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SOUTHWEST SECURITIES

BALM & Brhsa Al 4, 2020 FH 2Kk E ¥ K

BRE & A

o F:

A F R A 2019 FHEIR, FAFI36.L1CA (-13.1%) , EAESA)E 3

fet (-33.6%) , 4=dF% 419 2.8 1z (-36.8%)

TURFER, 2F LG5 TR, TL%447k 2018 SF452 4 T 542, A2 840
74,2019 £ AT F, T4 E T % 20%~25%, 2 8] Tk 4 41 uir 3 2019
FFZRAE 148 T4 (21.7%) , ~SsEthie, BRI 6.7%, Bk 29.5
fe . (-16.5%) , %K T4 E THBE. NARKRGAIEE 1506 &
(+11 6%) , MR THE 12.3%, Tk 4.9 12t (-2.2%) , KTH=Ek, T

75 ou AT BB RAFAE T T, 3] 2019 F R A E £ A% 29.1%, Rt
¢ﬁ1A5A5°Aﬂ2m9$+%%ﬁéﬂ$85%,T%zsAEAﬁ,i
ZR T —RETZ RALBI K % o0 (2019 54 e ) AT LA B3, 7 3% BAR T 4T,
BT & KA M BRI ARG 4 ), ShERITENEAF, AT KIRE, EXA
HARTKFEKFEHEE KA E, N E TERFE, & KA
FINVER. VBM. VINCO ## ¥ 2B L4 % 5939 7 L) »

B Ah AR AT ks, KIME TV, 2HARFRE, TLHEAZH L,
TR TATE A vk, %6k % 2018 FFFF LR EA G AkAET
THGEIRER MR K, WA LEHENH 0. RIBANATF, EHke&ELD
Wmis B4, NERFSERS, Tk, % —% @, 2019 F47
LAt T 20%~25% % 630~680 7 &, 1&T /4 %3414, 2020Q1 %% %
ok, %ﬁﬁkTﬁ%fifmmn&Mmh Tk EE YA 2 T AT
%A&%Wé TAsER 2R L,

BARM BRI NABEL TR, LaZ2aky s, KPAZRA
ATk E Sk, ENRERALE . Fiit N 8) 2020~2022 4 EPS 441 %4 0.86/0.98/1.17
T, 3R PE 4%14 20/18/15 1%, %H “FEN” 4.

0 RBeRT: THEK., BARITATABNE; CLERNE; T HEY AN,
AR 2019A 2020E 2021E 2022E
FhAN (FF L) 3608.06 3636.57 3968.68 4657.24
Bk E -13.09% 0.79% 9.13% 17.35%
)2 & #8441 (87 L) 301.44 382.36 438.16 523.66
Bk E -33.64% 26.85% 14.59% 19.51%
HRIKE EPS (L) 0.68 0.86 0.98 1.17
%% Ik H % ROE 11.22% 12.78% 13.21% 14.12%
PE 26 20 18 15
PB 2.86 2.64 2.38 2.12

KA H: Wind, BFiEx

% & iEFAT RS

AT AR IEF

kiS5 S1250520030001
#7%: 021-58352138

W8 : nzy@swsc.com.cn

AR REE

kiS5 S1250518100003
%1% : 021-58351937

¥R 48 : Imm@swsc.com.cn
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P9 - &2

EIRAMLIR) 4.46
#IB A BR(ILAR) 4.44
52 J& W LA X 18] (L) 17.36-42.7
(L) 77.77
B = (L) 41.77
HFIF T () 5.96

‘

#EHR

1. ARt (603337): keiidp &, HIAK
A, AKRER, RBHE (2019-11-24)

2. A Mt (603337): % KMo AR E,
A AKEA 8% (2019-08-20)
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AZMA (603337) 2010 4437 & i

XBERIK:

Bk 1: TksEmmlk 4o F 2018 FAKE S, B ERNZFERLESF, 2019 55
FARE, 2020 42405 % %%ﬁ,ﬁ%ém,é%ﬁuﬂ%%%,ﬂﬁLZ@Z%ﬁE%&,
¥ 10%. 20%, MHRAIT, 2R E4EHLE 26%.,

fBA% 2: BORBAAAAAL S EAME K, BIRMEIGRBRHF 10%, MA4EF T 5%,
11 E NG R 4.5%, LAIFERZAE 42%.

AT EBAE, SANFAM N E] 2020-2022 F 5 Sl AR Ade T &

£ 1: pLFRABRLEAE

i AL 2018A 2019A 2020E 2021E 2022E

4,152 3,608 3,637 3,969 4,657
Fl 48.98% -13.09% 0.79% 9.13% 17.35%
&t A 2,986 2,560 2,594 2,835 3,339
24 1,166 1,048 1,043 1,134 1,318
EXUES 28.08% 29.05% 28.68% 28.58% 28.31%
N 3,534 2,953 2,953 3,248 3,897
Fl e 51.04% -16.46% 0.00% 10.00% 20.00%
Tk EELIAL AR 2,624 2,171 2,185 2,403 2,884
24 910 781 768 844 1,013
ERIES 25.75% 26.46% 26.00% 26.00% 26.00%
I IN 500 489 511 534 558
Fl 12.32% -2.19% 4.50% 4.50% 4.50%
BRI A 291 283 296 310 323
24 208 206 214 224 234
ERIES 41.66% 42.17% 42.00% 42.00% 42.00%
HION 114 160 173 187 202
Rtk 0.00% 40.65% 8.00% 8.00% 8.00%
A BT
A 69 103 113 122 131
BRE- 2R E-S
24 45 57 61 66 71
4] £ (%) 39.50% 35.67% 35.00% 35.00% 35.00%

KAEFHK: Wind, B @ifk

W H oL 85 B LG 0 E & B R4
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SOUTHWEST SECURITIES

A B4 (603337) 2019 444 & i

f&: M&5mAE#EIA

ERI 2N 3608.06
ERI PN 2559.74
B WAL A B e 24.40
HERR 228.88
%A 221.57
w455 R 2.79
P BALB K -71.57
BAME 26.94
MAMEEHRE -33.78
HrrezERE 0.00
B A 356.62
A ERA -12.24
GREFS i 344.37
P Fg AL 38.82
%A1 305.55
Y HME A ME 4.11
BN S A 301.44

Fr Atk (@570

Vil 378.95
R e LAY 2T 396.46
B 1014.60
H AR T 591.07
K BT 0.00
A B 0.00
B f A A 0.00
MR AR LS 341.29
H AR R T 1454.29
¥ = &t 4176.67
48 453K 99.23
R AT Far FRAL IR 890.82
KA 129.55
A 5 Ay 334.04
A4 1453.65
M A 445.95
FAMAR 616.87
G Bk E 1606.98
3B HN A R AR A 2657.07
VR & 38 65.95
BAARSAH 2723.02
fifir Aol R B A9 4176.67

EBITDA 471.23
PE 25.80
PB 2.86
PS 2.16
EV/EBITDA 12.28
B8 E 0.00%

3636.57
2593.76
23.72
192.74
400.02
0.00
20.00
20.00
0.00
20.00
446.33
-9.62
436.71
51.48
385.23
2.87
382.36

554.56
647.79
946.34
357.36
0.00
0.00
195.25
311.97
1454.25
4467.52
100.00
1016.57
129.55
207.42
1453.55
445.95
616.87
1898.91
2945.15
68.82
3013.97
4467.52

480.44
20.34
2.64
2.14
11.89
1.16%

3968.68
2834.59
26.20
210.34
428.62
0.00
30.00
40.00
0.00
30.00
508.92
-9.72
499.21
57.76
441.45
3.29
438.16

719.53
560.46
1063.11
411.44
0.00
0.00
378.63
282.65
1454.20
4870.03
100.00
1081.64
129.55
218.13
1529.32
445.95
616.87
2222.37
3268.61
72.11
3340.71
4870.03

554.91
17.75
2.38
1.96
9.91
1.47%

4657.24
3338.94
30.63
246.83
493.67
0.00
40.00
60.00
0.00
40.00
607.17
-10.40
596.77
69.18
527.59
3.93
523.66

865.99
670.62
1242.96
409.40
0.00
0.00
546.56
253.34
1454.16
5443.03
100.00
1241.93
129.55
234.69
1706.17
445.95
616.87
2614.58
3660.82
76.04
3736.85
5443.03

668.60
14.85
2.12
1.67
8.03
1.69%

ALRELR (BHA)

4178
718 5 Rty
%55 R

W E WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAERAHR
WA RE 4T

2019A
305.55
111.83
2.79
-71.57
600.73
-697.94
251.39
941.15
-955.41
-14.26
77.09
-44.05
10.93
0.00
-160.71
-116.74
121.99

2020E

385.23
34.11
0.00
20.00
-60.21
-34.09
345.04
-200.00
162.32
-37.68
0.77
0.00
0.00
-90.43
-42.10
-131.76
175.60

441.45
45.99
0.00
30.00
40.41
-70.73
487.12
-200.00
-7.44
-207.44
0.00
0.00
0.00
-114.71
0.00
-114.71
164.98

527.59
61.43
0.00
40.00
-126.30
-100.62
402.09
-200.00
75.81
-124.19
0.00
0.00
0.00
-131.45
0.00
-131.45
146.46

Bk
HEMRNEKF
Bk A K &
AR K R
EBITDA 3% %
FAEES
ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
g V)
K2R 2 B 4%

WERRRET FUSAAIE LI

FARLEH
=R E
AT HE R AR
AL E
R E
REA) Z AT

-13.09%
-30.73%
-32.89%
-20.12%

29.05%
12.56%

8.47%
11.22%

7.32%
16.25%
13.06%

0.88
8.49
8.57
2.64
100.91%

34.80%
15.74%
1.97
1.13
0.00%

0.68
6.11
0.56
0.00

0.79%
25.16%
26.08%

1.95%

28.68%
16.30%
10.59%
12.78%

8.62%
32.74%
13.21%

0.84
76.36
8.47
2.64

32.54%
15.79%
2.07
1.29
23.65%

0.86
6.60
0.77
0.20

9.13%
14.02%
14.59%
15.50%

28.58%
16.10%
11.12%
13.21%

9.06%
32.42%
13.98%

0.85
24.51
8.73
2.81

31.40%
15.01%
2.14
1.32
26.18%

0.98
7.33
1.09
0.26

17.35%
19.31%
19.51%
20.49%

28.31%
15.90%
11.33%
14.12%

9.69%
32.95%
14.36%

0.90
15.52
9.82
2.88

31.35%
13.45%
2.18
1.33
25.10%

117
8.21
0.90
0.29

HAEF£K: Wind, & FiER
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D) et oo A EBEAr (603337) 2019 FF4 &iF

S AT IR A

AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

E g e R

EN: AR 6AMARN, AMRAIt PR 300 45405k M £ 20% 4 £

HH: AR6AAR, A4 PR 300 58K T 10%5 20% 14
AR E S P Kk 6ANA R, AMRLAET PR 300 45k E A T-10% 5 10% 1]

Bl AR 6AAN, AMNEAE I IE 300 455k i@ ££-20% 5-10%2 4]

Fl: KR6AMAAR, MAstFE 300 4555k M 4£-20% A T

BFRT: KR6AMAN, TLERDRE TP K 300 454 5% £
ATk R 4R AT : AR 6AMAN, T REIRERA TP K 300 454-5%5 5% 1]

BTRT: KR6AMARN, T LEAREHAKT 7 E 300 4545-5% A F

25
B EIER A RN 8] CAT R AR “Ana") LA F BiEREBE 2L R 2R GIERITEm L F T4,
Ao al 5AEE A AP RTRE A, 5 ARE T AT RIMEF GIER T A I EN R KT SORIRIRH], #2K

ERIAL SR -RA

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LR TESE
B, ZERFERANGEF PHE LT H, AERZTAE, FROEEIK, ITHRAE R AL P OETIZ L, ANEG
LR RENALE] ., FERKEABRREZAREFOALRALAE P« AN RXEIM TSR RE TR
B 9N 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] A% R 4 BRUR A 34 AT M 4 FIF R 5o

ARAEFEEHRBT AT, A0SR EAZ LR, 2B RTERETAFEMEIE. AREPTEAY
TR B AMEMAL B e A 8] T KA ARE S B a9 P07, AR PTA8 0 IE R AR TTARI 09 o As . A A BTTIANTT
FeTsk, SERATRAEA B G RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
F, ANARRIERAREN&EERFERINRS. RN, AN ARENGEETERRK G BoRH T HH S
A, BITH Y 84T RKIEA AR H R

ARERESZZM, TR EE R0 KIER RAACZTIR B HREF. BEMFLT, AMREFOHE LT
W3 A BITAEAT AN AR T B BITH R4 B TR B A 5K B AT A - E R R ARE TR A S A 13
&I AAT RIS, AN 8] Bk R AT H AR R A RS AR AR @i 8 — 10 e RS ARARAEAT R T A

AIRE A FRALA T AIERITR, KREPHEFT, EANMFPANARF AT KB LA LA 25| A
IER LA “HEIER”, LA ARERM RET AR REGFIR . WP AE 8 KRB FIBRA # A ARE
BTty , A S)FR B @ A8 TR TR AR

W 4ol )35 B UG 09 E 2 F IR
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B ot sccunmes A B4 (603337) 2019 4448 &3

5 &I FA K F s

LtiE
Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E |73

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

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &
W% : 400023

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48
W% : 518040

7 & IE AU 4E R A
X 3%, A B JE AL FH R A
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
K77 & & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
Lig EEF BB AE 2 021-68415861 17321300873 whf@swsc.com.cn
IR A 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
Z 3k e 021-68415020 16621045018 wfy@swsc.com.cn
% AHAE 1238 021-68415523 13761585788 fuyu@swsc.com.cn
KR SR E %R 18601241803 18601241803 zhanglan@swsc.com.cn
F %3 EHER AHE 2 13488656012 13488656012 wzgiao@swsc.com.cn
& Ak k3% 15810809511 15810809511 gyl@swsc.com.cn
7 AR %3 0755-26671517 13480920685 WxXj@SWSC.com.cn
I 3 18 E R AR AE 1239 13642362601 13642362601 tl@swsc.com.cn
wE ) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn
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