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SOUTHWEST SECURITIES

Q3 4k L AR, A3 1k Jhoi &3

BEZR

Wi ELE: N3] 2020 FZFR I T, WM=FFFIVKAN 13.7 2, R At
14.5%; SIMVAEAFE 2 o1, B TH 25.5%; i fedEA440E 2 o1,
B ¥ T % 16%.

BREEMAT R AP R, QQEFELHKRAWE., 1) M AF4i1d7% & : 2020Q3
B EE ONFERTIENS.81T, B LA 0.4%, R K 12.2%; F R )25
HFNE 13 10, Rk bt 16.2%, LK 104.6%, T AE h R AR AR EHh
TAEMEZEFELGAE, 12 Q3 bz AT k& Ik EBMH, 2) AR &:
2020 AT = BN S A FEH 53.2%, Rk 2.4pp; FAEA 14.4%, R
LT 6.7pp. 3) A @: 2020 SFAT=F NS E R &, TR R E,
R AERANA 14.7%. 8.0%. 11.7%, HIKTILR K,

B “EHR+EFEE” Mk, A3 LSk Ei, 1) HEZEE: 1=
ZHEMEMBEMNRLE KLY 52%, F4& Rit@ 5600 &K ESTHMR G LIk
BESTERRS, FFE54 280 REKRETMMEITSELZEN; =5
B IR5ABiL 66 ¥, RitEAEMEARL 28 AA, REK 274, R
it EEEMEAL 1500 FA, FREK 445, 2) TFAHE: sT=FFF LK
ANRBIEIEK Y 58%; AFLTHBEFART FiE., a4 ERFEAA, 7 A
Rit@d7TERERAABDBiLIm, ARMELKERER., EfIAAFHE
BRI S AR\, T 8 BAVRE A ik — T R AT

BT SR8 ERIFH, WINEX = Rt B, stEW%— Pk,
2020 45 4 A, N8 KA H—KEFEEFE~ S WINEX, %~ & E B,
B 5 ER L%, 2R AL WINEX = &35 4 8535 800 8 0 B 4548
AR, FASHTH. &HF K. =34, BILE P, & E 2020 F9 A,
WINEX 286 A LETHANARERAL, LETEHE-ARERZLNI2SE
5KEMRESR, HFMTAE 30 5 RERSFERETF,

B A MM 5 & F . Mt 2020-2022 F EPS 4414 0.22 £, 0.30 £, 0.42
R, AR AR 31%6 LAMKE, BT HEE LS
SURITAEKE B, Tt 3 T HF LR A QA BEINS 2RI,
FINE TS

0 RE#RT: BURTATAH . A1F k51 A
FARIF B 2019A 2020E 2021E 2022E
BN (FF L) 1908.01 2416.07 3229.33 4356.75
K E 32.61% 26.63% 33.66% 34.91%
V2 & E N 8 4 AE (B ) 398.42 460.94 644.64 900.09
K E 31.36% 15.69% 39.85% 39.63%
HRIKE EPS (L) 0.19 0.22 0.30 0.42
%% Ik H % ROE 10.12% 10.84% 13.42% 16.14%
PE 101 87 62 45
PB 10.77 9.77 8.61 7.39

R7EXF: Wind, & hiE R

B ERT LTS

R i3
kiS5 S1250517050002
#7%5: 021-58351932

W48 : cxya@swsc.com.cn

GCRELE

— PRk

YFIA300
108% |

84% r
60% r

35% |

11% -

-13%
19/10 19/12

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

R : KRR

B A(ILIL) 21.34
B A R (fTRR) 17.27
52 & AR K i) (L) 14.68-29.85
B E(f ) 379.61
EHE(ILL) 53.57
HRF () 1.89

KRR

1. T T4 & (300253) : A,
EJ7 IT H4EHF A (2020-08-28)

2. T4 (300253) : EFIT = AR
B, ERERESLEESN
(2020-04-05)
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soummwesrsecunres EFE (300253) 2020 F = %48 5 iF

KERIL:

fRI% 1: #RABKIBE AT, A 38) 2019 FAFiT 38k 40% A4, #on 5] 4 Hfe i il
F W FAF R REEY; RN SN SHamsiT T “HIEAT” , A S AITE AN
BB KasEsa, M 2019 SFEANFF kA LA TR (2019 F —2| 5% W & & E M08 % 5 )
# 20.1%. 23.9%. 39.7%. 38.2%) , Tt BAKE SRR LE, AL TR
RNEN T A E S MR AL, HAAERE SR Mg K,

BIX 2: BARIRS AR EOIEN S RA ML FGERIRS, LEET N]YWEKRNETF
JR%AL %, BATAS M AR LS 2h B, Lo if R T 7 LK KRR MDA RN
AN 2019 753 8372 AL, ELMABR Y AMFE—F K, AMIH, BRI
NGIARZFARRFEK,

8% 3: FEF 2020Q2 /&) EJ R IE K 22.0%, IFRbiEK 85.4%; 1384 A)0E 3R
WK 435.5%, AN A 528 5 KA T 1 5 43 0048 2 73 2 Mk 0k o AN 2020 T 44
INET BV S IS R I PNE R S LR E

AT A AR, KRAVFM N 8] 2020-2022 F 5 dk Fo AN At T &

£ 1: PRHFBRABRLAE

i BH A 2019A 2020E 2021E 2022E

1055.2 1371.8 1824.4 2463.0
Sk % R 32% 30.0% 33.0% 35.0%
ERAES 64.2% 63.0% 63.0% 63.0%
N 450.4 531.5 690.9 898.2
A S g 48% 18.0% 30.0% 30.0%
ERGES 14% 15.0% 15.0% 15.0%
PN 386.8 502.8 704.0 985.6
HAIR S g 20% 30.0% 40.0% 40.0%
ERAES 62% 65% 64% 64%
N 15.62 10.0 10.0 10.0
H Al b %
ERAES 14% 15% 15% 15%
N 1,908.0 2416.1 3229.3 4356.7
&t Eifd 32.6% 26.6% 33.7% 34.9%
ERGES 51.4% 52.7% 52.8% 53.2%

KAEFHK: Wind, B @if kK
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I 74k (300253) 2020 4 =F 4 & i

f&: M&5mAE#EIA

ER T ON 1908.01
IR 926.86
B WAL A B e 22.07
HERR 241.74
%A 140.15
w455 R 3.21
= BARAR K 0.00
B M A -20.06
At%ﬁﬁﬁﬁé 12.90
H A2 ER 0.00
2 b £ 58 41251
ﬁ%ak%r‘é#ﬁﬁ 0.11
#15 % 412.63
ﬁfrfem 17.05
b R R 395.57
VAR FRAR S -2.85
)2 BB G LA A 398.42

Fr Atk (@570

KPR 715.12
R e LAY 2T 1662.08
B 175.12
H AR T 53.63
K BT 588.57
A B 88.00
B3 A 142 429.80
AHF AT R L 985.56
H AR R T 421.03
¥ = &t 5118.90
ESR RN 224.27
R AT Far FRAL IR 668.01
KA 3 0.00
A 5 Ay 318.53
A4 1210.81
M A 1641.07
FAMAR 751.62
R 2 & 1496.02
BN ARG 3733.33
VR & 38 174.76
BAARSAH 3908.09

fi AR AR AR A 5118.90

EBITDA 468.84
PE 100.90
PB 10.77
PS 21.07
EV/EBITDA 63.45
S 0.08%

2416.07
1143.80
28.45
311.67
430.06
2.83
0.00
-15.84
6.45
0.00
489.86
0.11
489.97
24.38
465.59
4.66
460.94

590.30
2183.50
216.11
67.91
588.57
88.00
412.06
951.00
438.80
5536.23
0.00
855.19
0.00
387.04
1242.23
2133.75
258.94
1877.27
4114.58
179.42
4294.00
5536.23

545.38
87.21
9.77
16.64
71.37
0.20%

3229.33
1524.25
37.52
410.12
568.36
-0.72
0.00
-15.96
7.53
0.00
681.36
0.03
681.39
30.24
651.15
6.51
644.64

729.53
2903.25
285.99
90.76
588.57
88.00
394.32
916.43
458.83
6455.68
0.00
1125.53
0.00
477.18
1602.71
2133.75
258.94
2429.72
4667.04
185.93
4852.97
6455.68

733.32
62.36
8.61
12.45
52.86
0.23%

4356.75
2038.07
50.81
548.95
762.43
-0.86
0.00
-16.60
8.06
0.00
948.81
0.05
948.85
39.67
909.18
9.09
900.09

927.95
3903.99
384.07
122.45
588.57
88.00
376.58
881.87
479.32
7752.80
0.00
1515.68
0.00
603.91
2119.58
2133.75
258.94
3200.88
5438.20
195.02
5633.22
7752.80

1000.63
44.66
7.39
9.23
38.52
0.32%

PLRER (BAL)
e AN

A8 5 4l
%55 R

F 7 BALR K
BEBEF AL
A4

BEEH AR R
FALE

A4
BEEHALRAER
48104

Kt %

BEAL AR

T ATREA

A4
EREDALRAER
AAREHH

2019A
395.57
53.12
3.21
0.00
-178.06
-40.53
233.30
90.61
-352.28
-261.67
73.14
0.00
235.64
-32.46
-50.08
226.24
197.87

2020E

465.59
52.68
2.83
0.00
-339.78
9.39
190.72
0.00
-27.54
-27.54
-224.27
0.00
0.00
-79.68
15.95
-288.00
-124.83

651.15
52.68
-0.72
0.00
-456.94
10.43
256.60
0.00
-28.84
-28.84
0.00
0.00
0.00
-92.19
3.66
-88.53
139.23

909.18
52.68
-0.86
0.00
-621.59
7.54
346.95
0.00
-29.41
-29.41
0.00
0.00
0.00
-128.93
9.82
-119.11
198.43

RKRE A

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

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
mmﬁ FHHL
BREAHER
BERSRES SHANAIE LI
FARLEH

AT HE R AR
Pk RS
b F

REA) FATE

32.61%
32.95%
28.92%
34.72%

51.42%
20.18%
20.73%
10.12%

7.73%
16.99%
24.57%

0.41
4.41
1.43
5.57
89.34%

23.65%
18.52%
2.36
2.20
8.15%

0.19
1.75
0.11
0.02

26.63%
18.75%
17.70%
16.33%

52.66%
30.82%
19.27%
10.84%

8.41%
17.45%
22.57%

0.45
5.74
1.42
5.85

22.44%
0.00%
2.70
2,51
17.29%

0.22
1.93
0.09
0.04

33.66%
39.09%
39.85%
34.46%

52.80%
30.28%
20.16%
13.42%
10.09%
21.06%
22.71%

0.54
8.01
1.44
6.05

24.83%
0.00%
2.70
251
14.30%

0.30
2.19
0.12
0.04

34.91%
39.25%
39.63%
36.45%

53.22%
30.08%
20.87%
16.14%
11.73%
24.79%
22.97%

0.61
11.30
1.45
6.06

27.34%
0.00%
2.68
2.48
14.32%

0.42
2.55
0.16
0.06

HAEF£K: Wind, & FiER
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S AT IR A

AREZ LT LA+ EIE R LA IS F AR R T BT EZMAIERIATIF, REPTRBGKIEYN
R AAELSMEH, PTEBATHOATFORLIEM, BT 5FAMFHLE0, B, EWNRE LKES., AT A
FEARGE, TH, L REERREFLARIESE LR A M R 0 R BUET A X 89 4ME,

E g e R

FEN: KR 6AMNAN, ANRART IR 300 4543k £ 20% 0L L

HA: KR6AAN, AMLaxtF & 300 543k EAT 10%5 20%Z 1]
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, MEAR PR 300 458518 £-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

TE£FY
HEEREDATRA S OATHA “AN7) BATEIEAKRERER AHRGIERLF G0 LS F

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
&TAl%MA%@\@HX%&Qﬁﬁﬁkﬁﬁi?%Wﬁﬁﬂﬁﬁgﬁ 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& B F b9 T b S
&,&\%ﬂéaﬁ%&ﬁrﬁiﬁi@&o

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|
MR “HEIER” , BEARFSARERAMRETHEREG A BT KRERRPIRRA X AR
H ATy, A SRR B e B8 SR ST AL A ALA
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5 &I FA K F s

L&

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

W% : 200120

E] 3

Hhk: LT HIKEK FH AL 66 5 A E 1501-1502

g : 100045
EX:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hoapk: EHTFAAERIEE KE 6023 FAEKRE 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
AR AR AE 1258 18825189744 18825189744 zhengyan@swsc.com.cn
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