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SOUTHWEST SECURITIES

BRI RA % & IEF A KRS
o BHEL: NA KA 2019 FHFEMRE, REMANRAT LKA 113140, R
TR 40.6%: AT AAAIE 2.2 12, BT R 70.7%.

AT IR

#kiE%: S1250518120001

o FMHAHRADLE., REMAGTLAENKRY 0, ERELA LS | 0 02168415832
BHERARB TR, REFREBEEZZRLARY 40% AL, HEN 3L WH
BHYHERXERB TR MEIA 0 FZEAHBTRHHZR LR 34.7%HF
64.7%, EHRBEREGHEH KR TE, SRAERGHEATAHA. &NMNKAE  mn
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ATAE M BB 5 2 3 LA E 6, B RS AT F42. RIENBBRY | 6%
HFRAA Y B, FRBATRKECE, AR NS AL TS ESH, 25%

14%

o KRB ARDEEFHAYRA, 2019 F L¥F A AT HHHEEHIET
MBS TR AR ARART —LEHAMERIER, K 3 AT
AMEERA RN LAY, 2434 E 5 2018 F L¥F /LT 4-F. 8 2019
11 Avkk, EA 400 N2 s L BM AR fat BB ES 4N AFIEK, M
it 2020 F T F FAMERHE R4 H, AmizshzwE KSR, B, AdE#
BRERABRENTFT, MERTADIAHRERET L& R, KM
NARIKRAAFE AL KRS, ARRAHEFERALYIFEFL.
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o & = 2b 1% e e o T s 4 1 1 s 2k Aok il A JR(ILIR) 11.26

® Fm%ﬁ{bgﬁﬁ'u‘}%%f]e Vﬂ%\)ﬂ&@?ﬁi%ia Jﬁlﬂﬁo Tha—'rﬂfi% ]Li{%ml. 52)511’\]}]5'{1{]\13_1“3](77;) 14.46-23.85
BABATIR G AL EAZMMR G BA MR, FOT BRI K2k BT, BFAR(TC ) 233.69
FARMAE ML 0.164 /W LS E 0.25 T/IW, BT HARLFE RBRRA, | EFEMCR) 56.09
BT RN BAE S 2010 SFTT B E RS FE 14295 5, 2018 R | FRATA(T) 4.25

A AAH-186.7 T, BARATEHEAT. B, REMANDENF
REHY, FORAE. BRABRRER Y, MR EE S SR G AR | i

B R, BHIE R Rt AR FER G (CHR) |, BIMIE. SRBH9 | 1 2HKH (600201): Tk s, #

LAY, bk R R S KBRS AT A, A S S A, FAATEEH (2019-10-21)
2. AWM sr (600201): 4% “dEH” 46
o ZAFRMNEHRFER. B TIHEMNEESNEAFRALE R REKR, KRMNTHAESA 2, kkAZLED EH (2019-08-23)
369 B AN . M 2020-2022 SF EPS 4412 0.45 7. 0.60 7T, 0.72 T, 3 | 3. A48t (600201): & AIMAK, ik
B#h% PE # 46, 35, 294%., BATBAAIE, %#H “HAH” L, AN (2019-04-29)

0 RERF: THTHRAB 28] F B RRAAI . RAF R A

FARIE R 2019A 2020E 2021E 2022E
TN (BF L) 1126.78 1398.55 1737.77 1992.97

WK E -40.59% 24.12% 24.25% 14.69%
V2 B BN 8 4 ANE (B ) 221.04 504.41 676.22 806.04

WK E -70.70% 128.20% 34.06% 19.20%
IRl EPS (L) 0.20 0.45 0.60 0.72
A% = le s % ROE 4.66% 9.44% 11.24% 11.83%
PE 106 46 35 29
PB 4.80 4.35 3.86 3.40

KEFH: Wind, B FiExE
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KERIK:
1) BTFTEABRAYIENKREERABE KRB THE, ZMNTAMNIHENTN, KM
N 8] 2020-2022 F A F Ak S5 E 3R A 25%. 25%. 15%.

2) FEASFHEHRAUT%, BAREAAZREESA, HE WA D44, FHEA
RS, KAV 8] 2020-2022 F 0 5] £ H] 5L R K 68%. T1%. 73%.

£ 1 SR LFBARLEHE

N 1,077.16 1,346.45 1,683.06 1,935.52
g d -41.63% 25.00% 25.00% 15.00%
XL R
A 384.74 430.86 488.09 522.59
ERIES 64.28% 68.00% 71.00% 73.00%
N 49.62 52.10 54.71 57.44
¥ ik -2.93% 5.00% 5.00% 5.00%
A %
A 39.89 41.68 43.76 45.95
ERXES 19.61% 20.00% 20.00% 20.00%
BN 1,126.8 1,398.6 1,737.8 1,993.0
gy -40.59% 24.12% 24.25% 14.69%
&t
PRA 424.6 4725 531.9 568.5
ERIES 62.31% 66.21% 69.39% 71.47%

KB : 2-a]od, BRuER
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MR W HRE AL

ERIR TN 1126.78
ERI N 424.63
B A A2 R e 18.50
e A 218.34
ik 112.85
%3k R -17.83
ALK -55.44
FF I H -1.23
MAMEEHRE 44,99
Atz E 55 0.00
DI | 253.61
HAbAEZ B AR S -0.11
GIREES 253.50
P34 26.61
A 226.89
bR AR A 5.85
VBB SRR A 221.04
e 1108.51
N A FAT A 613.16
AW 245.29
H AR 726.58
K H AT 265.46
EE N e 2 114.48
BRF A 14 0.00
VR A ek o2 & & 650.54
HAuAER AT~ 1861.85
¥ = &t 5585.88
S K 0.00
R AT Far FRALE IR 447.10
KHAHE K 15.08
A 5k 254.60
R4t 716.78
MR 1126.24
FARNFR 881.01
BRI E 2779.89
V2NN & 58 4647.28
Y HME R A 221.82
BAARS A 4869.10
Rt Aol R B A9 5585.88
EBITDA 343.32
PE 105.72
PB 4.80
PS 20.74
EV/EBITDA 56.59
S 0.00%

HEFE: Wind, &K

1398.55
472.55
19.11
237.75
132.86
-6.83
0.00
10.20
29.99
0.00
583.31
0.12
583.43
76.07
507.35
2.94
504.41

2308.94
670.83
257.24
238.30
265.46

70.28
0.00
643.77
1861.28
6316.09
0.00
519.07
15.08
405.62
939.78

1126.24
881.01

3284.30

5151.56
224.76

5376.31

6316.09

583.82
46.33
4.35
16.71
32.18
0.00%

1737.77
531.85
24.81
295.42
165.09
-10.26
0.00
13.50
34.99
0.00
779.36
0.16
779.52
98.50
681.02
4.79
676.22

2822.96
863.27
292.74
271.62
265.46

74.55
0.00
636.99
1860.71
7088.31
0.00
592.38
15.08
423.52

1030.98

1126.24
881.01

3960.53

5827.78
229.55

6057.33

7088.31

776.44
34.56
3.86
13.45
23.48
0.00%

1992.97
568.55
28.76
338.80
189.33
-12.63
0.00
14.10
33.33
0.00
927.59
0.15
927.74
115.17
812.57
6.53
806.04

3494.18
991.69
315.94
299.11
265.46

77.79
0.00
630.21
1860.14
7934.51
0.00
645.89
15.08
403.64

1064.61

1126.24
881.01

4766.56

6633.82
236.08

6869.90

7934.51

922.30
28.99
3.40
11.73
19.00
0.00%
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226.89
107.54
-17.83
-55.44
691.64
-547.56
405.24
1317.96
-904.86
413.11
0.00
12.50
-472.82
0.00
-386.18
-846.50
-28.09

-40.59%
-71.48%
-69.73%
-63.86%

62.32%
27.81%
20.14%
4.66%
4.06%
7.78%
30.47%

0.19
2.97
1.68
1.42
110.25%

12.83%
2.10%
4.92
4.47
0.00%

0.20
4.32
0.36
0.00

507.35
7.34
-6.83
0.00
202.61
-24.45
686.01
0.00
532.71
532.71
0.00
0.00
0.00
0.00
-18.30
-18.30
1200.43

24.12%
130.00%
123.61%

70.05%

66.21%
26.01%
36.28%

9.44%

8.03%
35.53%
41.74%

0.24
2.37
1.82

14.88%
1.60%
451
4.17
0.00%

0.45
4.77
0.61
0.00

681.02
7.34
-10.26
0.00
-138.93
-49.74
489.43
0.00
14.33
14.33
0.00
0.00
0.00
0.00
10.26
10.26
514.03

24.25%
33.61%
34.23%
32.99%

69.39%
25.91%
39.19%
11.24%

9.61%
44.27%
44.68%

0.26
2.50
1.83

14.54%
1.46%
4.93
4.59
0.00%

0.60
5.38
0.43
0.00

812.57
7.34
-12.63
0.00
-118.57
-49.43
639.29
0.00
19.29
19.29
0.00
0.00
0.00
0.00
12.63
12.63
671.21

14.69%
19.02%
19.32%
18.79%

71.47%
25.87%
40.77%
11.83%
10.24%
44.77%
46.28%

0.27
2.35
1.79

13.42%
1.42%
5.69
5.34
0.00%

0.72
6.10
0.57
0.00
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S AT IR A

RIBEZ L HoATITEA b BIEA LA IR T OIE AR T B A H EM A IERDATIT, RS PTR B 44835
R AAELSMEH, PTEBATHOATFORLIEM, BT 5FAMFHLE0, B, EWNRE LKES., AT A
ERER, A, MW\A-M&%M'J;L{MM@ A T B 2R 8] 3R AL AT S K A9 AME .

E g e R

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

WHE: Ak6AMNAR, AMiAaxtir iR 300 KA T 10%5 20%Z 14
AR S P Ak 6ANAN, AN IR 300 4K T-10%5 10%Z 16

i Kk 6AMNA R, MR 300 452K AT -10%5-20%2Z 18]

Fh: KR6AMAAAN, MAR PR 300 458K 18 £-20% AT

BTRT: KERG6ANAAN, TEREKRERS T 7K 300 £ 5% L
TR WEAT: AR 6AAN, FLEREEATFFIE 300 153-5%5 5% 4

BTRT: KER6ANAARN, TREARRAKT 7K 300 $52K-5% AT

TEFY
G EE R A TR 8] QAT RAR “Ane]”) A ¢ EIEREBEEE R QR IERLTEW L5 T4

Aol BE e a FPmER BN, 5ARE TN RAEF IER R G A EEFNZ RIE SRIEAH, # K
ERANEUE-RE

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, HAEFBZTAGE, FROFEKL., ITHRAE R AR E P OEMEZ L, ANF
R REEANLE], HERXEARKRBEZARAREFOALRALAE P« AN XXMM TR RSFARE TR
B 49N 8) BT KATOE A FHAT K S, B 7 Ak R X s\ 8] #2484 R F BB AR 3% 44T R M 57 19 IR %o

AREPHELYRBRTAFRA, AN EEZ LG EFAE., TEERTERTEEMRIE. RIRETEY
TR R AARALR B AN 8] T KA ARE S BRI, ARSI IE R R TAR A9 AS . ML AL TTANT
%T& FEEAARRAEN B B ENRE, ERREE, KASTREESARENERTA. & RLAENT—B R

, AN S TARIE AR AP ERB AR RE, RN, $¢Qﬁ$ﬁi%AkETETK$ il o 6 5 TS A A

, TR HE L AT RIEME R RS

AREESFZ R, TAH RS E RO FIERREABR TR EHREIF. BEMHFAT, AMREFPHE LR
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 RS, A 8] Bk AT 2 A AR E R N K s s i) — 16 R ARIAEAT B A

AR B FAA B EIERFTH, KREB@IFT, EFMIAMFNARF T XER . LH AL, il
A AR CREIER”, BT ARE AWM FETAEREGI A, BT B, RERRFIRIRFHLEARE
Bl Fe by, A SRR @ A8 Rk AT R AR
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5 &I FA K F s

LtiE
Mut: EAEFTHAFHREERE A% 166 5+ HA% K E 20 #
W% : 200120

E |73

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502
W% : 100045

TR

Hoht: TRFILIARM I 8 5 HEHIEAKE 3 &
W% : 400023

EH|

Hopk: EHTAAERIEE KE 6023 54/ KRE 48
W% : 518040

7 & IE AU 4E R A
X 3, A B JE AL F A R A
HoFE XA EE R 021-68415309 18621310081 jsf@swsc.com.cn
% W 47 WX AKE &) 5 0 021-68411030 15900516330 hlj@swsc.com.cn
KT & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
L& EEF BB E Y 021-68415861 17321300873 whf@swsc.com.cn
IR A 238 021-68415861 13166156063 ybz@swsc.com.cn
EE AR % 021-68415020 16621045018 wfy@swsc.com.cn
% AHAE 1238 021-68415523 13761585788 fuyu@swsc.com.cn
7K KL 5 RAE 2T 18601241803 18601241803 zhanglan@swsc.com.cn
T IS HEnE 13488656012 13488656012 wzgiao@swsc.com.cn
% WAk AHAE 1238 15810809511 15810809511 gyl@swsc.com.cn
B3PS AHAE 1238 0755-26671517 13480920685 Wxj@swsc.com.cn
- Fa Sy WE 0755-26820395 13510223581 yyl@swsc.com.cn
SR 18 E R A AE 238 13642362601 13642362601 tl@swsc.com.cn
wEF (M) k¥4 15521010968 15521010968 chenxiao@swsc.com.cn
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