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SOUTHWEST SECURITIES

ZERBEEHGHE

BREEE
o FH: NG A 2020 FFR, NG ZEEFINT LA 64.31C4(+16%),

52 HL Y3 #F %A1 10.112 T (+52%) , 3 F 20Q3 5= AL7E Lk A 20.812 T.(+13%),
FI)EAF)E 2.9 10T (+46%) , HRATLGAE—HK.

BRI KRE, Q3 BFBHEELS., M=F K, NIAITFLLFIKARLEK
16%, Q3 ¥ R FILRE DB F L, BNTH MO EHAE KIEE, CHah
AR ARAR, DORBEFREAREHEE R R, BT IOEBEFHTIE K,
3 AMRS C3F i, MZFEORBEE, LHL KRR, HIT
BT &, mFNFRTKRELAS, NE ARG BR T EEER, HRE YL
Tt AP YE. #1485, MAYG Tk, BRiE, BH R F L SRS RIF0E
KEH

RY- Bt MHEL, FRAEFIRIF, BAKSKERA. L. AT=FF 08 %Kk
2 A K 40.1%, BlrbiRs 4.7pp, B EZTHET L) BRMARAA T 2)
DNOREEARA, N8 LR R T, WEFAEEE, SmeEsas)a
A bR, FRaMR. 2. ®RETE, LFFHEFAEH 11.4%,
FEFAE (BHR) A T.9%, ¥BAKEAEA 20.7%, RRI 0.7pp. £4
F AT HARS A ER ST 4.0pp £ 16.4%, BAIRE S KGRIt

BATHRELK, B THHREYRS, 2FEEHHEK. 1. BHRE:
EAERABERESERAZFER, & BEMARERAL; BT 54 8T
B IR, AR FOMAITT BB B K, FHD KBRS, 2HME T
Hedt, MANFRME. 2. KIRA: NEAHBEABETLET LK, L4552
WAL A elTF e F Ry RS R, Exd@#iL 2.5 TohBE S &, EEINTHR
WA Ry, FERBAMRT IIET F XL AR AR AR, TR,
g*ﬁk%ﬁ%ﬁﬁ B A d R T o5 b AR R, BEAT A SRR EK
, NAEABRERKEFH, ARFHETE,

BRI E ZFEN. Ft5) 2020-2022 4 EPS 4-%]4 1.65 ©.. 1.86 T
211 7, AR =ZFEEFFAEERSF 24%89 £ 535 KE, 5t PE 97 %4 36X,
32X, 28X, #HH “EN” X,

o R&RF: RMHMAER KL,

ARATIFE 2019A 2020E 2021E 2022E
gL (FH L) 7652.75 8870.95 10136.31 11587.08

HRE 14.47% 15.92% 14.26% 14.31%
Va2 &N 8 AN (A7) 901.50 1356.04 1529.35 1736.59

HRE 5.23% 50.42% 12.78% 13.55%
HROlL#E EPS (L) 1.09 1.65 1.86 211
%3 5l s % ROE 17.74% 20.64% 19.52% 18.70%
PE 54 36 32 28
PB 9.75 7.55 6.33 5.34

KEFH: Wind, B FiExE

% & iEFAT RS

DA AAIR

ki35 S1250513110001
#.7%: 023-63786049

WR48: zhz@swsc.com.cn

RAA: BATH
w1%5: 023-67710114
WR48: zhkw@swsc.com.cn

PR CE & &0

|

— IR}

— Y300
154% |

122%
89%
56% r

23%

-9%

19/10 19/12 20/2 20/4 20/6 20/8 20/1(

HIEFR: FRRHIE

e 9 &
BRLAR(1LAT) 8.24
#IB A BR(ILAR) 8.24
52 J& M RLH X 18] (L) 25.29-70.1
EE(IL ) 490.33
B = (L) 100.96
RO () 6.71

#EHR

1. %3ti# (600298):
ZEEHEGE (2020 10 12)

2. 3tE& (600298): Q2 L4TAZHM,
A F R KM (2020-08-18)

3. ZutEE& (600298): M AR, =
g eig Kk (2020-07-12)

4. gk (600298): MSME K&, &
Lz (2020-05-12)

5. w4 (600298): EHANIE K Em,
—F R L GATY  (2020-04-23)

6. “utEEA (600298): ML AR B AR, #|
s HAE  (2020-03-31)

o
7

}

;

KA,

iE

%o )33 0E UG W9 & 5 9 3R



S nhis \
souniwest secunmes S3i8& (600298) 2020 = F 4R &iF

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2019A __2020E

ER XN 7652.75  8870.95 10136.31 11587.08 4 #lid 939.88  1405.04  1585.35  1798.59
7k R A 4973.98 5331.10 6138.54  7060.11 4718 54 469.28 468.77 493.53 515.82
R Ry A ] 69.19 85.52 96.35 109.77 M%% A 78.43 124.19 121.64 127.46
HERR 885.08 975.80  1135.27  1297.75 @ HERAEHK -17.76 30.00 30.00 30.00
ik 255.70 674.19 750.09 84586 “ETEHRALH 467.95 -51.04  -198.89  -199.29
w455 R 78.43 124.19 121.64 127.46  HA -641.80 -30.28 -49.43 -20.24
P BALB K -17.76 30.00 30.00 30.00 “ZFEHALAAER 129598  1946.67 1982.20  2252.35
Bk H -6.55 0.00 0.00 0.00 FTAXH -454,54  -400.00  -400.00  -400.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -360.65 0.00 0.00 0.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -815.19  -400.00  -400.00  -400.00
B A 1099.32  1650.14  1864.43  2116.14 sEMtE3 -743.06  -787.24 0.00 0.00
HAeERERE 9.69 7.72 6.20 6.09 K3 788.54 0.00 0.00 0.00
GRERS i 1109.01  1657.86  1870.62  2122.23  FAALERH 0.00 0.00 0.00 0.00
P Fg AL 169.13 252.82 285.27 323.64  ZATRA -288.43  -180.30  -271.21  -305.87
b R R 939.88  1405.04 1585.35 179859 Atk -184.48 9597  -121.64  -127.46
Y HME A ME 38.38 49.00 56.00 62.00 HEREDALLRAER -427.43  -871.57  -392.84  -433.33
VBRSNS 901.50 1356.04 1529.35 1736.59 AEREAR 76.98 675.11  1189.36  1419.02
Vil 663.69 1338.79  2528.15 3947.17 MmKfeH
R A= AT 2R 972.86  1165.71 132524  1512.23 HERKAEKE 14.47% 15.92% 14.26%  14.31%
Ve 1992.05 2178.25  2557.74  2939.61 EAAIEEKF 12.65% 50.11% 12.99% 13.50%
HARAT* 237.34 130.25 148.82 170.12  AAlEE KR 4.47% 49.49% 12.83% 13.45%
KIRLAAL T 23.57 23.57 23.57 23.57 EBITDA %% 7.63% 36.19% 10.54% 11.29%
EE N2 N 4.75 4.75 4.75 475 FEARA
R AR IA 5538.71  5486.43 5409.40 5310.08 E£AF 35.00%  39.90%  39.44%  39.07%
MR AR LS 328.02 312.69 297.37 282.04 Z=%H#E 15.93% 20.00% 19.80% 19.60%
HAeAE R T 145.65 144.48 143.31 14213  FAE 12.28% 15.84% 15.64% 15.52%
¥ = &t 9906.64 10784.93 12438.35 14331.71 ROE 17.74%  20.64% 19.52%  18.70%
48 453K 787.24 0.00 0.00 0.00 ROA 9.49% 13.03% 12.75%  12.55%
R AT Far FRAL IR 1580.17 1761.00 2010.28 2308.21 ROIC 14.00%  21.01%  23.13%  25.54%
KA 1428.62  1428.62  1428.62  1428.62 EBITDA/4i &l 21.52%  25.29% = 24.46% = 23.81%
A 5 Ay 813.23 786.58 876.57 979.28 EiE#A
A4 4609.25 3976.19 431547  4716.11 EFFAHE 0.81 0.86 0.87 0.87
M A 824.08 824.08 824.08 824.08 R AR 1.53 1.70 1.94 2.24
FAMAR 651.97 651.97 651.97 651.97 AR B A FE 9.68 9.96 9.78 9.80
R 3840.40 5016.13 627428  7705.00 HAWAH%% 2.55 2.53 2.58 2.56
3B HN A R AR A 5029.84  6492.19  7750.34  9181.06  HEFAREFAMHILELEN  115.16% — — —
VAR FR AR S 267.54 316.54 372.54 434,54 FRLEH
BRAERE A 5297.38  6808.73  8122.88  9615.60 it/ AfNE 46.53%  36.87%  34.69%  32.91%
i B Ao i AR A A ATt 9906.64 10784.93 12438.35 14331.71 &4 %H/E fift 48.07% 35.93% 33.10% 30.29%
AL E 1.29 2.04 2.43 2.77
RAE 0.63 112 149 182
EBITDA 1647.03  2243.10 247959  2759.42  JiA| I AT E 31.99% 13.30% 17.73%  17.61%
PE 54.39 36.16 32.06 28.24 HBRARAR
PB 9.75 7.55 6.33 534 ARlsE 1.09 1.65 1.86 2.11
PS 6.41 5.53 4.84 423  HRATS 6.10 7.88 9.40 11.14
EV/EBITDA 30.66 21.83 19.27 16.80 HMZTAEL 1.57 2.36 2.41 2.73
S 0.59% 0.37% 0.55% 0.62% MM A 0.35 0.22 0.33 0.37

HAEF£K: Wind, & FiER
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y SOUTHWEST SECURITIES %}%Eg_& (600298) 2020 -—:—é*ﬁ;g‘i‘ﬂz

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: KR6AMAAN, MEAR 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

RIBEF 912 B RBTAFRH, KNS 8Z L0 RAE, T RT EE TR, KIRE &
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, THAEHE RO KRR AR TR RHREIF. BETELT, AREFHELIE
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

384 (600298) 2020 =F 4R &iF

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

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

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



