2020 4% 07 A 30 H FEN (BH)
AT RIS 2020 -+ IR &P LATH: 25.08 T
2 6%k (603505) % BARf: — (BAA)

-

- 5 %7 ik A~

SOUTHWEST SECURITIES

Q2 k4K EWE, AIFnE > RENK

BRE & A

FARIF B
BN (B )
Bk
V2 5 Fn 8 A A (B L)
HEE
Rk E EPS (L)
%% I A % ROE

PE
PB

Wk E gk 5] 2020HL E BN 3.24 10, BT 9.49%, )34
HAVE 0.91 7T, BT % 18.44%, f=dk)a 844118 0.78 17, 2 F K k)2
4 0.47 1T, ¥k 52%,

BEYrhe L, bELKkE.2020H1 N8 % &8 =% 9.9 Fek, 458 10.47
Tk, Rl @K, R LRy FE 477 ok, & 2.93 Fek, 4
B RIILA TR, BARE NS LRI R AR K dh 7 ki T, kA LT
FHF MO TAN R E, BIFOTRT LFEFLEHELS. M7 @, Na®
TR AE 0 2420 Tlek, EAVE 49%, &Sz 4E BN 2267 ik,
E2HE T7%, KRAMEA TS, CANEFESEARTF, £F5AH, MEN
B AR AR, LR R A E, AR K 68%, V384 AR LE
K 65%, 3 4F 2 FF AMILHE A 0.17 1L

ARFERQEF, BoMi&BH#. QLAKH w2 AME, WABARFENE,
FIRITEE SRR, 8 AT AHTY 1263 76, FEK 23.2%, AHEK
23.4%. MK 21.7%. B ELRE KFLwA, RIS, &3
DR RGRAT RWEE, FEoL 2700 LM KFTHRE R #1457,

AR AL T IRER, R32 46 1.15 77 LI+ R125 i # 1.55 7 /+. R134a
s 2.3 77 lvk, A RBRMNHE 8200 Tivk, N8 ZEeGH KA, Edha L,
B, ARy b R, LT FFRGHFLEHE K,

BRAEEFREK, AFARBRKER., NARBAATELK, TEHATR
TS24 270 ek, 3TEAE 4 1300 F ek, KA 107 Fekl4, 2E AR
AT LA T REE . FRA M IAER KL, £BKRMAEARS L,
TEHAEMT k. BATENZE G~ 400 ok, 8T &EER 10%, & E1EH
B R&B T =Rk, DREGTEEHEREALSREE R BRMNIL, A
AT Ak Sk AR, AR =R T,

B ARG ZFEN. Fit 2020-2022 4 EPS 4% # 1.11 ©. 1.38 T. 1.57
T, A PESAH 234, 1845, 1645, 4+ “FEN” P4,

RIERT: oMM RRTHERGAE, THEERKFERE, R2FEAL,

2019A
808.84
37.64%
222.46
61.63%
0.93
22.19%
27

6.02

2020E
893.06
10.41%
266.52
19.81%
111
21.37%
23

4.85

2021E
1061.15
18.82%
330.98
24.18%
1.38
21.68%
18

3.97

2022E
1208.00
13.84%
376.11
13.63%
157
20.46%
16

3.29

R7EX: Wind, & hiE R

% & iEFAT RS

PHIT . Ak

kiS5 S1250518100002
#3%5: 010-57631191

WR%4: ylin@swsc.com.cn

AT FER L
kiS5 S1250517070002
%1% : 0755-23614278

Wr 4 hjw@swsc.com.cn

DATIT: A
kiS5 S1250519080005
%1% : 021-58351839

WR48: zfc@swsc.com.cn

DATIT . ERER

kiS5 S1250520070004
#7%5: 010-58251919

HiAE: Xuec@swsc.com.cn

GRELE

— &A PR

YHA300
28%

18%
8% r
-2%

-11%

-21%

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

RIERR: FRRE

BRA(LIR) 2.40
Al A BL(1LIR) 2.38
52 J& PR K 1A (L) 16.88-27.42
BAAA>L ) 60.19
B (LR 17.53
BRI~ (R) 3.83

R

1 £ 5%k (603505): & & 4 3k 44 &
HH K (2020-04-24)

2. &%k (603505): 44 k475 A%
K, ARFRELZH K (2020-01-13)

w4l HRIE UG B E & B 3R



: & & ik A

SOUTHWEST SECURITIES

£ &%k (603505) 2020 4 + 4R LiF

f&: M&5mAE#EIA

ERIBL PN
IR

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

F A Fa FRAT B R
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

FANAR
R 2 &

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

EBITDA
PE

PB

PS
EV/EBITDA
Fi 8

808.84
336.08
32.58
51.15
59.20
19.37
0.00
-1.27
0.00
0.00
301.42
-3.91
297.51
72.32
225.18
2.72
222.46

221.26
79.72
93.37

129.97

0.00
0.00
820.41
479.89
5.70
1830.31

334.28

239.86

147.40
93.93

815.46

240.00

175.70

602.24

1000.36

14.49
1014.85
1830.31

440.39
27.06
6.02
7.44
14.25
0.00%

893.06
367.32
35.72
58.05
82.79
21.15
0.00
30.00
0.00
0.00
358.03
0.00
358.03
89.51
268.52
2.00
266.52

176.91
118.01
102.04
4.64
0.00
0.00
936.84
434.30
5.69
1778.44
0.00
282.06
147.40
92.52
521.97
240.00
175.70
824.27
1239.97
16.49
1256.46
1778.44

458.36
22.58
4.85
6.74
13.06
0.74%

1061.15
425.58
42.45
66.85
98.37
13.93
0.00
30.00
0.00
0.00
443.97
0.00
443.97
110.99
332.98
2.00
330.98

467.03
131.05
116.23
5.51
0.00
0.00
997.09
388.71
5.68
2111.31
0.00
333.03
147.40
94.74
575.17
240.00
175.70
1101.95
1517.65
18.49
1536.14
2111.31

543.25
18.19
3.97
5.67
10.48
0.89%

1208.00
483.84
48.32
76.10
111.98
13.61
0.00
30.00
0.00
0.00
504.14
0.00
504.14
126.04
378.11
2.00
376.11

776.45
147.28
133.41
6.27
0.00
0.00
1052.01
343.12
5.67
2464.22
0.00
371.80
147.40
96.97
616.17
240.00
175.70
1411.86
1827.56
20.49
1848.05
2464.22

608.44
16.00
3.29
4.98
8.85
1.10%

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
225.18
119.60
19.37
0.00
-9.75
-61.64
292.76
-163.49
-54.37
-217.86
22.65
147.40
0.00
0.00
-93.67
76.38
151.46

2020E

268.52
79.17
21.15

0.00

121.75

-30.00
460.59
-150.00
30.00
-120.00
-334.28
0.00
0.00
-44.49
-6.18
-384.95
-44.35

332.98
85.34
13.93
0.00
23.10
-28.00
427.36
-100.00
30.00
-70.00
0.00
0.00
0.00
-53.30
-13.93
-67.23

290.12

378.11
90.68
13.61

0.00
7.82
-31.00
459.23
-100.00
30.00
-70.00
0.00
0.00
0.00

-66.20

-13.61

-79.81

309.42

RKRE A

AR NS K R
IR PIEE S
A K &
EBITDA 3k %
KAV

ERIES

%%

RIS

ROE

ROA

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

REA) FATE

37.64%
58.33%
63.71%
45.59%

58.45%
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11.58
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Wub: BT HAHREERE A% 166 57 Bk K E 20 #

W% : 200120
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g : 100045
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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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