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SOUTHWEST SECURITIES

MHEZ LR LT, AN MERT IR

BRE & A

Yo EsE: N3E) 2020 F—FFFAE LKA 6.2 12T, FlHLIEK 8.2%; R
284 A0E 3.8 1L, FlHEK 39.5%.

VAR WEMA NS ARG, TEAHERE: 1, 2019 F%6
RARFRAYAREE, 7 2020 FRAFHARF R0, 233 R4 =Rk
Iy 20 BTFHBRE R, NS EAE AT LAY, REMANE) &R
A TRALE B o

RAGHHEZ LB ERGEA L, RE: A, CANEFERTIR Y,

B AR AT b ARG 0% 33%A0 9%, B AT kA FEANK, XA
TRAEF—FREH M. 2020 FAGB N BT HAS . PSR AS R AK
AT A A 4 50 A 121 o, 127 &, 130 T, # 2014 ik Hok Bk,

FRR = S 4 L3k AR B A KAG AR - L3RI R A B R RAS W4 L5k 49
B X, BR: HLRA, BRNERRTFRFTREH RS, Wit 2020
FRBEERRSNGEA LIEHRE SWESL NG Ktk A B R EHRAFE %S4
HIREEH, ANGLEAAERNSEZGENT, FRERFES T, £
HEA Bk —F K, it 2020 FE A EREL S-S EK, HEFH
EARMAEIEH

EFHEARAT LK, REKZRAEX, RERMFAHKFTAILAT (XTFE
KJIH83 % 192 ANk AL M A4 su At & 5 69 AT Do BORFRMAY 2 N ERSAF, do
IRA B AL, FEERREFEREY, BEARERFHALZALTAEIRR R
B BT % E. 4 PhilipsMcDougall 4%, 2018 472 & 3% 379 /¢ % Ay -F 77
B, HARMFLER 55%, L P A RSEARMAAERGHEEAR ST 9
&, FHEAFELCELEF, FE &L 1.51%, THEEEK.

BARR 5 &I #EN. Mt 2020-2022 5 EPS %#1#4 0.66 .. 0.75 .. 0.84
T, SREE PE 5 A A 24, 21, 19 42, R 47k 2020 F-F3 PE # 23 42,
12k & a MA 1000 7 et , HRATRES kNS, 4 F 30%EM.
#5238 2020 4F 30 1% PE, HARH 19.8 T, %4F “EN” 4,

RIeRT: K= DR RARATAI . & # o0 R RAAT AT IR A, R
LRI BIRH

FARIF B 2019A 2020E 2021E 2022E
FLBEN (FF L) 3111.31 3314.89 3617.45 3947.69

Wk E -4.70% 6.54% 9.13% 9.13%
V3 BB 8 A (B L) 848.62 1171.81 1339.58 1499.97

Wk E -13.09% 38.09% 14.32% 11.97%
IRl EPS (L) 0.48 0.66 0.75 0.84
%% I A % ROE 12.96% 16.29% 17.52% 18.44%
PE 33 24 21 19
PB 434 4.02 3.78 3.55

KEFH: Wind, B FiExE

5 i 1A SRS

AT R

kiS5 S1250518120001
#7%5: 021-68415832

W48 : xug@swsc.com.cn

GCRELE

— LK%

YHA300
88%

69%
49%
30%

10%

-9%

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

R : KRR

B A(ILIL) 17.78
B A R (fTRR) 17.78
52 & AR K i) (L) 8.84-17.25
B E(f ) 279.27
B E (L) 109.89
HRF () 3.95

8 XAF R

1. 4t K% (600598): W%/ &M, Ak
A& AT4T  (2020-03-29)

2. bk #.(600598) : AP F A5 L F) K,
N E) Bk KAz B (2020-03-13)

w4l HRIE UG B E & B 3R



& & ik A

SOUTHWEST SECURITIES

>
-

du k # (600598) 2020 F—F4R i

f&: M&5mAE#EIA

FliEk (7 L) 2019A
ERI XN 3111.31
TR A 440.99
B A A2 R e 8.95
HERR 14.56
4.0 1688.02
%55 R -8.62
ALK -4.74
AN E 46.28
NMAREEHHE 0.00
Hizehs 0.00
B A 998.93
A ERA -176.59
GREFS i 822.34
PR FgAL -11.23
% A0 833.57
Y HME AR A -15.05
BN S 848.62

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

%R e 1021.76
R e LAY 2T 262.14
A 217.77
H AR T 1437.85
R HARLAAL T 681.32
FEA B 0.00
B R A A 3236.51
AH R AR LS 421.36
HAvAE R T~ 566.61
¥ = &t 7845.32
48 453K 0.00
R AT Far FRALE IR 1022.46
KA 4.45
A 5 Ay 388.59
R4t 1415.51
M A 1777.68
FAMAR 2420.22
R 2 &1 2450.12
3B HN S KRR A 6648.18
VAR FRR S -218.36
BAERSAH 6429.81
Rt Aol R B A9 7845.32

| thfe A7 | 2019A1 2020 | 2021E | 2022E]

EBITDA 1206.96
PE 32.91
PB 4.34
PS 8.98
EV/EBITDA 20.70
B8 E 2.55%

2020E
3314.89
452.45
21.09
16.57
1640.87
-6.81
0.00
53.50
0.00
0.00
124421
-114.03
1130.18
-0.46
1130.65
-41.17
1171.81

3213.01
309.77
167.31
504.24
681.32

0.00

2639.08
411.80
562.20

8488.73

0.00
1087.06
4.45
454.87

1546.38

1777.68

2420.22

3003.97

7201.87

-259.53

6942.35

8488.73

1848.81
23.83
4.02
8.42
12.83
2.21%

2021E
3617.45
497.30
22.65
18.09
1732.76
-7.73
0.00
60.20
0.00
0.00
1414.59
-122.82
1291.77
-2.02
1293.80
-45.78
1339.58

4269.84
324.33
199.95
569.94
681.32

0.00

2041.64
402.24
557.79

9047.06

0.00
1179.33
4.45
480.45

1664.23

1777.68

2420.22

3490.23

7688.14

-305.31

7382.82

9047.06

2018.27
20.85
3.78
7.72
11.20
3.06%

2022E
3947.69
546.61
22.62
19.74
1855.42
-3.50
0.00
64.10
0.00
0.00
1570.91
-127.06
1443.85
-4.61
1448.47
-51.50
1499.97

5377.21
355.99
228.40
625.55
681.32

0.00

1444.20
392.68
553.38

9658.73

0.00
1293.69
4.45
504.78

1802.93

1777.68

2420.22

4014.72

8212.62

-356.81

7855.80

9658.73

2178.82
18.62
3.55
7.07
9.84
3.49%

ALRER (BHL)
4 A0
I8 S5 R4
%55 R

= WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRA T
480
KA

BEAL AR

T ATREA

A4
ERENAERAHR
WA RE 4T

2019A
833.57
216.65
-8.62
-4.74
2081.61
-2304.30
814.17
-30.15
633.91
603.76
0.00
0.00
0.00
-711.07
0.30
-710.77
707.16

2020E
1130.65
611.41
-6.81
0.00
75.36
2.61
1813.22
0.00
989.34
989.34
0.00
0.00
0.00
-617.96
6.66
-611.31
2191.26

2021E
1293.80
611.41
-71.73
0.00
77.82
-70.69
1904.61
0.00
-2.19
-2.19
0.00
0.00
0.00
-853.32
7.73
-845.59
1056.83

2022E
1448.47
611.41
-3.50
0.00
79.07
-68.21
2067.24
0.00
12.11
12.11
0.00
0.00
0.00
-975.48
3.50
-971.98
1107.37

34 4 >44E2019A 2020 __2021E __2022E]

RKRE A

AR NI K R
R IPEE S
AR R
EBITDA 3k %
KAV

ERAES

%%

kS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
st T YRS
HERRRET SR AL LA
FARLEH

AT HE R
Pk RS
b F

R A FATE

-4.70%
-4.35%
-8.93%
-5.51%

85.83%
54.45%
26.79%
12.96%
10.63%
18.69%
38.79%

0.39
0.98
195.65
1.55
97.13%

18.04%
0.31%
2.27
2.10
83.79%

0.48
3.62
0.46
0.40

6.54%
24.55%
35.64%
53.18%

86.35%
49.79%
34.11%
16.29%
13.32%
30.62%
55.77%

0.41
1.15
189.27
2.05

18.22%
0.29%
2.94
2.82
52.74%

0.66
3.91
1.02
0.35

9.13%
13.69%
14.43%

9.17%

86.25%
48.19%
35.77%
17.52%
14.30%
40.70%
55.79%

0.41
1.58
169.54
2.12

18.40%
0.27%
3.47
3.34
63.70%

0.75
4.15
1.07
0.48

9.13%
11.05%
11.95%

7.95%

86.15%
47.41%
36.69%
18.44%
15.00%
53.44%
55.19%

0.42
2.32
182.40
2.12

18.67%
0.25%
3.91
3.78
65.03%

0.84
4.42
1.16
0.55

HAEFEK: Wind, & FiER
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V' emen o % X # (600598) 2020 F— %4 %iF

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

WHE: Ak6AMNAR, AMiAaxtir iR 300 KA T 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 -10%5-20%2Z 18]

Fh: KR6AMAAAN, MAR 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



S shas
- DI bk # (600598) 2020 4 — % 5 if

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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