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SOUTHWEST SECURITIES

B # MM 45%, BHET KRR

BRE & A

EAMZERA 2019 FFH: N3 2019 FALFFAFT LI 1208.6 1L
(+5.2%) , SFHYVFE4 A8 31.95 124 (+17.9%) ; 5 HFedE 2 &4 4]7H 25.7
1Lt (+32.7%) . #& 2019Q4, » & %NE I 274.6 it (+1.5%) , V34
% #)9H-11.7 12 (18Q4 #-17.81Z7L) .

&% ASK i 10.4%, BKAE, 25423k d=iTB % F2 33107 (-4.5%).

1) &G &, AMEF ASK ¥ h 10.4%. RPK % 10.1%, 7 mRIREIEH
# 1310 A% (#7.4%), %E%E 82.1% (T 0.2pp).

2) BENENRBEFTE, BFTHEETMEE LA, FhLFEIKLN 052 T
(-3.0%), pEMEE, BREEKRL TR 3.8%, MEX LA 1.9%. HiF
% T4 1.9%.,

3) RABRKAEF®, A 2019 FALFF LR ALt 10720 12 (-4.7%), H
PR E R A LA 1.52% F 342 fet, »Adldedmm Ak 730 2 (+6.2%), ¥4z
ASK il sk A& 0.27 T (-4.0%) . &ATVMH Q1-Q4 #9 %45 ASK Fe ity ik A kb2
H1 79 -1%/-1%/-6%/-7%, 4 <F/ 3] £ 41424 0.4pp £ 11.3%.

AAAKEIE 23 IW 55% M E 5 A 5.3%/3.1%/4.4%, =L =% &tk mAE
12.8%, Fltt3gAhe T 1.5pp. LAst & & T A ARG FR AT £ TICF AN
W 1.78 1L £ 3.28 12, 2019 F A AUL AR K 12.1 10T KAV H 4 F F AL
Foil FedE 89 A%0 4 FIE 2 33.1 12T (-4.5%), HF Q4 dedkiaiL 5 H4-13 12
. 3 18Q4 T 4 10 12T

BAFM L. M A LA BB B, ANFGTEAZEEH
FTEEEH, BREATHTRIFTLRELETN, FAZHNES, 125 EK
M E R ABCRI K, RMNAT Q3 MAMBHRBEHKEL., FHAE, AM “H
T3 AR E KGR AT PG Ry RAR, Wit 2020-2021 F )2
FHEFES A A-13.71C. 69.917T, BATAMEMIEL 112 PB a9 &R X IR,
B “HA” TR

o RMEe#RT7: AHAREIK, LEANE, BH K,
AR 2019A 2020E 2021E 2022E
BN (BF L) 120,860 92,539 125,649 137,260
Bk E 5.16% -23.43% 35.78% 9.24%
V2 A 8] 4 AVE (B 7 L) 3,195.0 -1,370.1 6,985.4 8,969.0
Bk E 17.94% -142.88% 609.86% 28.40%
HRIKE EPS (L) 0.20 -0.08 0.43 0.55
%% Ik H % ROE 4.95% -2.12% 9.71% 11.26%
PE 21.2 -49.4 9.7 7.5
PB 1.01 1.01 0.91 0.83

KEFH: Wind, B FiExE

5 i 1A SRS

AT TR EEAK
kiS5 S1250518110001
#7%: 13916801840

¥R48: chzhl@swsc.com.cn

GCRELE

IHA300

— Fura

19%

7%

6%

-18%

-30%

-42%

19/3 19/5 19/7 19/9 19/11 20/1  20/3

R : KRR

B A(ILIL) 163.80
B A R (fTRR) 98.08
52 & AR K i) (L) 4.03-8.24
B E(f ) 676.47
B E (L) 2,829.36
HRF () 4.08

KRR

1. & H /= (600115): & & FiF# R b4,
Mo A4 =% (2019-09-01)
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SOUTHWEST SECURITIES ﬁ:‘ ﬁﬁ?’{ (600115) 2019 ‘q_‘q_*i‘éi{;

BB % Bk F 5
18X 1: 2020 FFKRILEETHART 7.0, 255 m PR 40 £4. BARMS K GH
J AR 3695 7, 2021/2022 F ki T AL g b,

1Bi% 2: ASK ¥2i& 77 &, & H%vh 2020 4 Q1-Q4 3% 5 %] #-40.8%. -20.5%. -3.6%
Fo+3.2%, KJEFEHHH 65%. 66%. 73%. 74%. 2021/2022 4, 5] ASK 35i& 5 H A
15.9%/9.0%, & /&% 82%.

Bk 3: BABNBEFHT @, THEIEHA, 2020 5 BT 1.9%, 2021/2022 4 £y
#13% % 3.0%/0.4%.

21: AIMZEEBEUARATAMNE (2: BFH L)

o s 2020 2021 % 2022

AL B HRN 116,602 89,285 122,645 133,606
S IN 110,291 82,427 115,545 126,376
X ON 3,826 3,600 3,406 3,240

HAbiE N 2,485 3,258 3,694 3,989

BRSO 4,258 3,254 3,004 3,654

DI = 120,860 92,539 125,649 137,260

Hk i A 34,191 21,756 27,195 30,458

Joit AR A 73,009 62,042 75,261 80,862

RALt 107,200 83,798 102,456 111,320

HIEFR: 2504, BRiER
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FAFME (600115) 2019 SF4F4R & i

f&: M&5mAE#EIA

| #1% (F%4) | 2019A _2020E 2021 | 2022E]

ERIBL PN
IR

B Ak A2 R e
WERA
4.0
w455 R

= BARAR K
BAME
NAREEHHE
& 3k A3
BRI X232 181
GIREES
FRA3HL
A8
YRR B

VBRI A

3 Ak (8770 | 2019A] _2020E | 2021E | 2022E]

KPR
N A FAT 3R
Ve

H AR T
R HARLAAL T
PP 3

B f A A
MR AR LS
H AR R T
¥ = &t
FaHAH K

A A TR E R
KHA#E K

A R
A4

A

FAMAR
R 2 &

=V 2NN & 58
VR & 38
BAARSAH
fifir Aol R B A9

| thfe A7 | 2019A _ 2020E | 2021E | 2022E]

EBITDA

PE

PB

PS
EV/EBITDA
[

120860.00
107200.00
307.00
6348.00
3784.00
6332.00
-4.00
368.00
25.00

0.00
3464.00
838.00
4302.00
819.00
3483.00
288.00
3195.00

1356.00
7746.00
2407.00
8234.00
2604.00
653.00
115703.00
10799.00
133434.00
282936.00
2200.00
18025.00
3823.00
188491.00
212539.00
16379.00
34298.00
18352.00
66765.00
3632.00
70397.00
282936.00

19613.00
21.17
1.01

0.56
-0.87
0.00%

92539.13
83797.53
250.54
4441.88
2406.02
5089.65
10.00
592.00
120.00
0.00
-2744.49
861.67
-1882.82
-389.25
-1493.57
-123.50
-1370.07

1850.78
5982.92
1608.59
6306.10
2604.00
653.00
120508.70
10630.76
133216.00
283360.84
10304.04
14356.86
6823.00
181348.50
212832.41
16379.00
34298.00
16342.93
67019.93
3508.50
70528.43
283360.84

8425.71
-49.38
1.01
0.73
-3.28
0.94%

125648.98 137259.53
102455.97 111320.26
339.71 367.53
6533.75 7137.50
3141.22 3431.49
5025.96 4117.79
10.00 10.00
418.00 418.00
120.00 120.00
0.00 0.00
8680.37 11412.97
853.78 856.41
9534.15 12269.38
1919.08 2491.94
7615.07 9777.44
629.67 808.47
6985.40 8968.97

2512.98
7973.30
2609.10
8519.08
2604.00
653.00
126181.59
10462.51
132998.00
294513.56
5660.74
17588.92
6823.00
186023.38
216096.04
16379.00
34298.00
23602.35
74279.35
4138.17
78417.52
294513.56

2838.28
8784.17
2606.17
9295.11
2604.00
653.00
131179.48
10294.27
132780.00
301034.46
0.00
19169.26
6823.00
188244.33
214236.59
16379.00
34298.00
31174.23
81851.23
4946.64
86797.87
301034.46

20419.69 22919.11

9.68 7.54
0.91 0.83
0.54 0.49
-1.61 -1.70

— 2.07%

| R&iEk (EFA)_2019A 2020 2021 2022F]

4 A0
718 5 Rty
%55 R

= BALR K
BEFETALD
A4
BEEHASRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
EREDALRAEH
AAREHH

3483.00
9817.00
6332.00
-4.00
3746.00
5598.00
28972.00
86815.00
-91714.00
-4899.00
-5920.00
-4667.00
9450.00
0.00
-22238.00
-23375.00
704.00

-1493.57
6080.55
5089.65

10.00
-15378.05
-593.19
-6284.61
-10500.00
741.00

-9759.00
8104.04
3000.00

0.00
-639.00
6073.35
16538.39
494.78

7615.07
6713.36
5025.96
10.00
3133.58
-978.52
21519.45
-12000.00
538.00
-11462.00
-4643.30
0.00

0.00
274.01
-5025.96
-9395.25
662.20

9777.44
7388.36
4117.79
10.00
1956.41
-287.08
22962.90
-12000.00
538.00
-11462.00
-5660.74
0.00

0.00
-1397.08
-4117.79
-11175.60
325.30

34 4414 2019A 2020 __2021E 2022

RKRE A

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

ERIES

%%

i ES

ROE

ROA

ROIC
EBITDA/4K & Jc N
giEk A
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRBT FHIALIE LI
FARLEH
=R E

W AR HLE AR
Pk RS
b F
RLA) F AT F

5.16%
17.11%
18.43%

-18.76%

11.30%
13.62%
2.88%
4.95%
1.23%
17.22%
16.23%

0.47
0.89
72.85
38.91
106.98%

75.12%
13.55%
0.25
0.22
0.00%

0.20
4.08
177
0.00

-23.43%
-179.23%
-142.88%

-57.04%

9.45%
12.90%
-1.61%
-2.12%
-0.53%
-9.98%

9.11%

0.33
0.94
57.40
34.43

75.11%
18.75%
0.34
0.31
-46.64%

-0.08
4.09
-0.38
0.04

35.78%
416.28%
609.86%
142.35%

18.46%
11.70%
6.06%
9.71%
2.59%
-49.21%
16.25%

0.43
1.22
76.11
43.17

73.37%
16.32%
0.44
0.39
-3.92%

0.43
4.53
131
-0.02

9.24%
31.48%
28.40%
12.24%

18.90%
10.70%
7.12%
11.26%
3.25%
-64.83%
16.70%

0.46
1.26
69.68
40.87

71.17%
13.82%
0.50
0.44
15.58%

0.55
5.00
1.40
0.09

HAEF£K: Wind, & FiER
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oA IT A

AREZ LDATIREA b EIER LRI T HIER LT FMPOL T EMAIERDATIR, RETR A8
RASESNRE, pEHATOMNIFHRLEM, BEESLABFE LR, Ra, FUEELARE, 2T
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

ZIIFRAR

EN: KR O6AMNARN, ANRART R 300 45 #dk g A 20% Ak

HH: AR6AMAN, MadastiF iR 300 k@A T 10%5 20% 14
B IR Pk Kk 6ANA RN, MR 300 452K @A T-10%5 10%2 i\

i Ak 6MNAA, MR 300 453K KA T-20%5-10%2 1]

Fih: AKR6AMAN, MRAF IR 300 455k £ -20% A T

BT RT: KERG6ANAAN, TLEARDIRS T 7K 300 454 5% L
TR WA KT: Ak 6MNAR, kEREIRATF 7 E 300 35 4-5%5 5% ]

BT RT: Kk 6AHAMN, T kEADIRAKT P E 300 454-5% A F

TEFY

HEEREHA RS (AT HA AN BAPEERETERERSHANIERZTEH LI T,

KNG EHH A S AR, B AR P AT SR AR A A AR KA SR TR, B

A B R

GERAMR BT HELHERLPE) T 2017 57 A 1 BREXFER, FREVEANGE P P& LB T4 1%
A, FEFAEANE P POFLETH, AT, FROFRM. 3T H SRR ARE P OETE L. A
ERRBEMANCE] HERREARRIEZARETOAZRALA TP AN S RKFEMAMATRRHFARE TR
B 6N 8] BT KAT IR #AT R By, L 7T R A 3 3L 8] 3RAE 3 4 BB AR 23T 4RAT W 45 BLIR) IR 55

AARAE T 015 IR T AT, K TR AT GO R AT T H N ST AT IRIE. AARE A
FoAh, F AR AR ) F R AIRE S BRI, AR IS 0 IE R RIRT AR 89 A, IME AN T
Tk, AT BN B G RIAIE, ERFIEE, A8 TR &5 RREH A, E LA R —H 4R
2+, AN RRIEARE T2 ERFAERITRS, RIE, Aot AREPTE1E & AR B8 409 1 H T b4
B, BHHFRY AT RIEH DO B RE

ARERESZZR, TH RS E S FIER IR TATNZH IS BT, RS TR LE
I A BATAEAT AN ARG T e BAH T LES A TR B Anfelt 5K 00 B AT R 2 B R B ARE B A BEAlz
B AITARIERAE, KNSR A RMBETFHERNABRERL AL RERG— 6 R IR EEFTIE,

AL B FAA B HIERH, AEPB@IFET, T FNATZ AT XER., LH AL, w3l R
A A A CEHEIER”, BREARE AR FHITAEREGIR ., MP AR, RERRAIRIF H L ARE
B TRy, AN S AR ) Lk T R T AR

W 4ol )35 B UG 09 E 2 F IR
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5 &I FA K F s

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

E |73

Hhk: LT HIREK FH il 66 52 & Ak E 1501-1502
W% . 100045

TR

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

3

Hoapk: EHTFAAERIEE KE 6023 FAEKRE 48
W% : 518040

7 & IE AU 4E R A
X 3 P A B% JE AL FH Wi AR
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 47 WX AKE &) 8 0 021-68411030 15900516330 hlj@swsc.com.cn
KR B BAKE B 021-68413959 15821376156 zfyi@swsc.com.cn
L EEF B RN E Y 021-68415861 17321300873 whf@swsc.com.cn
M A 2T 021-68415861 13166156063 ybz@swsc.com.cn
X3k WEZE 021-68415020 16621045018 wfy@swsc.com.cn
& AR AE 1239 021-68415523 13761585788 fuyu@swsc.com.cn
7% K SR E BT 18601241803 18601241803 zhanglan@swsc.com.cn
Elov-¥ IR AR AE 1239 13488656012 13488656012 wzgiao@swsc.com.cn
= Sk AHAE 2 15810809511 15810809511 gyl@swsc.com.cn
A A 28 0755-26671517 13480920685 wxj@swsc.com.cn
IR 18 E R A 28 13642362601 13642362601 tl@swsc.com.cn
wE ) A4k %38 15521010968 15521010968 chenxiao@swsc.com.cn

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



