IESFMRIR S

R =IF

AR

s AE (300470.S2)

.

ERIFA: E N, 2020.08.30

T HAAIZBAT & AT I
k%5 S1500520030002

Bk A W7E: +86 61678586

B 45: luozheng@cindasc.com

NER  WWIEREAT LT
k%5 S1500520100001
¥R 45: liuchongwu@cindasc.com

13 AAE S BEARA TR/ E)

CINDA SECURITIES CO.,LTD

W T HIRE AT 2 KA QT 1T
HR%: 100031

51X UESS

CINDA SECURITIES
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AR S EE, RKIEETE

2020410 A 29 H

F: NG R A 2020 = F4R, 2020 FRI = FFE NG FILEIK 6.68 1270, R TR 1.19%; SEIL)aH4&4)iE 1.53 121,
Bl LT 2.69%. A=Ak /5 )aa44)0E 1.43 1070, Rl TR 7.95%.

BIR:
> BelEH LI KERASHEAR TR, 2020 FaT=FF 035 LB 6.68 1274, Bl TH 1.19%; I )FE44)E

1531070, FIHTFH& 2.69%. EIiedk/s)ad4%F)H 1.43 127, B TH 7.95%. 2020 F=F/%, &) FIEIK 2.42
127, RFIgK 6.24%; FIVAEAF)E 058100, FHIEK 6.38%. A8 = FF5A) kA A% T 2R G THE
b4 R ERAFHREANETE, ZFHN8 2AFE 4 50.97%, FlITH 2.49pct, KT 0.77pct. HZMFRitES
MAERELS L%, £AEESBEH,

FTREERIT, SHFEH TR, T=FE, 238 56L4F 4 50.17%, Rl TFH 3.37pct, 44/% % 23.01%, FlILT
% 0.35pct. 44 & F i@ KT LA R T 220 TRAEARTHR, AT =FEEHF M EH 22.64%, Fl T4 1.88pct.
Hop AN E TR A 4 R E 55 A 10.03%F2-1.08%, » 5| T 1.29pct #= 0.94pct; & 3% A £ H 9.02%, [ kizH
0.08pct, & 32 % A F 438 £ 2RI T MU TR ; FEE TR EH 4.68%, F iR 0.29pct.

FkHEE Rk, AR E. BE 2020 F=FF, N A4%H 2.601T, Flgk 7.43%, FRIEK 6.56%;
AR ffE (Flkk) 2 2615.9 7L, RBHIEK 28.32%, FRibigKk 6.67%., HAIVFITHE G dIELE T d R84,
TR T K. R, SFETHTHREBEA B, N OFRILRLY, W2FE N2 EEHNERETL
3 15717, FlHIEK 181.6%. #hoh, ZASMFAMBANE AT+ XK AL L, 38T HRiEELTERA,

ik, TR, BEBRR S, KWK TH., BT, THoOELTHERRBIEFIER, HF LA Fehik; B,
9HA 308, BRERNERAEXHFMED, RF/BHRAME, 2025 45K EF AV ERG 5T HHEH 2L 3] 45.28 17,
2019-2025 & MAMRE I TR LG4 22,9120, NG BT ENET AN EHTH T OEBIFRHT EE, RERAY

g9hmik, BN, B EALRESRNA BER B RER, AFTHEFS XE.
B AN 5 IAARLR: RNV T A E) BAFUN, R EIL L, Fnlna) 2020-2022 4#% EPS 54 1.22. 1.78 #= 2.22
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T, XA 2020 4 10 A 28 B UM (44.10 ST/IRL) A E 37/25/20 4%, 4hHFma) “EN” PA,
> REEHZE: o IHERE RARL, RARETEEXITATL, F e RATR;

T2 54847 2018A 2019A 2020E 2021E 2022E

B BN (T F ) 704.58 888.34 986.42 1,351.31 1,627.95

K& YoY % 42.09% 26.08% 11.04% 36.99% 20.47%

V2 By B3] % AR (B 77 L) 170.45 220.85 240.24 352.46 437.80

K& YoY% 41.99% 29.57% 8.78% 46.71% 24.21%

A %% 53.33% 54.05% 51.52% 53.82% 54.55%

# Pl % ROEY% 15.08% 16.55% 15.05% 18.67% 19.53%

EPS(#:%) (L) 0.87 1.12 1.22 1.78 2.22

W & % PIE(fZ) 51 40 37 25 20.08

4% PIB(fZ) 7.76 6.58 5.51 4.67 3.92
FHFR: Wind, 152 IERBFL T Z: RN 2020 10 A 28 A K5
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T AFR #En A ABER L5 BB
Lt 2018A 2019A 2020E 2021E 2022E Lt 2018A 2019A 2020E 2021E 2022E
Dk 1,054.85 1,288.24 1,531.00 1,934.51 2,494.64 LIS IN 704.58 888.34 986.42 1,351.31 1,627.95
ik v 298.28 423.60 492.50 620.84 835.60 YW 328.80 408.16 478.17 624.10 739.85
Bk 248 153.79 35.71 44.30 55.37 65.30 Al F AR Ao 9.46 12.14 13.51 18.51 22.30
LR 329.08 389.18 445.40 555.30 623.40 AEE R 84.20 94.29 91.74 125.67 151.40
TR 8.01 7.18 15.28 18.70 10.34 %30 % 704.65 888.43 986.50 1,351.40 1,628.03
B 256.81 242.72 335.63 429.50 546.40 L T A 34.81 37.58 41.73 57.16 68.86
b 8.88 189.86 197.89 254.80 413.61 W45 A -7.37 -1.86 -2.00 -2.00 -2.00
ek 1,528.11 1,744.41 2,078.51 2,411.97 2,884.52 IRALAR & A3t 1.67 11.15 10.00 15.00 17.00
K AL H R AN -1.56 3.40 7.00 8.00 9.00
FHRE (A1) 195.10 202.93 209.38 203.88 178.39 A4
I H 129.85 122.58 114.38 106.11 97.84 & b A5 198.94 255.13 279.68 410.47 509.79
H A, 1,203.16 1,418.90 1,754.76 2,101.98 2,608.29 Bk sk 0.34 1.89 0.30 0.20 0.20
K= 1,528.11 1,744.41 2,058.20 2,403.02 2,931.46 )58 4 A 199.28 257.02 279.98 410.67 509.99
ARtk 245.23 258.99 317.50 367.17 456.04 FAFHL 28.36 35.93 39.20 57.49 71.40
45 9 33.94 12.76 10.30 8.90 6.20 A8 170.92 221.09 240.78 353.17 438.59
JLAT ZHE 18.58 19.69 22.50 22.47 30.45 R AR 0.47 0.24 0.61 0.78 0.84
JLAF R 109.54 87.05 120.30 143.20 185.95 D=y RS I BEF | 170.45 220.85 240.24 352.46 437.80
H A, 83.17 139.49 164.40 192.61 233.45 EBITDA 242.48 329.71 337.61 430.15 507.85
kA3 R e 149.17 148.28 145.62 147.55 194.00 EPS (& 4) (1) 0.87 1.12 1.22 1.78 2.22
K AtE K 124.46 123.96 124.00 124.00 124.00
£ 24.71 24.33 21.62 23.55 70.00 BARER B A
R tasit 394.39 407.28 463.12 514.73 650.04 it 2018A 2019A 2020E 2021E 2022E
Rk A A 3.05 3.03 3.63 4.33 5.07 BEEDNLA 52.55 122.40 155.40 205.24 250.11
V3 B BN 8] R R AR G5 1,133.72 1,337.13 1,615.39 1,897.21 2,234.48 Z A 170.92 221.09 270.94 381.38 468.00
Rtk R AR 1,528.11 1,744.41 2,058.20 2,403.02 2,931.46 I VB A 18.77 28.54 30.76 32.76 32.76

W43 JF) -7.37 -1.86 -2.00 -2.00 -2.00
o BE A BRIRE 4.65 0.00 -4.00 -5.50 -7.50
LSRR 2018A 2019A 2020E 2021E 2022E TEF L) -126.65 -344.44 -143.73 -173.27 -191.82
2k B 704.58 888.34 986.42 1,351.31 1,627.95 e -7.77 219.07 3.43 -28.13 -49.33
Flre (%) 42.09% 26.08% 11.04% 36.99% 20.47% BREHRER -257.05 -2.32 -8.98 -7.06 -8.54
)3 BB 3] %) 170.45 220.85 240.24 352.46 437.80 TR H 285.41 15.57 210.45 14.32 13.24
Bl (%) 41.99% 29.57% 8.78% 46.71% 24.21% KRR
A (%) 53.33% 54.05% 51.52% 53.82% 54.55% A -542.46 -17.89 -219.43 -21.38 -21.78
ROE% 15.08% 16.55% 15.05% 18.67% 19.53% EREHNAR 107.11 4.09 112.64 -14.30 -13.40
EPS (#7%)(0) 0.87 1.12 1.22 1.78 2.22 A 63.01 0.00 0.00 0.00
P/E 51 40 37 25 20.08 e 160.44 22.83 4.50 2.30 2.30
P/B 7.76 6.58 5.51 4.67 3.92 A BB G 31.94 36.42 36.94 35.42 34.23
EV/EBITDA 34.29 25.39 27.27 18.63 15.03 A RAIEmIR (97.38) 124.17 259.06 183.89 228.18
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e UN Pl

FH, LERFERTML, GEFEAL LENALHE . TRABEAFLLT P D TEAFAR . B BIEFAMZEAT LA R TA, 2020 F 3 AdmAfZik
PEA, R IR AT LA R AR,

X, AIRFER HRFERRFMLE, 2017 FhAlZEIEAEL T8, GHERKRIGET AT R, IMAEHIRK ST L.

NER, FEAFRRFIENL, GEMEIESFRLIE T SHAEEAT LA R, 2020 F 6 AmAZAIES, AFIIRELETLAR.

HAHEERREA
X3, >4 FA HRAR
43k z % 13671072405 yuang@cindasc.com
43k 1S 13691304086 zhanghuac@cindasc.com
4k E & 18610350427 tanglei@cindasc.com
43k . 18340820155 weichong@cindasc.com
K S EHA 18121125183 wangliben@cindasc.com
£ X E Ak 13681810356 wenxianglin@cindasc.com
R KT 13052269623 zhangsiying@cindasc.com
A = 15800476582 wuguo@cindasc.com
£ FIT AR 18516562656 sunsiya@cindasc.com
LR S 13023188237 zhanggiongyu@cindasc.com
A P e 13636578577 yuanxiaoxin@cindasc.com
() ER) ] 13530830620 wangliuyang@cindasc.com
e EIME 17727821880 wangyufei@cindasc.com
] wiEE 13822166842 yangshiming@cindasc.com
ey % R 15986679987 chenchen3@cindasc.com
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CINDA SECURITIES
ﬁ*ﬁﬂﬂi?ﬁ BA

TAIRE RN A B FE AT I, AARRTIESRTT SR, T T EIER LR EM BT HIESSATID A G ) RS A 2 FIeth FLAIRSE; RS PTRE
FfVﬁT% FOEA R T SATIRANGIRTIE; AAFBGETARI S TG, Rh, A T25ARE F 6 LRI B ILII L AR MR K.

BAHR
AEKAE A PANAT PR 8] (VA T B ARUZEAEA)EA F BHER A3t F AT L0 L 5 FA8. RIS DR RIEARETFLA.
AL AT 5 RAEAEZ M SO EAEF 5 BAAR T 5, AZEEPF TR ERTRBEMAAFLY, RFBRANE X EFHYH ARG E. AMRERBEL LEXFRE P, FIREENK
EAT ., AZEAERA T LB BRANE| AL ML A RN B RE P . BP HSNREA RARE B, 4813, SRR FACHBRIE A H A8, s AIRE 69 55 4R A RIR 4 49 5 B RR
H A
$ﬁimﬁ%ﬁLﬁK%ﬁT%%5&%f Ehnh), 95 KIERTARIEFTRZ & a9 Ao M, AREFTEN T I, L AT KRS R E B B 90 EA BT, AREPTIREIEA R
FTAFG VN A AR TN T A R IR EAR LGRS, P RAEA R TAT A L EINT AR B B R INGIRIE, ERR AT H, REMEH RRMBRAARE, KB R EFoH 7 &, B
%kﬂki$5$ﬁiﬁﬁib BRI R —E A B R AR, AT RAE AT R 4 A i 4,
BAETHERLT, ARE T 6913 ERAT AL 6T ILFH M BATIEFMANG LT, WEAERIE P FHRAT B4R MEFRARE R, BPF LH BARE T HEMERLRENZTHE LKA,
EH B FREREIL., AREFERGTA. TE. TIBIEMUELSE, SR A RAAN A B & R FE A R I FAT 49 69 8078 3 &) Ak #7.
FFERFQTILT, AZRAEA R I K IRAM T B A RS F i B8] FTEAT OGRS RATR G, 77T R84 Xk N 3] IE 424 R A AR AR TARAT AL ST 5
AIREBAALAHZRAEF TR . REFRIEA P AR ZF, ETHMFNATHEMMEFE KB L4l K. FLR5| N AREWIETR . BERIERAIGPM G LE P KARRE, Wdiz
AR B A B IEATH R, AF RIS AT A RARIAEATHAE. AR B B A ARAZ AR A 8) & 5 RIRE AWM 28 P R A AT L.
I R B RAEFBAR, FoQHBRFHEAAMRE, ATFIRG—ERBFETEOA A FERRIEL LRI, FRIEFFRG T8 5 kTR A,

PR AA
BFAB PR AT A B RBFA 7 AR
EN: AR 3R T AR 20% A B A¥F: AT LR A,
AR KRR 9 RRAEH ¢ PR 300 454 OX T BIARAE ); Wty BAARA IR T A 5% ~20%; bk ATAARR S KR AR
W dREAKZ AR 6 AR, FA: AR A f25% 21 Aok ATRARHE TR,
Fh: RANARSTEE T A S%AT,

AT IR AR R RN T, B A ERATER X DI AERAOTH, LAETRGAE, EIRE R S RAEANT FHEAT 5 H 44 5 TG EHATE.
AR b ARG A R — R B PTA 60 B R A X 6 FT A £ e SR A, AA B P AIRE b 0 SR LT, FR RN 24 AT E 8. MEHRARHEER, LEMhE
LT, M4 AFF BRI E LB MGE L, EETHLT, 54T ATAR MR KRS b o AT R 2573 TR A RAETIOIE, AT B4R,

S
=
S
R a
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