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SOUTHWEST SECURITIES

Q2 kfk A BB K, EFEFEAMISEDE

BEE 5

o FH: ML A, NIME 2020 FEFF Va5 A0E 2.58~2.84 12, RFEK
0~10%.

o REBMRLFA-FRLGRLGHER, OREFHEDMLHLF L],

SEE, Q2% EE 4 256~2.82 1, Rt 61.4%~ 77.7%, tb—Z & 44
HARFREARE, TR2REARL QAGEMBHIKL, MXFXBHERT K,
LFFOBEHEMRERE 312 H L, K@K 245% , KMFAT4HEALL 200
T, TARIEAAR 6 12, teEFRMAPEK, FEI TRt g FAf S iKY
HBREDALY, RHERXBEGLF, 25024 600 7 X, FigK 40%+;

23 NI K GG AESF Q3 FHMER Tk E, SF EFFMERK 1687 &,

TR EF AR 4 40 77 &, AR 7500 77, KA N a9 T 4B,
it & FHERLRM200 77 Lo CHEG ) G#REH R, LFFLMEL,
afEf A Rfe TFFRELGKEL, KRNt L2FHESTRGY PR,

B RRNTRA AT, LFF, NIRRT TR, AP
B (AKX FRM LA 80 TF 368 T/, HAb” bbb h T
RAL R 6 B, BEARM2ERKRILFEAE RF 40 BTG Rt R bR 6, W
2 E A FAR MR T R LS F AR Tk A R AR, KRA
18 5 2 SR B e TN

BARE A B, 2021 FHBEHL S RKEETHEM, 13 N0 a9 B AT
FHRAEF RSP, Wit 2021 FAA 2R LT, DAEHEFF _RK¥HFAA
T, ATFTARIERBRY (AEAmin) Tk RiXEELERSE, MHT
FERPIRF; KERG. IPV. ACYW135 Bt K 5K 45 A 78 & LA 2 o
BGWT, RKREE, EVIL. BRIBRKEWEHEY ., BB L8R, A8
8 E KA 2.

BAVR B B F RN A IEBIVBSF 13 MR KR A = RIER R B, Mt
2020-2022 4 EPS 1.30. 2.24, 3351, ## “EN” T4,

0 RNIeRT: AU XLFH. BORAHETRARM. ALEETRATAY.
FARIF B 2019A 2020E 2021E 2022E
TAMN (FF L) 1943.33 2489.55 4180.77 6202.53
R E -3.65% 28.11% 67.93% 48.36%
13 BB 8 A (B L) 57451 872.54 1503.35 2253.85
R E 31.86% 51.88% 72.30% 49.92%
Rk E EPS (L) 0.85 1.30 2.24 3.35
%% I A % ROE 20.86% 13.43% 19.21% 23.05%
PE 222 146 85 56
PB 46.21 19.59 16.26 13.02

KA H: Wind, B FiExE

& & iE F R TR F S

AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017

WR%8: duxy@swsc.com.cn

GCRELE

— R

V1R300
221%

176%
130% [
84%

39% r

-1%

19/7 19/9 19/11 20/1 20/3 20/5 20/7

B A(ILIL) 6.72
#B A BR(ILAR) 3.64
52 & AR K i) (L) 57.65-189.27
B E(f ) 1272.83
B E (L) 38.90
HRF () 4.32

1. FE#& A4 (300601): & o A7
KA, RIGHE P KA KA
(2020-04-28)

2. EA A4 (300601): kLA HHM,
Kifae 3 KTH (2019-10-10)
3. EA A4 (300601): ks FE&MM, T
FEH PRI FHEK  (2019-08-03)
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SOUTHWEST SECURITIES

B &A% (300601) 2020 4 F # dk Gy & &0

f&: M&5mAE#EIA

ERIBL PN
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B Ak A2 R e
WERA
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

1943.33
163.67
10.31
784.57
170.78
5.40
-1.18
6.99
0.00
0.00
657.82
5.63
663.45
88.94
574.51
0.00
574.51

505.22
1070.62
228.76
23.59
0.00
0.05
1367.23
365.19
391.74
3952.41
1.00
185.86
195.02
816.30
1198.17
645.22
1117.60
1077.25
2754.23
0.00
2754.23
3952.41

747.51
221.55
46.21
65.50
162.63
0.00%

2489.55
191.43
13.59
871.34
199.16
8.39
0.00
7.00
0.00
50.00
1013.68
0.90
1014.58
142.04
872.54
0.00
872.54

4174.47
1254.57
265.05
30.23
0.00
0.05
1326.51
335.60
383.12
7769.59
0.00
215.71
195.02
862.00
1272.72
672.49
4075.33
1834.88
6496.87
0.00
6496.87
7769.59

1101.00
145.88
19.59
51.13
111.71
0.09%

4180.77
251.57
22.58
1463.27
334.46
0.64
0.00
7.00
0.00
50.00
1747.18
0.90
1748.08
244.73
1503.35
0.00
1503.35

4919.37
2129.17
350.10
50.76
0.00
0.05
1285.79
306.00
374.50
9415.74
0.00
303.97
195.02
1091.05
1590.03
672.49
4075.33
3163.72
7825.71
0.00
7825.71
9415.74

1826.75
84.67
16.26
30.44
66.92

0.14%

6202.53
321.65
33.52
2170.89
496.20
-2.83
0.00
7.00
0.00
50.00
2619.85
0.90
2620.75
366.91
2253.85
0.00
2253.85

6150.05
3182.69
448.16
75.31
0.00
0.05
1245.07
276.40
365.89
11743.62
0.00
411.80
195.02
1357.92
1964.74
672.49
4075.33
5116.90
9778.88
0.00
9778.88
11743.62

2695.96
56.47
13.02
20.52
44.89

0.24%

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
574.51
84.29
5.40
-1.18
-388.45
231.13
505.70
-166.67
-213.03
-379.70
1.00
-60.00
500.29
0.00
-668.03
-226.74
-100.73

2020E

872.54
78.94
8.39
0.00
-93.88
-4.44
861.54
0.00
7.00
7.00
-1.00
0.00
2985.00
-114.90
-68.39
2800.71
3669.25

1503.35
78.94
0.64
0.00
-662.00
-7.88
913.05
0.00
7.00
7.00
0.00
0.00
0.00
-174.51
-0.64
-175.14
744.90

2253.85
78.94
-2.83
0.00
-801.44
-6.99
1521.52
0.00
7.00
7.00
0.00
0.00
0.00
-300.67
2.83
-297.84
1230.69

RKRE A

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

ERIES

%%

i ES

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
S MK 2K B 4% %
BREAHER
HERRRET SR AL LA
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

-3.65%
36.69%
31.86%
33.88%

91.58%
49.44%
29.56%
20.86%
14.54%
28.29%
38.47%

0.53
2.67
2.04
0.77
92.07%

30.32%
16.36%
2.10
1.84
0.00%

0.85
4.10
0.75
0.00

28.11%
54.10%
51.88%
47.29%

92.31%
43.34%
35.05%
13.43%
11.23%
36.15%
44.22%

0.42
2.81
2.20
0.77

16.38%
15.32%
6.06
5.78
13.17%

1.30
9.66
1.28
0.17

67.93%
72.36%
72.30%
65.92%

93.98%
43.02%
35.96%
19.21%
15.97%
52.74%
43.69%

0.49
4.95
2.55
0.81

16.89%
12.27%
5.90
5.63
11.61%

2.24
11.64
1.36
0.26

48.36%
49.95%
49.92%
47.58%

94.81%
42.95%
36.34%
23.05%
19.19%
60.87%
43.47%

0.59
7.72
2.40
0.80

16.73%
9.93%
6.02
5.75
13.34%

3.35
14.54
2.26
0.45

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

TEFY
B EE R A TR 8] QAT RAR “Ane8)”) AA ¢ EEREREZERRBRGIERRT ki T4,
Al AR g FPmE BN, 5ARE TN RBEF IER R G L FBEENZ RIERRREAH ., K
ERANEUE-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

ARAEFEEHRBT AT, A0SR EAZ LR, 2B RTERETAFEMEIE. AREPTEAY
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

ARERBELAZZR, FHAEE RN K IERF RELBZTAIRG ZAHREIF. BETHLT, AREFOE 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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SOUTHWEST SECURITIES

B A A4 (300601) 2020 5+ IR L 45AL & i

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
F| 3
Hopb: AL R K d AL 66 5 K JZ 1501-1502
BR%: 100045
L3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
BR%: 400023
F
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
¥R %% : 518040
% ) i AL 4R H A
X 3, # 4 B JE AL F R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
K75 B R E B 021-68413959 15821376156 zfyi@swsc.com.cn
L& LAY S AR 23 021-68415861 13166156063 ybz@swsc.com.cn
Z3EMm A AE 238 021-68415020 16621045018 wfy@swsc.com.cn
& AR AE 1239 021-68415523 13761585788 fuyu@swsc.com.cn
. KR SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
R = Wk AR AE 1239 15810809511 15810809511 gyl@swsc.com.cn
A HEAE S SR 0755-26671517 13480920685 wxj@swsc.com.cn
o % 4 25 BB E % 18500709330 18500709330 chl@swsc.com.cn
e 18 % K AiE 29 13642362601 13642362601 tl@swsc.com.cn
& (M) AHAE 238 15521010968 15521010968 chenxiao@swsc.com.cn

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



