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SOUTHWEST SECURITIES

2R DR +34.7%, BAIRE H R

BRE & A

FARIF B

AN (FF L)
Bk

V2 5 Fn 8 A A (B L)
K E

Rk E EPS (L)

%% I A % ROE

PE

PB

Q3 R FZ V2 H4 AR +57%, LB EFHEK: 2020 FiT =5/, Na &
FIMF LM 734.24 1T, FH+24.3%; Va#4FiH 124.50 fet, Bt
+34.7%; 4edf)a &4 400 113.05 12T, FH+222%. £+ Q3 £ 55, %I
gk Jk N 238.83 1L, FIH+56.1%; 2444114 38.54 12T, FlH+56.9%;
FedE )2 A% #)E 33.59 ¢, FH+37.6%.

FRAEEEHRE, BARIRERIT: N2 FRERNRE, BAKFH
%44, 2020Q1-Q3, THEEHh, BRmA LA BRI D MR R
3 ERAE B R SRR, 8 B A F R E 30.3% (F-2.2pp). T A E A
ARE, NEEFEMBE 14pp, BB E 17.5%. EhmE, T=5K
HERAE 5.1%, Fk-1.8pp; EHEFAE 2.0%, Fk-04pp: M5 AE
0.3%, Fr+0.6pp; #F &K % A% 4.0%, Fl+0.6pp.

ENLSEHER, REABELIREALEAHEK: LEHRZN )G I ML
%, LH TR 40%, FeeE A5k, THDIFATLHE —BHFLERAF, EEN
AEBHR, BHEENT RIELSFNFLER S, B bsaERtak, #E
TR, R EMARZAL TR T KRG B — 2. FER T
AT A E RS, TR, LHRKFREZELSHR, AHENE KESTF,
REI, BB IIMAT LR LA LH S, NS ERE LR EAL S LA
kA, THEITLTA, AEEHEN, TANINLEHEK,

B Lk i, S L FRBEK: SFK, EhoHEELS 4-6
A 6918205, 7-9 Ay 3 T ds4e @ # (4 A .5 .6 A ik 5 4% +0.9%,
+3.3%. +7.6%, 7 A. 8 A. 9 A&k NH|H+32.5%, +25.7%, 31.3%).
NEIME %7 g, B et BIR RS, BN AL RA AL,
EF AN E BRI K, THOME KRR A NSRBI
B R N AR S R ) AW RS, AR AL—F 2 E, AREKRTH.

BAA 5L . Tt 2020-2022 F )3 A4 A)iE 141/157/170 12 ., *t K EPS
A A 1.66/1.85/2.01 7T, 3t RAEE 16485, 1442, 1348, HH “FEN” 4,

R T KT MR, * SHERRATM, B Ls2E
AR, SCER I,

2019A
75665.76
35.55%
11206.66
83.23%

2020E
86460.53
14.27%
14103.47
25.85%
1.32 1.66 1.85 2.01
25.25% 24.48% 22.24% 20.11%
20 16 14 13

4.98 3.84 3.14 2.62

2021E
92104.97
6.53%
15688.53
11.24%

2022E
96601.15
4.88%
16992.78
8.31%

KEFH: Wind, B FiExE

& d KA R F S

T AR EF
kiS5 S1250520030001
#7%: 021-58352138

W8 : nzy@swsc.com.cn

IHA300

GCRELE

— =—®ET

103%

81% r

58% r

35%

13%

-10% L
19/10 19/12

20/2 20/4 20/6 20/8

B A(ILIL) 84.76
WA A BE(fLRR) 84.76
52 B MR Hr X 1] (L) 13.47-27.65
EAE(IL ) 2,213.86
B (fer) 1,199.31
LA T () 6.30

B XA R

1. =—F T (600031): 4TibF KK #,
2020H1 45 ) tb+25%  (2020-08-28)

2. =—% 1.(600031): & %ok = B4,
2020Q1 W4 F Hb-32%  (2020-04-29)

3. =—% T (600031): 2019 k45 [tk
+83%, {EMAKHLE T HITLFHER
(2020-04-24)

4. =—F T (600031): FiHd=A, L4
X ] &4 (2020-01-21)
5. =—% T (600031): & TF#HSHFA,

i g K (2019-10-31)

iE
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b \!) &] ﬂl %‘
s secnes =—%I (600031) 2020 4= F44%iF

f&: M&5mAE#EIA

ER XN 75665.76 86460.53 92104.97 96601.15  ##1id 11494.45 14465.65 16091.41 17429.15
2ok R A 50932.27 58246.93 61944.64 64834.21 7B 54 2020.29  1561.09  1575.34  1589.59
B AL AR Ao 370.91 464.66 663.16 695.53 M # %A -46.39 129.69 138.16 144.90
HERR 5487.59  6916.84  6907.87 6762.08 /ALK -142.45  -142.45  -142.45  -142.45
ik 2051.66  3890.72 368420 3864.05 “ETEHFALH -5054.54 -1247.00 -1154.33 -1175.42
w455 R -46.39 129.69 138.16 14490 HA 4994.02 -1519.31  -289.45 60.40
P BALB K -142.45  -142.45  -142.45  -142.45 SEEFHRERHHE 13265.38 13247.68 16218.67 17906.16
Bk H 382.85 382.85 382.85 382.85 WALHE 877.03  -250.00  -270.00  -290.00
/\/mﬁM#ﬁﬁ 289.65 91.38 81.96 119.71  Hfk -12857.91 982.39 464.81 502.57
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -11980.88 732.39 194.81 212.57
%":ﬂ'_ﬂﬂfl 13775.43 17428.36 19374.21 20945.40 4EMitE3 3224.41 -8641.16 0.00 0.00
HAbEBERE -321.11  -409.95  -443.14  -440.52 KAt -637.87 100.00 100.00 100.00
#13H B R 13454.32 17018.41 18931.07 20504.88  RAAR&XIT 4690.46 46.54 0.00 0.00
P Fg AL 1959.87 255276  2839.66  3075.73 X ATRLA -2164.97 -2241.33 -2820.69 -3137.71
b R R 11494.45 14465.65 16091.41 17429.15 Ak -6262.76  -967.98  -138.16  -144.90
Y HME A ME 287.79 362.18 402.88 436.37 EHTEHALRER -1150.73 -11703.92 -2858.85 -3182.61
VBERNENASATE 11206.66 14103.47 15688.53 16992.78 AL A EHH 130.59  2276.15 13554.63 14936.12
Vil 13526.74 15802.89 29357.52 44293.65 AKEEH
R A= AT 2R 25212.98 30653.33 32281.20 33737.73 A4HEMAEKF 35.55%  14.27% 6.53% 4.88%
A5t 14251.74 1634152 17755.23 18407.89 EFdAIEAEKE 74.85%  26.52% 11.16% 8.11%
H AR T 15508.76 14391.53 14784.81 15098.08 A A3k F 82.35%  25.85% 11.24% 8.31%
KIRLAAL T 2985.44  2985.44  2985.44 298544 EBITDA 3Kk % 58.34% 21.40% 10.30% 7.55%
EE N2 N 126.32 126.32 126.32 126.32 FKAIReAH
R AR IA 11682.52 10777.02 9891.53  9026.04 E£AI% 32.69%  32.63%  32.75%  32.88%
VR A ek orid & & 3442.05 3044.09 2631.88 220541 Z=%#% 9.90%  12.65% 11.65% 11.15%
HAvAE R T~ 3804.75 3797.12 3789.49 3781.86 #AIF 15.19%  16.73%  17.47%  18.04%
¥ = &t 90541.30 97919.26 113603.42 129662.41 ROE 25.25%  24.48% = 22.24% 20.11%
48 453K 8641.16 0.00 0.00 0.00 ROA 12.70%  14.77%  14.16%  13.44%
R AT Far FRAL IR 24355.65 28408.99 30249.15 31546.85 ROIC 33.82%  40.30%  43.27%  46.59%
KA 1302.84  1402.84  1502.84  1602.84 EBITDA/4i &AL 20.81% 22.11%  22.90%  23.48%
A R AR 10714.91  9018.43  9491.72 986157 FEiERS
A4 45014.55 38830.26 41243.70 43011.25 EFFRA#E 0.92 0.92 0.87 0.79
M A 8426.25 847279 847279 847279 HBERFFRAH#% 6.73 8.55 10.11 11.92
FAMAR 5948.32 5948.32  5948.32  5948.32 MK HF 3.41 3.33 3.22 3.19
R 32177.37 44039.51 56907.35 70762.42 AWRA#%% 3.84 3.72 3.60 3.57
3B HN A R AR A 44420.98 57621.06 70488.90 84343.97  HEGAREFMELLELKA  104.10% — — —
VAR FR AR S 1105.76  1467.94  1870.82  2307.19 HA%L#H
BAARSAH 45526.75 59089.00 72359.72 86651.16 W Hifi#E 49.72% 39.66% 36.30% 33.17%
e i A B At 90541.30 97919.26 113603.42 129662.41 &A% 51 E fifr 22.09% 3.61% 3.64% 3.73%
AL E 1.63 2.15 2.47 2.80
RAE 129 170 200 234
EBITDA 15749.33 19119.14 21087.71 22679.89 LAl A& 19.32%  15.89%  17.98%  18.46%
PE 19.75 15.70 14.11 13.03 HFBAEHF
PB 4.98 3.84 3.14 2.62 AR E 1.32 1.66 1.85 2.01
PS 2.93 2.56 2.40 229  HRAERF 5.24 6.80 8.32 9.95
EV/EBITDA 13.09 10.17 8.58 733 HRzELE 1.57 1.56 1.91 2.11
S 0.15% 1.01% 1.27% 1.42%  HRALA 0.04 0.26 0.33 0.37

HAEF£K: Wind, & FiER
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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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=—¥ I (600031) 2020 F=F4 &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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