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BT R FFRLYG, TFFHETH

BRE & A

o WHELE: N5 2020HL ZARF LA 3.5 10T (-36.0%) ; SEIF 4 F)0HE
1.0127 (-31.0%) , F=dkyz&4+1ia% 0.9 124 (-35.0%)

o LEEBEAELIBREH AT R NARALRLIN KRG 47 B R DY
B “HR7, ZASRATFAMAFR LR, 2020 EF45, & FREZHE A,
FRB/ARY, FRERBARY, AdFRHT “HR” HETH. MAEZFT
*, BRLHBIRELEF, Wit TFFHRL 2474,

0 FINELKRIZ, BHHANNRALLEEN. A3 T A 13 BRAAH NS, adiddEn
FEATO 7 KGN R T E BT R, BT AELR S DT REANRT,
KN 201LEL, HEAVWESHL, B BARIFESR RS 235
NERFTR, FEEBNNTELEN, HERTEATRTOENLLEREKR
FANFSETR, ERFHRZ e ETHABMNE, R, EHFT ALt
HIETEAE, RAWERZBEF LA DIIANNE, RERBAER,

o EAFRIFHEBAHEFIAFLIME, #—FFFTNTIEHK. 237 A 13
B E A2, WEEF 10.6 /T4 KC1036 413 25404 £ 0 B . L M4 = h4Jk
BB TR E . Mk ENSE—LTa R HARERL T, RE IMS
09 %t 53, 2018 F AT HMAEC L F] 19310, LEATHR L HE
b, 2019 FEAHAERA AL RAES R RB LS LEE, Fiw Bt
FEE (B EIERIR) KA, A L7 B RGN E R
TR, FRE&FEFT. A5 AT EE A %6 CX1003, CX1026 4=
KC1036 ¥ 2 A B, MA@ BABRG— L4187, Ex kK&,

o BAME RN, FAFENMA B AL AN KW Re9Fh, it 2020-2022
F EPS 5 #14 1.27 T, 1.46 TH= 1.59 7, 35 PE A1 %4 42X/36X/33X; #
FEAKOR B, & & &R B ARt A3 R, st 2020-2022 4 EPS 454 H
1.27 . 1.81 A= 1.95 T, 5 PE 454 42X/29X/27X, KAVINH FEE 2 3]
A LS B Al #7 S, SFFHATHAGRPRE, ®EF “EXN7 T
%o

o AT THEF R, BB THRE. HHHFLRG. AT LITE
£ R e o 552 B 0 4R

FATIE R 2019A 2020E 2021E 2022E
FsAN (FF L) 1065.92 1082.24 1233.18 1405.20

R E 4.28% 1.53% 13.95% 13.95%
V2 & F N 8 4 AE (B ) 266.08 202.91 234.12 255.08

R E 0.81% -23.74% 15.38% 8.95%
HRIKE EPS (L) 1.66 1.27 1.46 1.59
%% Ik H % ROE 9.75% 5.20% 5.72% 5.93%
PE 32 42 36 33
PB 3.09 2.16 2.06 1.96

KEFH: Wind, B FiExE

% & iEFAT RS

AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017

WR%8: duxy@swsc.com.cn

AT FRER

F#kiE5:  S1250520070005
w1%5: 021-68416017

Wk 4 : zhangxi@swsc.com.cn
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RIERR: FRRE

ERLA(ITRL) 1.60
B A R (fTRR) 0.83
52 & AR K i) (L) 32.42-56.11
EE(IL ) 84.35
B (M) 33.21
A F (L) 18.21

R R

1. BRIk (603590): 3l Aki%, KE&A
2 mizHFE  (2020-07-14)

2. B/R% % (603590): #EFATH,
g~ 3465 (2020-05-09)

3. BR (603590): #E AT, *
g~ 3B (2020-05-08)
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F A Fa FRAT B R
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R HARLAAL T
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¥ = &t
FaHAH K

A A TR E R
KHA#E K
A R AR
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FANAR
R 2 &

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

EBITDA
PE
PB
PS
EV/EBITDA

1065.92
57.66
15.76

637.20
150.63
-62.27
-13.90
8.91
0.00
0.00
299.51
-0.42
299.09
33.01
266.08
0.00
266.08

1802.97
276.03
14.25
5.12
47.79
0.00
348.89
60.30
618.49
3173.84
0.00
278.25
0.00
167.59
445.84
160.00
981.82
1555.32
2728.00
0.00
2728.00
3173.84

271.91
31.70
3.09
7.91
22.11
0.00%

1082.24
67.45
17.51

625.23
155.81
-8.27
5.00
8.90
0.00
0.00
228.41
-0.33
228.08
25.17
202.91
0.00
202.91

2922.08
268.53
16.67
5.16
47.79
0.00
432.97
81.72
618.49
4393.42
0.00
314.19
0.00
176.39
490.59
192.92
2004.90
1705.01
3902.84
0.00
3902.84
4393.42

244.64
41.57
2.16
7.79
27.09
0.63%

1233.18
76.33
19.52

723.17
165.21
-10.64
5.00
8.90
0.00
0.00
263.49
-0.32
263.16
29.05
234.12
0.00
234.12

3155.14
315.38
16.87
5.60
47.79
0.00
414.80
73.14
618.49
4647.22
0.00
366.46
0.00
184.38
550.84
192.92
2004.90
1898.55
4096.37
0.00
4096.37
4647.22

279.60
36.03
2.06
6.84
22.87
0.48%

1405.20
86.40
22.16

822.63
202.30
-11.47
5.00
8.90
0.00
0.00
287.07
-0.34
286.73
31.65
255.08
0.00
255.08

3397.87
356.57
20.36
6.11
47.79
0.00
396.63
64.57
618.49
4908.37
0.00
410.31
0.00
193.43
603.74
192.92
2004.90
2106.81
4304.63
0.00
4304.63
4908.37

302.35
33.07
1.96
6.00
20.35
0.56%

PLRER (BAL) 2019A
4 A0 266.08
A8 5 4l 34.67
%55 R -62.27
W E WAL K -13.90
BEBEF AL -34.19
H A 71.61
BEEHALREH 262.00
FAXE 20.40
H A -324.09
BEEDALRAEH -303.69
s g2 0.00
K it 2 0.00
B RR T 0.00
SR A 0.00
A4 -80.00
EREDALRAER -80.00
AAREHH -121.69

2020E

202.91
24.50
-8.27
5.00
48.04
-12.17
260.01
-130.00
8.90
-121.10
0.00
0.00
1056.00
-53.22
-22.59
980.20
1119.11

234.12
26.75
-10.64
5.00
11.48
-12.61
254.10
0.00
8.90
8.90
0.00
0.00
0.00
-40.58
10.64
-29.95
233.06

255.08
26.75
-11.47
5.00
8.40
-14.58
269.18
0.00
8.90
8.90
0.00
0.00
0.00
-46.82
11.47
-35.36
242.73

Bk

BN K E 4.28%
I PIEE S S -0.17%
RS 0.81%
EBITDA 3k % -9.21%
FAEES

ERIES 94.59%
%% 68.07%
RIS 24.96%
ROE 9.75%
ROA 8.38%
ROIC 57.76%
EBITDA/4K & Ja N 25.51%
g V)

B AR 0.35
B R & 3.49
K2R 2 B 4% 4.90
Ve WREES 4.83
HERBREFARANAELKN  109.85%
FARLH

wERARE 14.05%
AT HE R AR 0.00%
R E 6.36
AL E 6.31
BA) F AT E 0.00%
&R

RN 1.66
HNL A 17.05
HNEEERLE 1.64
% IR A 0.00

1.53%
-23.74%
-23.74%
-10.03%

93.77%
71.40%
18.75%

5.20%

4.62%
49.96%
22.61%

0.29
3.13
511
4.36

11.17%
0.00%
8.57
8.53
26.23%

1.27
24.39
1.63
0.33

13.95%
15.36%
15.38%
14.29%

93.81%
71.18%
18.98%

5.72%

5.04%
55.07%
22.67%

0.27
3.26
5.44
4.30

11.85%
0.00%
8.03
7.99
17.33%

1.46
25.60
1.59
0.25

13.95%
8.95%
8.95%
8.14%

93.85%
72.12%
18.15%

5.93%

5.20%
63.25%
21.52%

0.29
3.90
5.37
4.30

12.30%
0.00%
7.75
7.71
18.36%

1.59
26.90
1.68
0.29
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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
&TAl%MA%@\@HX%&Qﬁﬁﬁkﬁﬁi?%Wﬁﬁﬂﬁﬁgﬁ 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 &
TR R AARALR B AN 8] T KA ARE S BRI, ARSI IE R R TAR A9 AS . ML AL 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

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
W3 A BITARAT AN ARG T RITH B LS B TR B Arfetd KL B AT A8 - & R R Zl’\%ﬁiﬁfrik A %A fz
&It B AT RIS, A 8] Bk BT IR R A RS R A S i 89— e R RAZAEAT 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
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5 &I FA K F s

L&

Wub: BT HAHREERE A% 166 57 Bk K E 20 #

W% : 200120

E] 3

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502

g : 100045
EX:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

7 & IE AU 4E R A
X 3%, A B JE AL FH R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KR B BAKE B 021-68413959 15821376156 zfyi@swsc.com.cn
] IR A E 238 021-68415861 13166156063 ybz@swsc.com.cn
L& X3k AR 23 021-68415020 16621045018 wfy@swsc.com.cn
& AR AE 1239 021-68415523 13761585788 fuyu@swsc.com.cn
i AR %R 18818215593 18818215593 hying@swsc.com.cn
N KR SR E BT 18601241803 18601241803 zhanglan@swsc.com.cn
ex & Wk HEnE 15810809511 15810809511 gyl@swsc.com.cn
A WEAE S SR 0755-26671517 13480920685 wxj@swsc.com.cn
MRIE F SRR Y 15012585122 15012585122 linzw@swsc.com.cn
IR % 234 & BN % 1E 18500709330 18500709330 chi@swsc.com.cn
18 E R A 23R 13642362601 13642362601 tl@swsc.com.cn
wE ) Az 15521010968 15521010968 chenxiao@swsc.com.cn
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