2020 4% 04 A 29 H FEN (&H)

= 3 &7 ik 4

JEFFF AR 2020 F—F 48 L3 LATH: 24.36 T
‘:P /A\ﬁ.%- <002607) 1E4 BArth: — 7 (6 4A) . SOUTHWEST SECURITIES

BIREHER QL XA, A& T KA KEZH

BREEE B diE R K AR
o W#h¥ s 2020Q1 EAMENK 12.3 12 (yoy-6.2%) , HEHMJ3A441H 1.2 1L A
(yoy+9.5%) , £ HI=3k4#1i4 7768.6 7 . (yoy-27.8%) . BLIES: S1250517070001
o BRIEIPUNLBH T QL KAAR, ERHMATAF AR, QLICAHIN L | BFe 01057798600
o BELRMBIE. BEBRIEDIE. BE@KDPEAINLE Ry | 0 Zhuz@swsc.comen
R AN S 2020 F R EHamiXES, BEXAEAHK 965 FA
(YOy+5%) , Fit 435 H+7 5+ Hide b AR I 245 38 QL F AR e | DAl
HET¥ K, Bl ot AR R K RAFI ISR R — 2 1 4, Lo PARH 1R300
o BRAFAEESER, BEMRLTHEEZANE. RAFATRIRATRIA | 8% |
HEK (40%EL) UBRRERMHAERK, 12 QL AFRMAEFARARANT | son -
M, BRRARAA AL R, LA% 57.7% (yoy-0.6pp) : % Mak £k | . |
TRER A PTR Y, 8% EREEKRF ST AAPER, fREMASAET, o |
R E IR 4% A EH A A 22.2% (yoy+0.2pp) /25.6% (yoy+0.4pp) /4.5% ’
(yoy+1.6pp) , & TR IEH I A 8] % 8 (AAAMOR AL TH 3700 7 EAAL | iou 106 108 1970 1910 202 204
B, Bl LA E Y0 E JodE 41 7769 7 (yoy-27.8%) . A BRI
o BFHEAAKNEN, BRIEEARKZHAW. 2020 B+ &iXA 68844 A
(Yoy+64.3%) , ®iKIE B A Bt — P IR ABIEE BRI L], T A | kit
FHADKE S+ AFHATRALLE YD L, BRHAOFDHEY K, sy | SRAIE) 61.67
A F A1) 2020 % 7360 A (yoy+141.5%) , 4 EHEE A AR E ST ;;i‘;ﬁ‘fﬁf;’j - 11.15 22'22
T SIFFREABA T KIAK, IHTTE LT, BRIRE | e
ﬁf@.%fﬂ%ﬁk‘&, qjlh\/flgy‘j’?fﬂkiéa%;ﬁ%%%%éo /E.;‘—ﬁ‘\lz(,fz‘i) , 9961
o SAMEARAT RPAK I, 2F R RREA QLKA 5L (2019 | AT 056
F L AIH 14.3%. 5.9%) , @IREE K E KBRAYE, ik 2020Q1 BT
Ik 55 1¢ (yoy+30%) , 4 F &K ZHAR N .
1. P A#F (002607) : dihiE #FZigk,
o ZAFMEIPR: 7t 2020-2022 H )3 H% FiE 5 H) A 25.4 10, 35.3 1. 46.4 st b 7K R TS
1z, st PE 4 %1% 59X, 43X, 32X, %4 “EN” F4. (2020-03-11)
— N e . N . 2. P F (002607) : dAANIELEFHHK
T M, 4% 5 3 ‘é—#;‘ = % P ‘—*—%h,, it 4% S EWE ¥4 1R B K ’
° );L&f:-%jzj;;jz::;ig;}m TR B v 3E B o B ] SR A SR AR IR 69 R AE A DA (2019-10-20)
. # S RFRAT AR AL o 3. PAKE (002607) : BHFALLH
FARIE R 2019A 2020E 2021E 2022E AR, W RAE S 2T
FdA (BFT) 9176.13 12940.19 17873.55 23108.94 (2019-08-20)
WEE 47.12% 41.02% 38.12% 29.29% 4. Fa#HF (002607) : 19Q1 k4,
V3 BB 8) A A (FH L) 1804.55 2537.65 3525.65 4642.73 kB R A4 EA (2019-05-06)
WK E 56.52% 40.63% 38.93% 31.68%
HRE Ak E EPS (L) 0.29 0.41 0.57 0.75
% I E % ROE 52.59% 45.55% 41.05% 37.06%
PE 83 59 43 32
PB 43.78 26.97 17.49 11.99
HIEFERE: Wind, B hif K



www.hibor.com.cn

S B G
sourswesr secunes FN#F (002607) 2020 F—F 4 &

MR W HRE AL

ER XN 9176.13 12940.19 17873.55 23108.94  ##)id 1804.54  2537.65 3525.65  4642.73
ERI W 3812.59 5409.00 7506.89  9751.97  iT1E 544 162.34 86.60 86.60 86.60
7 AL A B e 56.69 72.17 103.27 131.97 M4 %M 204.31 117.58 172.49 218.67
e A 1482.98  2329.23  3145.74  4020.96 S AHAAHK 0.00 0.00 0.00 0.00
EREA 1098.47  2070.43  2859.77 3605.00 “ZEEFERALH 3088.80 945.29  1696.84  1868.21
%3k R 204.31 117.58 172.49 218.67 Hte -2786.00 -0.86 -1.00 -1.07
P BALB K 0.00 0.00 0.00 0.00 ZFEHNALR%H 2473.99  3686.26 5480.58  6815.14
FF 259.22 0.00 0.00 0.00 WAXH -67.94 -10.00 -10.00 -20.00
MRMEE H R E 1.71 0.86 1.00 1.07 Hfe -63.17 -1548.54 -1410.45 -1410.38
AT E 0.00 0.00 0.00 0.00 BEFHALRAHK -131.11  -1558.54 -1420.45 -1430.38
DI | 2090.67  2942.63  4086.39 5381.45 JEHMEH 1260.00 -1460.00  -207.00  -400.00
Az TR E -1.34 -1.06 -1.15 112 Kiagxk 0.00 0.00 0.00 0.00
GRERS i 2089.33  2941.58  4085.24  5380.33 JAMAERI 53.80 0.00 0.00 0.00
P34 284.78 403.93 559.59 737.60  IATRLA -141850  -360.91  -507.53  -705.13
A 1804.54 2537.65 3525.65  4642.73 Hfe -162.55 284.92 27.51 81.33
Y HME A ME -0.01 0.00 0.00 0.00 EFEAALRSER -267.26 -1535.99  -687.02 -1023.80
VBEHN MRS 1804.55 2537.65 3525.65  4642.73 AEREHH 2075.62 591.73  3373.10  4360.96
e 2724.34  3316.07 6689.17 11050.14 ARKfAH
B2 A FAT 2R 259.63 228.99 347.59 470.70  HEMANIEKFE 47.12%  41.02%  38.12%  29.29%
Ve 0.00 417.26 456.32 484.44  FAFEABKE 56.02%  40.75%  38.87%  31.69%
AR T~ 1852.30  2030.41 2083.05  2138.91 AAlEMEKF 56.52%  40.63%  38.93%  31.68%
K H AT 0.00 0.00 0.00 0.00 EBITDA k% 66.55%  28.06%  38.09%  30.87%
B o 688.48 688.48 688.48 688.48 FKAIEEA
R AR IA 1326.01  1294.37  1262.74 124110 &A% 58.45%  58.20%  58.00%  57.80%
VR A ek orid & & 297.37 276.47 255.56 23465 =%% 30.36%  34.91%  34.57%  33.95%
H AR R T 2812.58  4199.98 5587.37  6974.76 &A% 19.67% 19.61% 19.73% 20.09%
¥ = &t 9960.71 12452.02 17370.27 23283.17 ROE 52.59%  45.55%  41.05%  37.06%
42 I3 2867.00  1407.00  1200.00 800.00 ROA 18.12%  20.38% 20.30%  19.94%
R AT Far FRAL IR 3466.54  4824.24  6689.56 8717.30 ROIC 238.55% -503.67% -274.06% -191.73%
KHA#E K 0.00 0.00 0.00 0.00 EBITDA/4KE J N 26.78% 24.32% 24.31% 24.61%
A 5 Ay 195.63 650.00 891.81  1239.37 FEiE#A
R4 6529.17 6881.24  8781.37 10756.67 &% A% 1.07 1.15 1.20 1.14
M A 103.81 103.81 103.81 103.81 BRFTZA#% 13.38 19.86 29.30 40.66
FARNAR 1198.58  1198.58  1198.58  1198.58 MK F 1926.55 2591.64 2273.86  2302.86
B Ak s 2091.66  4268.40  7286.51 11224.12 AWA#% 380072.47 25.93 17.19 20.73
=V 2NN & 58 343155 5570.79 8588.90 12526.51 #EHAREFHHAALZLEAN  110.61% — — —
VAR FR AR S -0.01 -0.01 -0.01 -0.01  FARLH
BARAR S A 3431.54 5570.78 8588.90 12526.50 W~ Hifi#E 65.55% 55.26% 50.55%  46.20%
i B Ao i AR A A ATt 9960.71 12452.02 17370.27 23283.17 &M%/ fRfr 43.91% 26.84% 20.95% 16.18%
AL E 0.75 0.88 1.10 1.33
R E 0.75 0.82 1.05 1.28
EBITDA 2457.31  3146.81 434548 5686.72 LAl ATE 78.61% 14.22% 14.40%  15.19%
PE 83.25 59.20 42.61 32.36  HBRABA
PB 43.78 26.97 17.49 11.99 HRokd 0.29 0.41 0.57 0.75
PS 16.37 11.61 8.41 6.50 HMHFTS 0.56 0.90 1.39 2.03
EV/EBITDA -1.51 -2.14 -2.65 -3.06 HRBEALE 0.40 0.60 0.89 1.11
S 0.94% 0.24% 0.34% 0.47%  HFMMA 0.23 0.06 0.08 0.11

HEFE: Wind, &K
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S AT IR A

AREZLHAIFEA T EIERLINAE T HIERZ T E IR T EZMAIEERIATIF, REFE A GHIEY
R AAELSMEH, PTEBATHOATFORLIEM, BT 5FAMFHLE0, B, EWNRE LKES., AT A
%I?E,KE,&%KAI$ﬁ%¢%E¢$ﬁa 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

HFAH: AKk6AMAR, AMAaxtiF 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 -20%5-10%2Z 18]

Fh: KR6AMAAAN, MEAR PR 300 458518 £-20% AT

BT KT AR 6AAN, T RBEHREIRE TR 300 454 5% £
TR WEAT: AR 6AAN, FLEREEATFFIE 300 153-5%5 5% 4

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

TEFY
G EHIERD A RN E] QAT RAR “Ana” ) BAFEIERLEREREELE R MR GIERZIT EH k5 5T4

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

RSP OREEHRRTAFRA, AN EZ L EAME., T RTEETMETRIE. RIRETRY
PR L AARMR B AN 8] T KA ARE S BRI, RIRE AT IE R R TAR A AS . ME R I 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

AREEAEZ H, THREERWFEILAREEZ TR ZHREF, AETELT, AEPHELRE
W R BRIAEATAAG BT IZ . B HERELS A CTHRT DA 5K 870 2T KB ARE TR A B
& AFRIEAE, AN R ERSZTEERNARERLAEMERSG—0 B R RARIAELAT EETAE,

$ﬁ%&%iﬁﬂ%&@ﬂ#ﬁﬁ,ﬁ%%@ﬁT AEAT A A AN ATAF AT TS XEPR . B4l AR A, 45| A
MEPEAA “HHiER” , ERESRARERRRETABRREGI A, M fER. KERPIRRHH KRR
LA R, AR & s R AA
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5 &I FA K F s

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

E |73

Hak: Jb R T HR K &AL 66 512 g kK& 1501-1502
W% : 100045

TR

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

3

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

7 & IE AU 4E R A
X 3, A B JE AL F A R A
FiEE WX AE I 021-68415309 18621310081 jsf@swsc.com.cn
4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
i KT BE. SN i 021-68413959 15821376156 zfyi@swsc.com.cn
. LAY S AR 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
EE AR % 021-68415020 16621045018 wfy@swsc.com.cn
it & Enm 021-68415523 13761585788 fuyu@swsc.com.cn
7K K SR E BT 18601241803 18601241803 zhanglan@swsc.com.cn
L% IHER AHAE 1238 13488656012 13488656012 wzgiao@swsc.com.cn
= Bk A 2T 15810809511 15810809511 gyl@swsc.com.cn
IR AR %3 0755-26671517 13480920685 WxXj@SWSC.com.cn
TR 1% % K i nE 13642362601 13642362601 tl@swsc.com.cn
wE ) k¥4 15521010968 15521010968 chenxiao@swsc.com.cn
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