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SOUTHWEST SECURITIES

LA FHE K, FIFDEN SRS

BRE & A

Wk ¥ Lk N8 KA 2020 FF 4R, 2020 FLFFRATIK 14100, Rk
18.6%, I VFF:AAE 4 12T, FH3EK 41.2%; Fedb)z4H0E 4 21,
Rk 44.3%. Q2 £ FF LI TIL 6.6 1L, RiEK 16.8%, LA %
AliE 24T, BliEK 45.4%; fedblas4 A0 2 0, Rk 48%, b4k
AT

FIFANILE LA, HERMBHLELEER, LAFQHSH. LFFHAK
NGRS, AN AR B AT FRBEFEMFINAEEB RS0, WA W HE
it % B FDA INIE#) R A A = KAe %k T4, L% B Meitheal 2 8] 435 % 7
WREARS, BBIFIETH, ARFAEEHEERKRECT L. b, REF
FEMBRERN, HETHRAKERRME, 2B R 2 — ST FBKE
B, BhA Sl R R IRA T LA FRRA DL FMAAEREK, LA
EEANHE, NAEATFERAHARELAE T AR, RELZRTFE L5
e KRBT KR, HBRE PN, ALZFLERIBMRES .

FRBAFERK, AR EBERA. 2020 5 LFF4F K EN 9528 7 1,
Bl H3E K 27%, 2020 4 EF 5, NE) S EFAEE, KA R, HEMEHRR.
RERER T ¥ B2 4T % 7 A~ ANDA W iF k7 % E FDA #t/&, 238 %4 10 0
RAEH ., FRHAENFINE A RFRR. RE 2020 556 A 30 B3 &%
WA BN EH) 83 5, HA BN EMEAR 10 Fo NS KL ZFUFH 104~ &
REPIR, Bt PR ZRHELT 40, BaT £ B A KRB EMIAELT 84,
TR %R i M AR L 20 e TR B RAA B HEZHGAAE K E,
B KRHN KRB ek,

FHRAACEB R, A9ASH R TAMME., 2020 F 6 A, 3814 28.35 /L
W Ase 31 LAt a8 F 22.7 HARMRHIEIRE, LEARARLHIL 0.03%, R
EIMHH A 12 AR R TRAE 5 50%) A= 24 A A (R4 IR e8] 50%)
BEACH BT X E R IAAE NS R 5 —5, ABTiA R TR, B34K&
BRAEAT, AIFKBRE.

BAAME T &N Tt 2020-2022 4 EPS £ #1% 0.87 ;L. 1.10 Th= 1.37
T, SEAEE A K BA4E, 43154 3415, ERHBBHZERES T L, a4
Fh e E, BH “BH” IR,

ReRT: HERHAGNEAHEERAT; 7~ o4 E RAHA; ANDA
RIRRIAH; AR R

FARIF B 2019A 2020E 2021E 2022E
FLBEN (FF L) 2469.67 3390.80 4332.94 5438.01
HKE 45.25% 37.30% 27.79% 25.50%
I3 BB 8 A (B L) 604.96 810.47 1029.77 1281.25
HKE 42.50% 33.97% 27.06% 24.42%
Rk E EPS (L) 0.65 0.87 1.10 1.37
%% I A % ROE 20.18% 22.06% 22.67% 22.81%
PE 73 54 43 34
PB 14.81 12.06 9.74 7.87

REXN: Wind, & hiE R

5 i 1A SRS

AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017

WR%8: duxy@swsc.com.cn
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# 754 %: Wind

E Y1 &

B A(LRE) 9.34
R A R (fCRR) 9.33
52 B A R K i) (L) 27.14-64.57
EE(L ) 439.33
b3l ([ )] 62.64
HFIEF T () 4.49

XA R

1. AN (603707): Ligfatedigk,
#F o T F AR KT (2020-05-07)

2. fE A4 (603707): HERMGHEH
FTA, R oA RK TR
(2020-04-12)

w4l Bk IE UG B E & B 3R



: & & ik A

#AEMA (603707) 2020 4 ¥ 47 & iF

f&: M&5mAE#EIA

ERI 2N 2469.67
ERI PN 1204.33
B WAL A B e 4.12
HERR 358.28
%A 61.02
w455 R 16.13
= BARAR K 0.00
HFME 10.69
NAREEHHE 0.00
HHZERE 0.00
B A 667.64
A ERA 12.72
GREFS i 680.37
P Fg AL 74.12
%A1 606.24
VAR FRAR S 1.28
BN S A 604.96

Fr Atk (@570

Vil 364.16
R e LAY 2T 521.61
A 3273.86
H AR T 129.15
R HARLAAL T 0.94
A B 0.00
B f A A 481.59
MR AR LS 250.72
HAuAER AT~ 56.40
¥ = &t 5078.42
ESR RN 1368.37
R AT Far FRAL IR 586.30
KA 3 0.00
A 5 Ay 119.66
A4 2074.33
M A 718.47
FAMAR 356.37
R 2 & 1894.59
25BN S AR E 2966.49
VAR FR AR S 37.60
BAARSAH 3004.09
fifir Aol R B A9 5078.42

EBITDA 728.97
PE 72.62
PB 14.81
PS 17.79
EV/EBITDA 47.58
B8 E 0.19%

3390.80
1558.02
7.43
559.72
100.73
31.36
-0.28
9.46
0.00
0.00
897.93
9.42
907.35
95.17
812.18
1.72
810.47

339.08
696.98
4241.09
156.19
0.94
0.00
425.54
260.96
69.53
6190.31
1515.83
847.29
0.00
145.73
2508.85
934.16
356.37
2584.07
3642.14
39.32
3681.46
6190.31

997.89
54.21
12.06
12.96
34.92

0.28%

4332.94
1981.68
8.86
697.91
150.39
35.77
-0.14
9.78
0.00
0.00
1141.74
10.17
1151.91
119.96
1031.95
2.18
1029.77

433.29
873.75
5402.82
183.86
0.94
0.00
371.36
272.83
83.54
7622.39
1808.35
1085.77
0.00
176.95
3071.07
934.16
356.37
3451.74
4509.82
41.50
4551.32
7622.39

1246.12
42.66
9.74
10.14
28.11
0.37%

5438.01
2474.08
11.04
854.15
215.93
42.19
-0.21
9.83
0.00
0.00
1424.55
10.34
1434.89
150.93
1283.96
2.71
1281.25

543.80
1110.43
6742.23
216.30
0.94
0.00
319.41
285.21
101.74
9320.07
2148.10
1329.59
0.00
213.07
3690.75
934.16
356.37
4527.04
5585.11
44.21
5629.32
9320.07

1535.34
34.29
7.87
8.08
22.95
0.47%

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
606.24
45.19
16.13
0.00
-1432.61
-76.34
-841.38
-165.18
11.56
-153.62
1048.42
0.00
9.69
-82.90
-23.82
951.38
-39.21

2020E

812.18
68.60
31.36

-0.28
-882.98
-11.76
17.12
-22.62
-3.86
-26.47
147.47
0.00
0.00
-120.99
-42.20
-15.73
-25.08

1031.95
68.60
35.77
-0.14
-1093.78
-15.88
26.53
-26.10
-4.41
-30.52
292.52
0.00
0.00
-162.09
-32.22
98.20
94.21

1283.96
68.60
42.19

-0.21
-1336.12
-6.06
52.35
-28.85
-8.56
-37.41
339.74
0.00
0.00
-205.95
-38.22
95.57
110.51

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

S MK 2K B 4% %
HERRRBT FHIALIE LI
FARLEH

AT HE R AR
Pk RS
b F

REA) FATE

45.25%
45.00%
42.80%
45.71%

51.24%
17.63%
24.55%
20.18%
11.94%
18.46%
29.52%

0.58
7.47
8.74
0.46
94.74%

40.85%
65.97%
211
0.50
13.70%

0.65
3.18
-0.90
0.09

37.30%
34.49%
33.97%
36.89%

54.05%
20.40%
23.95%
22.06%
13.12%
18.05%
29.43%

0.60
8.81
7.62
0.41

40.53%
60.42%
2.20
0.48
14.93%

0.87
3.90
0.02
0.13

27.79%
27.15%
27.06%
24.88%

54.26%
20.40%
23.82%
22.67%
13.54%
18.68%
28.76%

0.63
13.56
7.72
0.41

40.29%
58.88%
2.28
0.49
15.74%

1.10
4.83
0.03
0.17

25.50%
24.77%
24.42%
23.21%

54.50%
20.45%
23.61%
22.81%
13.78%
18.97%
28.23%

0.64
21.39
7.64
0.41

39.60%
58.20%
2.37
0.51
16.07%

1.37
5.98
0.06
0.22

HAEF£K: Wind, & FiER
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D) et czcoms & Z %4y (603707) 2020 4 4R & 3F

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: AR6AAN, 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]

Fh: KR6AMAAR, MAastF R 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

25
B EIER A RN 8] CAT R AR “Ana") LA F BiEREBE 2L R 2R GIERITEm L F T4,
Ao al 5AEE A AP RTRE A, 5 ARE T AT RIMEF GIER T A I EN R KT SORIRIRH], #2K

ERIAL SR -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

AIRE P E9E SRR T AT A, AN ST T e RN, TN RT B REETIRIE. AREPTHRY
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

ARERBELFZRN, FHAEE RN KIER RERBZTARG ZAHREIF. BETHLT, AREFOHE 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 SRR B ey B 18 TR AL A AR

W 4ol )35 B UG 09 E B B IR
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SOUTHWEST SECURITIES

& & Ay (603707) 2020 4 4R =iF

5 &I FA K F s

L&

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

W% : 200120

E] 3

Hhk: LT HIREK FH il 66 52 & Ak E 1501-1502

g : 100045
EX:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hoapk: EHTFAAERIEE KE 6023 FAEKRE 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

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



