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SOUTHWEST SECURITIES

BRI RA
o T4 NAKA 2020 F—FH, FAFEK 9.8 LA (13.7%) , A4 FIE

4789 7 7. (-59.3%) , F=dE4#)iE 6064 7 T (-14.9%) , LHHEAFH.

Ql £ BARKE# R, LHAMTHE, HEMM. 2020 F—F & E REIHF103
BT, BHREERNERL, By, NEAEAITLEEK, Bt EL,
B EITES, BRBLENER, PN ETRTRBEESFTITLFS.
5 QL LALAIE 26.3% (+0.3pp) , BA I, —Fd@ikT &Ik s LA E
BRSTEAR, F—F@RTAREMEL, 23 Q1L MEF AE 153%
(-1.2pp) , &, #E % A% 5.1% (-0.04pp) , &2 % A% 10.3% (-0.2pp) ,
M4 % A %-0.02% (-0.9pp) o A8 dedb4AE T EEE S BT ALK
—F, AAATHEBEZKR, T2RTARTRMA, ZHINCTHAAMNEAT
¥, 2019 F QL IKiE 2946 7 L, M 2020Q1 Hi%k 2270 7 7.

B ARIT L2, KIE R HME. 2HAAFIRES, TR4EEAH LS L,
TEMIFIETATIE S #of, %Hi5& 2018 FTHF AR 2 AT, KAZF
TG LIRER AR K, oL EHENY 0. RBRAAF, EHLE&D
L@l BA, NEARES TR, R LEmE kg, 5 —F @, 2019 47
A4 T F 20%~25% % 630~680 7 &, KT /B L3948, 2020Q1 % %%
ok, WITAT L TR iGEART 30%, &AVINK, TALAELIAUIELE R E R F4T L
KB AN, T A RIS,

BAFMEZF RN NEFEL TR, LEA2ERTE, KPALERH
bk sk KA E . it 8) 2020~2022 4 EPS 4% 0.86/0.98/1.17
T, 3t PE %A% 19/16/14 1%, #HH “FEN” T4,

o RERT: THER, BARDAAMMRG: CEAS; T H X AL,

FARIFE B 2019A 2020E 2021E 2022E
BN (BF L) 3608.06 3636.57 3968.68 4657.24
Wk x -13.09% 0.79% 9.13% 17.35%
)3 B BN 8 4 A1E (B ) 301.44 382.36 438.16 523.66
Wk x -33.64% 26.85% 14.59% 19.51%
HRIkH EPS (L) 0.68 0.86 0.98 1.17
%% = Ik E % ROE 11.22% 12.78% 13.21% 14.12%
24 19 16 14

2.65 2.45 2.21 1.97

R7EXM: Wind, & hiE K

% & 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

‘

GCRELE

— Y300
2%

7% I
-16%
-24%

-33%

-42%

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

T
B A(MLRL) 4.46
#AB A BL(fChE) 4.44
52 J& W LA X 18] (L) 15.9-40.45
B E(fe ) 72.24
B E (L) 41.85
R F T () 6.11

XA R

1. &M (603337): ML & % ohia
L4y, 2020 FH 2R EEK
(2020-03-31)

2. AFMEH (603337): Asidp b, B{EA
3, RRER, RERE (2019-11-24)

3. A ZMEA(603337): F Kk 48 4K R,
FAF K kg 125%  (2019-08-20)
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SOUTHWEST SECURITIES

A Ay (603337) 2020 F—F &P

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 460.41
Ve 1014.60
AR T 527.12
K BT 0.00
A B 0.00
BRI 1350.64
MR AR LS 341.29
HAvAE R T~ 103.65
¥ = &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 23.97
PB 2.65
PS 2.00
EV/EBITDA 13.97
B8 E 2.21%

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

743.08
647.79
946.34
357.36
0.00
0.00
1410.10
305.76
103.61
4514.03
100.00
1016.57
129.55
253.94
1500.06
445.95
616.87
1898.91
2945.15
68.82
3013.97
4514.03

622.45
18.89
2.45
1.99
10.16
1.25%

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

1079.16
560.46
1063.11
411.44
0.00
0.00
1441.38
270.22
103.56
4929.34
100.00
1081.64
129.55
277.44
1588.63
445.95
616.87
2222.37
3268.61
72.11
3340.71
4929.34

713.22
16.49
221
1.82
8.33
1.59%

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

1407.63
670.62
1242.96
409.40
0.00
0.00
1449.07
234.68
103.52
5517.88
100.00
1241.93
129.55
309.55
1781.03
445.95
616.87
2614.58
3660.82
76.04
3736.85
5517.88

835.06
13.80
1.97
1.55
6.74
1.82%

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
-409.49
395.23
-14.26
77.09
-44.05
10.93
-159.93
-0.79
-116.74
121.99

2020E

385.23
176.12
0.00
20.00
-13.69
-34.09
533.57
-200.00
162.32
-37.68
0.77
0.00
0.00
-90.43
-42.10
-131.76
364.12

441.45
204.30
0.00
30.00
53.20
-70.73
658.23
-200.00
-7.44
-207.44
0.00
0.00
0.00
-114.71
0.00
-114.71
336.08

527.59
227.89
0.00
40.00
-110.76
-100.62
584.10
-200.00
75.81
-124.19
0.00
0.00
0.00
-131.45
0.00
-131.45
328.47

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%
12.09%
13.06%

0.88
4.14
8.57
2.64
100.91%

34.80%
15.74%
1.97
1.13
53.05%

0.68
6.11
0.56
0.36

0.79%
25.16%
26.08%
32.09%

28.68%
16.30%
10.59%
12.78%

8.53%
16.01%
17.12%

0.84
3.68
8.47
2.64

33.23%
15.30%
2.15
1.39
23.65%

0.86
6.60
1.20
0.20

9.13%
14.02%
14.59%
14.58%

28.58%
16.10%
11.12%
13.21%

8.96%
18.26%
17.97%

0.84
3.51
8.73
2.81

32.23%
14.45%
2.32
1.53
26.18%

0.98
7.33
1.48
0.26

17.35%
19.31%
19.51%
17.08%

28.31%
15.90%
11.33%
14.12%

9.56%
21.23%
17.93%

0.89
3.89
9.82
2.88

32.28%
12.89%
2.43
1.62
25.10%

117
8.21
131
0.29

HAEF£K: Wind, & FiER
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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]

B Ak 6AMAA, ARAR PR 300 453K @A T-20%5-10%Z 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

AIRE P E9E SRR T AT A, AN ST T e RN, TN RT B REETIRIE. AREPTHRY
TR &AM e A 8] T KA ARE S B a9 R0, ARG P78 09 IR RALTTARE) 89 M AS . AR I TTMNT
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

ARERBELFZRN, FHAEE RN KIER RERBZTARG ZAHREIF. BETHLT, AREFOHE 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 S Bk R AT HAE R ARE A AR @A — e RN AR AAEAT R T

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
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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

Whk: LT HIKK FH il 66 52 & A E 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 F A 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
i KT =BG 2 021-68413959 15821376156 zfyi@swsc.com.cn
. LAY S AR 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
EE R %R 021-68415020 16621045018 wfy@swsc.com.cn
& HE%R 021-68415523 13761585788 fuyu@swsc.com.cn
7% K SR E BT 18601241803 18601241803 zhanglan@swsc.com.cn
L% EHER AHE 2 13488656012 13488656012 wzgiao@swsc.com.cn
5 H K i nE 15810809511 15810809511 gyl@swsc.com.cn
IR AR e 0755-26671517 13480920685 wxj@swsc.com.cn
IR 18R i nE 13642362601 13642362601 tl@swsc.com.cn
wE ) R ¥ 15521010968 15521010968 chenxiao@swsc.com.cn
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