BE )
LA 18.46 T
HAfh: — 7 (BAA)

2020 %04 f 30 B
EFRF IR L2019 4R A& 2020 —F 4R & iF

%1 A (603611) #ukizs

-

- 5 %7 ik A~

SOUTHWEST SECURITIES

2020Q1 F=3E 4 $]18+40.8%, AT Z A

BREEE
o ¥k N3 KA 2019 FH A 2020 F—F ., 2010 HF =M Ek 30.9 12

% # i KA R F S

AT AREF

7 (+20.9%) , 12 F 4 A)iH 2.4 1270 (+28.6%) , F=dE 4 4)7d 2.1 12T (+13.7%) ,
W B AT A 8) 2020Q1 AL E I 10.4 12T (+70.6%) , 134 #1018 6552
7 T (+18.1%) , FedE4#009 6019 7 T (+40.8%) , dirABFAH.

2019 F Gk K, HERAM. 23] 2019 FBIMF 1L+20.9%, L+, &6
PR B & L K 18.3 10 (-1.5%) , B B MR A A AL S E Ik 12,5
et (+83.6%, E&iRT:E SAVOYE 2 aFABRAB T BRI, ) .

kiS5 S1250520030001
#7%: 021-58352138
¥4 nzy@swsc.com.cn

oA REE

kiS5 S1250518100003
w,3%: 021-58351937

B4 Imm@swsc.com.cn

8] 2019 F £ 415 % 23.5% (-0.6pp) , H ¥, LA EMAIRLE LS LA
£ 23.6% (+1.4pp) , HEHAZ R LS LA FE 228% (-5.7pp, T LR TF
EREFTE) o 3] 2019 SFHE S AEA 14.4% (+1.3pp) , H+, 4
£ % MEA 5.1%(+0.8pp), FHEFAEAH 9% (-0.03pp, HFHAKFAMELA | 100
0.5pp £ 3.3%) , W5 % AEH 0.3% (+0.5pp) o A 8T8 PHER 2019 | 100 |
FFHTOL (+16.3%) , HE2019F 12 A 31 H, PREXREFITEH 9% &
23.91C, A& 2019 F2ML 445, KA AREFELAZ AL HFREBIEK,

A5t BRI

Y300

—

-8%

® 2020Q1 L4 FHHEK, BFHHM. 23 2020Q1 BILRE Ik FH A 70.6%, -18% |
Plr kB A A LS, BALSTFRFREREK, BETHM. A3 2020Q1
£4)% 54 20.3% (-2.6pp) , HHTEAK, FitAKBEA L. 23 QLM% A
% 11.7% (-0.9pp) , HF, #E % NEA 5%(+0.5pp), FELHFMEHR 6.5%
(-0.4pp, L FHFRKMETH 0.6pp £ 2.2%) , 4% AEH 0.2% (-1pp,
EEZRAAMCABMKBY AR o« QLIEF AR KGR T EH3gk, £%

-27%

19/4 19/6 19/8 19/10 19/12 20/2
RIERR: FRRRE

A R

B A (fLRE) 2.68

BT AE2F AR S ¥k, 2020Q1 dE 42 F WAt 533 7 L(EFRIMA 1274 7)), | 7id A RULRR) 2.65
BlRAE 2 F RS H o, 8] QL dmdk 4 #1348 % %4 40.8%, AT HIM. | 52 AAMRMKE(T) 13.69-22.29

B AE(fL ) 49.39

o BAIFA LRI it ) 2020-2022 F )3 B4 A5 A A 3.213.8/4.41C | EFF(fer) 48.60
7, A BRI g 2020 46{E 15 42 PE, %8 “HAH 7 T4 HRA R () 6.10

o WNERTFT: REFRAYMAL; SHPAFHLSKERBIAINAIE; %5k
YR ARG RN AIA AN

XA R
1. # A WAy (603611): SR A FhiL & 428
k&, @M% (2020-02-26)

FRARIFE 2019A 2020E 2021E 2022E
gL (FH L) 3087.25 4052.52 4669.12 5495.52

HRE 20.94% 31.27% 15.22% 17.70%
Va2 &N 8 AN (A7) 242.28 319.70 384.24 441.43

HRE 28.61% 31.95% 20.19% 14.88%
HROl#E EPS (L) 0.91 1.19 1.44 1.65
%3 5l s % ROE 15.23% 17.51% 18.29% 18.31%
PE 20 15 13 11
PB 3.04 2.65 2.30 2.01

R7EXN: Wind, & hiE K
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XBERIK:

BaX 1: NS iR £ A& b S ME A R H vk, 2020 35 g4z, 2021
FIRE 3K, RIX 2020~2022 % Lk S 4 238k 5 A H 5%, 10%. 10%, MR E, £4)
B Y 23 5% T ;

Bk 2: N BRMR Rk HE£H 0, 2020 5K, 2B RAABMEEK, BiE
2020~2022 4%k 545 B B 5 A A T0%. 20%. 20%, EA)FE4HHF 225%RT,

£ F L EBAE, &AFAM N F] 2020-2022 F 5 W A A Adn T &

& 1: D EHFRARLAF

BN 25.53 30.87 40.53 46.69 54.96
[l b 20.42% 20.93% 31.27% 15.22% 17.70%
At RA 19.39 23.63 31.19 35.95 42.32
24 6.13 7.25 9.33 10.74 12.63
EXES 24.03% 23.47% 23.03% 23.00% 22.99%
HION 18.58 18.31 19.22 21.14 24.31
[t 12.61% -1.48% 5.00% 10.00% 15.00%
QR TN LY S & AR A 14.44 13.98 14.70 16.17 18.60
24 4.13 4.33 4.52 4.97 5.71
ERIES 22.25% 23.63% 23.50% 23.50% 23.50%
ItON 6.80 12.48 21.22 25.46 30.56
[l 1k 48.15% 83.56% 70.00% 20.00% 20.00%
HHRMAR %k S ARA 4.87 9.64 16.45 19.73 23.68
X 1.94 2.84 4.77 5.73 6.88
ERES 28.45% 22.78% 22.50% 22.50% 22.50%
BN 0.15 0.09 0.09 0.09 0.09
[l b 36.36% -43.05% 0.00% 0.00% 0.00%
A % RA 0.08 0.01 0.04 0.04 0.04
EX) 0.06 0.08 0.04 0.04 0.04
EXES 40.00% 90.97% 50.00% 50.00% 50.00%

KA Wind, & iE &
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MR W HRE AL

=R D IN 3087.25
ERI W 2362.59
B Ak A2 R e 19.89
e A 156.71
EREA 177.34
%3k R 9.59
P BALB K -1.86
FF 2.89
NAREEHHE 8.24
BV Y- E i 0.00
DI | 278.46
HAbAEzER A 2.59
GIREES 281.05
P34 33.82
A8 247.23
bR AR A 4.95
VBEAN AR 242.28
e 740.65
N A FAT 3R 853.04
B 1482.36
H AR 400.43
R HARLAAL T 165.04
B o 0.00
B f A A 0.00
MR AR LS 777.11
HAuAER AT~ 636.67
¥ = &t 5055.30
PSRN 285.06
R AT Far FRAL IR 2588.35
KHA#E K 225.66
A 5k 333.25
R4 3432.31
MR 267.54
FARNAR 696.39
B A E 835.11
35BN S AR E 1606.66
VAR FR AR S 16.33
BARAR S A 1622.99
fifir Aol R B A9 5055.30
EBITDA 364.03
PE 20.38
PB 3.04
PS 1.60
EV/EBITDA 10.99
S 0.00%

HEFE: Wind, &K

4052.52
3119.14
27.88
202.63
364.73
-28.37
25.00
10.00
0.00
0.00
351.52
30.00
381.52
55.28
326.24
6.54
319.70

764.80
1224.80
1734.72

95.16
165.04
0.00
48.81

759.27

635.96
5428.58

0.00
3103.04

225.66

236.36
3565.05

267.54

696.39
1070.01
1840.66

22.86
1863.52
5428.58

342.89
15.45
2.65
1.22
10.84
1.72%

4669.12
3595.07
31.45
233.46
410.88
-32.68
25.00
10.00
0.00
0.00
415.94
40.00
455.94
63.84
392.10
7.86
384.24

982.20
1396.72
2084.57

113.22

165.04

0.00
94.66

741.43

635.25
6213.09

0.00
3612.62

225.66

231.08
4069.36

267.54

696.39
1342.36
2113.01

30.72
2143.73
6213.09

405.97
12.85
2.30
1.06
8.60
2.27%

5495.52
4232.36
37.28
274.78
472.72
-38.47
35.00
10.00
0.00
0.00
491.84
35.00
526.84
76.39
450.45
9.03
441.43

1360.10
1622.03
2421.30
118.42
165.04
0.00
136.64
723.58
634.54
7181.66
0.00
4258.11
225.66
238.20
4721.96
267.54
696.39
1649.30
2419.95
39.74
2459.70
7181.66

479.94
11.19
2.01
0.90
6.49
2.72%

&A1)
718 5 #e
5% A

F ALK
BEBEF AL
H A
BEEHALRA R
FALE

A
BEEDALRAEH
43 48 3
KAAHE
BEALER T

F AT LA

E: 200
EREDALRAEH
WA RE R

REKEEA
TN B
2k ) K &
HA)VEE KR
EBITDA 3k %
KAV
ERIES

=% %

EEAES

ROE

ROA

ROIC
EBITDA/4 & & A
giEk A

S Wl kxS
B 23t = AR
J2 MR 3K B 4% %
BREAHER

HERBRRF HHANLIZ LI

F A s
=R E

i & H 18 b
AL E
R E
REA) Z AT

H R AR
BRI E
&
R e e
ke

FERLA

o

P

247.23
75.98
9.59
-1.86
225.27
-184.82
371.40
298.34
-562.95
-264.62
165.06
225.66
-78.08
0.00
-368.03
-55.39
53.70

20.94%
16.03%
23.87%
26.08%

23.47%
11.13%

8.01%
15.23%

4.89%
24.09%
11.79%

0.72
12.85
4.90
2.07

102.56%

67.90%
14.88%
1.13
0.65
0.00%

0.91
6.07
1.39
0.00

326.24
19.74
-28.37
25.00
71.10
-33.37
380.33
-50.00
36.21
-13.79
-285.06
0.00
0.00
-84.80
27.47
-342.39
24.15

31.27%
26.24%
31.95%
-5.81%

23.03%
13.30%
8.05%
17.51%
6.01%
32.28%
8.46%

0.77
340.37
4.94
1.94

65.67%
6.33%
1.19
0.65
26.52%

1.19
6.97
1.42
0.32

392.10
22.71
-32.68
25.00
-26.67
-35.11
345.34
-50.00
1.26
-48.74
0.00
0.00
0.00
-111.89
32.68
-79.21
217.40

15.22%
18.33%
20.19%
18.40%

23.00%
13.10%
8.40%
18.29%
6.31%
35.01%
8.69%

0.80
115.33
4.80
1.88

65.50%
5.55%
1.23
0.67
29.12%

1.44
8.01
1.29
0.42

450.45
26.57
-38.47
35.00
82.67
-45.22
511.00
-50.00
12.91
-37.09
0.00
0.00
0.00
-134.49
38.47
-96.02
377.90

17.70%
18.25%
14.88%
18.22%

22.99%
12.90%
8.20%
18.31%
6.27%
38.31%
8.73%

0.82
73.25
4.83
1.88

65.75%
4.78%
1.27
0.71
30.47%

1.65
9.19
1.91
0.50
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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
ERER, A, MW\A-M&%M'J;L{MM@ 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: ARk6AMAR, ANt 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, MAR PR 300 458K 18 £-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 8] QAT AR “ANa") B F EERFEEEEER B REGIERZTFHLE T4

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,

AR B FAA B EIERFTH, KREB@IFT, EFMIAMFNARF T XER . LH AL, il
A AR CREIER”, BT ARE AWM FETAEREGI A, BT B, RERRFIRIRFHLEARE
Bl Fe by, A SRR @ A8 Rk AT R AR
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5 &I FA K F s

LtiE
Mut: EAEFTHAFHREERE A% 166 5+ HA% 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 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 =BG 2 021-68413959 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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