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SOUTHWEST SECURITIES

BRE & A

LKL N8 KA 2019 453 A2 2020 F—F 4R, 2019 FEAFIK 13.1 10
T(+18.4%), 13 B4 A H 2,910 T (+1.7%), F=dE 4 #1:8 K 2.41270.(-11.9%),
5k Sbedh— 8, HAFM. 48] 2020Q1 FA B 1.7 1 (-33.2%) , )3
4 AEH 0517 (-20.1%) , FedE441iEH 0.4 1 (-30.5%) , QL 14
FAEMH.

BhAREEK, BAEHRERAE, TETHNNEELEELE0EM, )3
ARG E KT LA, BARAAEEK, A5 2019 FLFAF 404
(+2.7pp) , FAFE4, BARFE, 5] 2019 SF 4918 % A £ % 15.3% (-1.7pp) ,
Hob, HERAEN 5.1%-0.6pp), FEFEMEHR 12.6% (-1.4pp, HFHK
%R &E LA 05pp £ 5.7%) , MHHAEA-25% (+0.3pp) o 8] B AHAEHE
¥k, BAERS, WRAERTE, FAHEERRRIKTERIER T BRTIRK
R, BE 2019 F 12 A 31 B, A& RMKEKE LM 5.2 L, it
TKAEL 17100, TRBRTFARME, THZER, TTHE. H1E GZH)
FILAER P F2AEK, ZAKIRNEE KR, HRXEFAKRELTR 14
e, HApkit#R k) 65.2%.

Ql &K H¥rh, BIMLGTH, FKFIEREHLHRZEK, BPEAESD
71 % 4 # B B AL 4E, 2020Q1 K E# A Bk & 83GWh, Rl T
58.3%, % T#HE KR @Hon, 8 QL BT M 33.2%. ¢TI T & K
Fvh, 2 8] 2020Q1 £.41 % 41.6%(-6.6pp) . Q1 1A 3% A £ 4 15.7%(-7.2pp),
Ao, HEFRAEA 4.4%(-1.2pp), EFEFEAEH 21.3% (+8.5pp, H T K
T RE LS 7.7pp £ 13.2%) , M5 % AEA-10% (-14.4pp, 2019 F XM E
RER, ME&HAKRETRE) . A1 202043 A 31 B, »&#Hk#% 9511,
FRA 13120, HREE L LGHRTEK,

BAFR B EE. NS EEERIEREITIRAL, REHZ LG £Xr/, i
Fafapig Kk, Mt 8 2020~2022 F EPS £ #1%4 0.92/1.04/1.19 ©, 3t &
PE 4 5| 39/35/30 4%, &F “HA” 4.

RIeRT: 1) (4B HERATMRE: 2) HST HRICHRE; 3) #he
RAFATLBCR AL SR 4) IRIKAR R AR A KIS

AR 2019A 2020E 2021E 2022E
FsAN (FF L) 1313.03 1443.70 1648.84 1883.69

Bk E 18.36% 9.95% 14.21% 14.24%
V2 A 8] 4 AVE (B 7 L) 291.19 370.36 415.64 475.92

Bk E 1.73% 27.19% 12.23% 14.50%
HRIKE EPS (L) 0.73 0.92 1.04 1.19
%% Ik s % ROE 13.10% 14.87% 14.97% 15.32%
PE 50 39 35 30
PB 6.51 5.81 5.21 4.66

R7EXM: Wind, & hiE R

& & iE F R TR F S

T AR EF
kiS5 S1250520030001
#7%: 021-58352138

W8 : nzy@swsc.com.cn

AR REE

kiS5 S1250518100003
%1% : 021-58351937

¥R 48 : Imm@swsc.com.cn
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K& : Wind

ERA(LIR) 4.01
AR A JL(fTR) 0.39
52 B AR K (L) 29.50-80.18
ETL(fe) 144.68
B (ML) 38.22
HFIF T () 5.67
A8 R R

1. ACTHH44(688006) : #iz s it G AL 32,
HIE P 4e Al (2019-07-05)
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: & & ik A
F T4 (688006) 2019 %3 & 2020 — &4k % iF

XBERIK:

B 2 8] A% 2020 F 2R Wk, HERA%, LKA ik 2020~2022 4
8] AR &G R 10%. 15%. 15%, AT T, A FE%LEE 0% AT,

AT EBAE, SANFAM N E] 2020-2022 F 5 Sl A Ade T &

£ 1: pLFRABRLEAF

ESTEON 1,313 1,444 1,649 1,884
yoy 18.36% 9.95% 14.21% 14.24%
&t RA 665 741 846 966
EX) 648 702 803 918
EXUES 49.36% 48.66% 48.69% 48.73%
HON 1,116 1,228 1,412 1,624
yoy 22.74% 10.00% 15.00% 15.00%
PR A& A 556 614 706 812
EX) 560 614 706 812
ERIES 50.19% 50.00% 50.00% 50.00%
IION 41 45 49 54
yoy 12.15% 10.00% 10.00% 10.00%
RS A 10 11 12 13
X 31 33 37 40
EXUES 75.46% 75.00% 75.00% 75.00%
HON 150 165 182 200
yoy -6.01% 10.00% 10.00% 10.00%
bR E-S RA 99 116 127 140
EX) 52 50 55 60
ERIES 34.30% 30.00% 30.00% 30.00%
IION 6 6 6 6
yoy 52.62% 0.00% 0.00% 0.00%
A 4 LN 0 1 1 1
X 6 6 6 6
ERIES 93.86% 90.00% 90.00% 90.00%

HKIEXE: Wind, HREER
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SOUTHWEST SECURITIES

A TALE (688006) 2019 ik & 2020 —F 4R &
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B Ak A2 R e
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4.0
w455 R

= BARAR K
BAME
NAMEE 47 4
HiezgMi
& 3k A3
BRI X232 181
GIREES
FRA3HL
A8

VB FRME

VBRI A

Fr Atk (@570

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 AR
A4

A

FAMAR
R 2 &

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

EBITDA
PE

PB

PS
EV/EBITDA
Fi 8

1313.03
664.91
10.31
66.82
91.03
-32.16
-31.43
7.24
0.00
0.00
327.32
6.72
334.04
42.85
291.19
0.00
291.19

1663.17
567.69
837.55
212.50

0.00
0.00
380.97
97.78
68.00
3827.67
30.00
1506.33
0.00
68.23

1604.56
401.00

1086.87
733.81

2223.11

0.00

2223.11

3827.67

320.40
49.69
6.51
11.02
39.85
0.00%

1443.70
741.25
14.25
81.58
198.37
-14.44
60.00
5.00
0.00
60.00
427.69
-1.00
426.69
56.33
370.36
0.00
370.36

1922.91
508.96
948.59
255.54

0.00
0.00
447.38
88.00
67.97
4239.34
0.00
1705.22
0.00
44.00

1749.22
401.00

1086.87

1002.25

2490.12

0.00

2490.12

4239.34

456.67
39.06
5.81
10.02
27.32
0.70%

1648.84
846.00
15.16
93.17
226.56
-16.49
80.00
5.00
0.00
70.00
479.43
-1.00
478.43
62.79
415.64
0.00
415.64

2192.54
581.77
1076.98
260.68
0.00
0.00
505.36
78.23
67.93
4763.48
0.00
1933.07
0.00
54.27
1987.34
401.00
1086.87
1288.27
2776.14
0.00
2776.14
4763.48

514.77
34.81
5.21
8.77
23.72
0.90%

1883.69
965.84
17.75
106.45
258.83
-18.84
90.00
5.00
0.00
80.00
548.67
-1.00
547.67
71.75
475.92
0.00
475.92

2456.61
686.07
1231.69
309.68
0.00
0.00
554.37
68.45
67.90
5374.76
0.00
2204.57
0.00
63.61
2268.18
401.00
1086.87
1618.72
3106.59
0.00
3106.59
5374.76

590.63
30.40
4.66
7.68
20.22
1.01%

ALAER (BHL)
A0
I8 S5 R4
%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
291.19
25.24
-32.16
-31.43
-32.39
-84.75
135.70
-179.42
188.57
9.16
30.00
0.00
1019.92
0.00
-30.00
1019.92
1174.55

2020E

370.36
43.41
-14.44
60.00
79.32
-65.00
473.65
-100.00
5.00
-95.00
-30.00
0.00
0.00
-101.92
13.00
-118.92
259.74

415.64
51.83
-16.49
80.00
31.79
-85.00
477.77
-100.00
5.00
-95.00
0.00
0.00
0.00
-129.63
16.49
-113.14
269.63

475.92
60.79
-18.84
90.00
-27.17
-95.00
485.71
-100.00
5.00
-95.00
0.00
0.00
0.00
-145.47
18.84
-126.64
264.07

RKRE A

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

ERIES

%%

i ES

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRBT FHIALIE LI
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

18.36%
-0.82%
1.73%
0.89%

49.36%

9.57%
22.18%
13.10%

7.61%
43.53%
24.40%

0.43
5.24
4.87
0.82
80.23%

41.92%
1.87%
2.06
1.53
0.00%

0.73
5.54
0.34
0.00

9.95%
30.67%
27.19%
42.53%

48.66%
18.39%
25.65%
14.87%

8.74%
55.29%
31.63%

0.36
4.29
4.49
0.83

41.26%
0.00%
2.09
1.55
27.52%

0.92
6.21
1.18
0.25

14.21%
12.10%
12.23%
12.72%

48.69%
18.39%
25.21%
14.97%

8.73%
60.71%
31.22%

0.37
4.25
5.29
0.84

41.72%
0.00%
2.08
1.54
31.19%

1.04
6.92
1.19
0.32

14.24%
14.44%
14.50%
14.74%

48.73%
18.39%
25.27%
15.32%

8.85%
63.43%
31.35%

0.37
4.32
511
0.84

42.20%
0.00%
2.08
1.53
30.57%

1.19
7.75
121
0.36

HAEF£K: Wind, & FiER
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N\ B hiik
| SOUTHWESTSECURITIES #T A (688006) 2019 HF3R & 2020 —F 4R &t

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

HA: KRG6AAN, AMLsaxtF & 300 543k EAT 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

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

AREFPHELHYRBRTAFRA, AR LG EFAE, TEERTERTMEEMRIE. RAIRE TG
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, THAEE RO KRR AR TR RHREIF AETELT, AREFHELFE
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
i #TAHE (688006) 2010 4% 2020 —F 4R K 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

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



