMKH 125 12, R K 8.2%, AFiTEEKER, iTEH
G LG A B &

o EELVHFAEATRTHORSERA, EREEERLERYFE ., 2020 F20 3K
HATRTEELS, THOHAIERA, A/LAECAHBRT RS EIEML
Wiz, AFEESE, 2020 F LFF, S, b, RAZHFRE BEEFT
¥ 817 F, AT 476 F, XREATHEERHMEN (20 7Z, 2XARE) 4
9400 77 L (£ ¥+ Q2 #6800 77, FltiE Kk 20%). KA 2 3] AT 44 47 69 K & A
EPRVHENUBRT S OBRTEELFHER TR, FHEHTEEHRREN
HPERKORETH., BREZT@, 2NAEREYIK, AREALN A AR
KB, 2020 F EXF NI KL K HOMKOO % ¥ =0T %% & . BERSE
K, HOMKOO # £ %4 R #2241 3000 £, ¥ EZEHEMAN (A0, 4
REBE)H 1.6 104, FIIEK 51% (L + Q234 % 1.2 107, FHIEK 94%) .
Bl B At LR £%, 2020 F L5 NARZTEHEEZLAR
HFFEE MRKOQ = #l S, #HATHEEZARWARER, R¥RXZHEEKE
2 233 KA A, VBT IHN ST K,

o REFREEFEMK, JIARKEIK, 2020 5 3) 2R HH A KIEE LT 4
MY, TRESTFELEEREK, RN KRTATRAETREENLANE, RE
AAFE—F AR, A LETHOREEARALHESF. EFFQNIRRTERLENE
RERLIEK 46%, ¥ _EERELIEK 67%., B LG LEEEN S FE T E
BERiEPH, RAZIK, EFFNIRRTELEGERAARLTE 36%.
BB NG Q20 9 BB KRS, ARARZERES T HENEF#%
Bk BARE K,

o ZAMMEZEEN. it 2020-2022 F EPS 4#1H4 1.32 T, 2.39 &, 3.02
T, 3R PE A4 48 4%, 26 {542 21 1%, F BB BB G N 8] B A A
W E, PRIFEERELSATRTH, HF “EN” P

o ReRT: AT HTIGRNE., RMFNEREE DGR IE, T F o
B b R e o

AR 2019A 2020E 2021E 2022E
FLMAN (FF L) 7260.79 6641.00 7713.97 8779.66

HRE 9.26% -8.54% 16.16% 13.82%
Va2 &N 8 AN (A7) 528.40 261.41 475.28 599.88

HKE 10.76% -50.53% 81.81% 26.22%
HRk A EPS (L) 2.66 1.32 2.39 3.02
%3 5l s % ROE 15.03% 7.17% 11.72% 13.22%
PE 24 48 26 21
PB 3.57 3.45 3.10 2.77

-13%

-23% L

R7EXM: Wind, & hiE R

% LKA R R P

AT K

kiS5 S1250517080002
#3%5: 023-67511807

BRE : cxin@swsc.com.cn

GCRELE

¥ i B

YHA300
24%

14% |
5% -

-4%

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

HIEFR: FRRHKIE
B A (MLRT) 1.99
RAE A JR(1TR) 1.30
52 & AR K i) (L) 58.44-76.68
B E(fe ) 125.72
B (fer) 57.14
R T () 17.16

XA R

1. He£hL (300616): 42 4ARE, ¥
A+ EEA DA RK RN
(2020-08-30)

2. &R (300616): kLKL, 7
BHERK  (2020-04-29)

3. & EAL(300616) : # 4 b 4R R 47K,
REAAMLY AL (2020-04-21)

4, & EE (300616): Mgk, AT
F@wmkisk (2019-10-30)

W 4L MR LB 09 E & 7 35
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KERIL:
18X 1: KRE=Fw 8 EEF1k4F 100-200 R £ 43K,

B 2: RAMHaN S HERZ L ARRINE, FRAFLAREFAHTR, 2REFAZ
EAREAAY, it 2020-2022 F o 8 £AIFE A A 38.1%. 39.9%7= 40.3%.

AT EBAE, SANFAM AN E] 2020-2022 F 5 Sl A R Adn T &
% 1: 92 F AN A FM

&t

S DLIN 7260.8 6,641.0 7,714.0 8,779.7
yoy 9.3% -8.54% 16.16% 13.82%
ERIS, 4242.7 4,112.6 4,635.3 5,238.0
EXIES 41.6% 38.07% 39.91% 40.34%
RENFEE &
BN 5266.7 4740.03 5,308.83 5,839.72
yoy 5.0% -10.00% 12.00% 10.00%
A 2907.4 2844.02 3,026.04 3,270.24
EXIES 44.8% 40.00% 43.00% 44.00%
RERLS S
HN 1200.4 960.32 1,104.37 1,192.72
yoy 7.3% -20.00% 15.00% 8.00%
A 858.9 681.83 773.06 834.90
EXIES 28.4% 29.00% 30.00% 30.00%
SR HARRS
HN 51.5 46.368 46.37 46.37
yoy -33.4% -10.00% 0.00% 0.00%
PR A 3.8 3.25 4.64 4.64
ERIES 92.6% 93.00% 90.00% 90.00%
020 3|k %
N 131.2 118.09 118.09 118.09
yoy -14.9% -10.00% 0.00% 0.00%
LW 13.2 11.81 11.81 11.81
ERIES 89.9% 90.00% 90.00% 90.00%
L5
N 430.4 559.56 811.36 1095.34
yoy 121.6% 30.00% 45.00% 35.00%
LN 341.1 430.86 608.52 799.60
ERIES 20.8% 23.00% 25.00% 27.00%
HA 5
HN 180.5 216.64 324.95 487.43
yoy 117.2% 20.00% 50.00% 50.00%
A 118.3 140.81 211.22 316.83
ERIE S 34.5% 35.00% 35.00% 35.00%

HIEFF: Wind, B@FiEk:
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SOUTHWEST SECURITIES

o £ B (300616) 2020 F =R &t

f&: M&5mAE#EIA

FliE% (BH L) 2019A
ERI XN 7260.79
ERI PN 424268
B A A2 R e 56.60
HERR 1971.73
4.0 335.13
%55 R -2.32
= BARAR K 0.00
AN E 57.71
NMAREEHHE 0.00
Hizehs 0.00
B A 624.16
ERUE Y2 F - -2.64
GREFS i 621.52
PR FgAL 92.90
% A0 528.62
Y HME AR A 0.22
BN S 528.40

F Atk (@570

%R e 1522.38
R e LAY 2T 172.58
A 814.26
H AR T 1232.40
K RIS 0.00
FEA B 0.00
RR AT 1675.62
AH R AR LS 498.08
HAvAE R T~ 202.35
¥ = &t 6117.66
48 I 0.00
R A Aa SN E R 2337.54
KA 0.00
A 5 Ay 262.36
R4t 2599.90
A 198.68
FAMAR 1504.65
R 2 &1 1873.38
3B HN S KRR A 3517.03
VAR FRR S 0.73
BAERSAH 3517.76
Rt Aol R B A9 6117.66

EBITDA 771.35
PE 23.79
PB 3.57
PS 1.73
EV/EBITDA 12.69
B8 E 0.95%

2020E
6641.00
4112.57
51.77
1839.56
398.46
-9.25
0.00
60.00
0.00
0.00
307.90
-0.22
307.67
46.15
261.52
0.11
261.41

1585.09
149.25
825.89

1225.36

0.00
0.00

1580.57
489.18
222.92

6078.27

0.00
2144.23
0.00
286.86

2431.09
198.68

1504.65

2002.69

3646.34

0.85

3647.18

6078.27

426.02
48.09
3.45
1.89
22.84
1.05%

2021E
7713.97
4635.28
60.13
2082.77
447.41
-12.04
0.00
60.00
0.00
0.00
560.42
-1.03
559.39
83.91
475.48
0.20
475.28

2282.27
176.04
936.11

1237.54

0.00
0.00

1474.17
480.72
245.49

6832.35

0.00
2470.61
0.00
304.43

2775.04
198.68

1504.65

2412.62

4056.26

1.05

4057.31

6832.35

695.17
26.45
3.10
1.63
12.99
0.52%

2022E
8779.66
5238.01
68.44
2352.95
491.66
-18.21
0.00
60.00
0.00
0.00
706.80
-0.76
706.04
105.91
600.14
0.25
599.88

3021.32
198.43
1117.12
1249.63
0.00
0.00
1360.87
472.69
269.56
7689.61
0.00
2810.11
0.00
340.87
3150.99
198.68
1504.65
2893.68
4537.32
1.30
4538.63
7689.61

850.87
20.96
2.77
1.43
9.75
0.95%

ALRER (BHL)
4 A0
I8 S5 R4
%55 R

= WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRA T
480
KA

BEAL AR

T ATREA

A4
ERENAERAHR
WA RE 4T

2019A
528.62
14951
-2.32
0.00
1083.20
-1140.12
618.89
-682.81
54.07
-628.75
0.00
0.00
11.75
-119.21
-15.31
-122.76
-132.15

2020E
261.52
127.37
-9.25
0.00
-187.08
-53.00
139.56
-14.00
60.00
46.00
0.00
0.00
0.00
-132.10
9.25
-122.85
62.71

2021E
475.48
146.79
-12.04
0.00
149.77
-50.00
710.00
-19.50
60.00
40.50
0.00
0.00
0.00
-65.35
12.04
-53.32
697.18

2022E
600.14
162.27
-18.21
0.00
110.46
-50.00
804.66
-25.00
60.00
35.00
0.00
0.00
0.00
-118.82
18.21
-100.61
739.05

RKRE A

AR NI K R
R IPEE S
AR R
EBITDA 3k %
KAV

ERAES

%%

kS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A

st T YRS
HERRRBT FHIALIE LI
FARLEH

AT HE R
Pk RS
b F

R A FATE

9.26%
9.81%
10.80%
9.13%

41.57%
31.74%

7.28%
15.03%

8.64%
51.13%
10.62%

1.27
8.14
184.82
5.68
113.13%

42.50%
0.00%
1.47
1.15
22.56%

2.66
17.70
3.12
0.60

-8.54%
-50.67%
-50.53%
-44.77%

38.07%
33.56%
3.94%
7.17%
4.30%
32.74%
6.41%

1.09
6.93
136.85
4.39

40.00%
0.00%
1.59
1.25
50.53%

1.32
18.35
0.70
0.66

16.16%
82.01%
81.81%
63.18%

39.91%
32.64%
6.16%
11.72%
6.96%
68.94%
9.01%

1.19
7.35
165.26
4.61

40.62%
0.00%
1.70
1.36
13.75%

2.39
20.42
3.57
0.33

13.82%
26.12%
26.22%
22.40%

40.34%
32.19%
6.84%
13.22%
7.80%
140.05%
9.69%

1.21
8.20
160.43
4.51

40.98%
0.00%
181
1.44
19.81%

3.02
22.84
4.05
0.60

HAEFEK: Wind, & FiER

H L B E LG 4 E B B A



=N Bhik
4 SOUTHWEST SECURITIES I% ﬂvn ’% EEJ (300616) 2020 #ié*& [ﬁ‘i*

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

W 4ol )35 B UG 09 E 2 F IR
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SOUTHWEST SECURITIES

v 5= €8 (300616) 2020 F =% &t

5 &I FA K F s

L&

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

W% : 200120

el

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

7 & IE AU 4E R A
X 3, A B JE AL F A R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KT R B R E B 021-68413959 15821376156 zfyi@swsc.com.cn
IR A E 238 021-68415861 13166156063 ybz@swsc.com.cn
X3k AR 23 021-68415020 16621045018 wfy@swsc.com.cn
i & HE%ZE 021-68415523 13761585788 fuyu@swsc.com.cn
L i AR %R 18818215593 18818215593 hying@swsc.com.cn
AR i nE 18516516105 18516516105 jiangjz@swsc.com.cn
X ¥y AHAE 232 18612751192 18612751192 liugi@swsc.com.cn
EE i nE 15642960315 15642960315 clw@swsc.com.cn
% 2ok HHE 2T 18523487775 18523487775 chhi@swsc.com.cn
KR SRR 2 18601241803 18601241803 zhanglan@swsc.com.cn
w3 AL AR AE 1239 13391699339 13391699339 pbyf@swsc.com.cn
= R AHAE 2 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
IR %23 RN E e 18500709330 18500709330 chi@swsc.com.cn
1A R AHE 28 13642362601 13642362601 tl@swsc.com.cn
FRE HEZE 18825189744 18825189744 zhengyan@swsc.com.cn
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