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SOUTHWEST SECURITIES

—FRIEGHEK, BRI KBRS

BRE & A

Yo 2020 F ELFFRAF LKA 12.10 1, BHEK 17.5%; RN
VB4 AE 2,48 1L, B3 K 23.8%; fedEE 4 A1E 2.44 L, RHEK
24.2%. EPS # 0.78 T,

—EELGEEGHEE, AFITERL ) 2020H1 F AL AR H 3 K 17.5%:
a4 AR LG K 23.8%. HF Q2 B UL AR LK 33.0%; J3HE 4 A
FlHL3g K 42.5%. 4T QL ¥HhZ T hH &, ZAWIE A& T EE
TE I EH, 2019 FAREW KE KA R B EHE THF AN, BFRERET
Bk, LHEEEGHEk, NBWAEAFITEAT, AFARZIITES L1,

B EFFNNBEEFAREFANTH, LFFRQARFHEITAALRHRY
921t A, REBRTHARFH 0T RETHRB KOk ERE R, Gk
SRBARTAEREIKR L, FTFFHEZTEH U RaiTsH.

BRI K@RA: N LFEFEAEA 30.3%, REK 214 805, £
FERAEZERE AN BAE A FH EPC, %11 L 4 & tb 38 o B304 mx ARt
ANFE R FTE. 4 A 20.9%, FlbEK 15 ATHE, NaMEAEAEA
5.0%, RFli#HA 0.3 ANESE, EE2RFKAM S AEmE, ¥2F AT
VR AN N AN

EFFEEF, KEAAUBEES: NIPRBELAFHILL 7.1 L1,
T&RAM, F&RARE 53.0%, BELEZFATLABIKKF. AN EETH
FHFAEGNERESTN-29 L4, £2HTHAKE G IADKf TR
BAPE I, NEARIEFF LM AEA A, L P RIEAINY 481, ¥
R RBEAIT NS R KRGS,

o B%GMBARILMBAEY, FRAL. FHETHLAK. N REWEA L
KRAEZBE., P LUBEAUARERARRE, BYFAESSEL KT LG L2 EE
£, BEFEAFDRFER— TR, NAMPAHET LK, LEFCAMRE
RAKIEM E A, |l Bidmd, »BEREFHE—F T E.

o ZAMmaEREEN. it 2020-2022 4 EPS # 1.41. 1.80. 2.26 ., 3t
PE % 16. 12. 104, # &2 N4 B LGHREK, HH “EN” 4,

o REe#fRT: TE#E. THRGRITAFABGRNE, L5468 TR R

HATIE R 2019A 2020E 2021E 2022E

BN (BF L) 2016.69 2610.53 3332.67 4179.23

Bk E 26.53% 29.45% 27.66% 25.40%

V2 A 8] 4 AVE (87 L) 361.51 448.60 574.60 720.05

Bk E 10.96% 24.09% 28.09% 25.31%

HRIKE EPS (L) 1.13 1.41 1.80 2.26

%% Ik H % ROE 12.53% 13.67% 15.15% 16.26%

PE 19 16 12 10

PB 2.38 2.10 1.82 1.56

R7EXM: Wind, & hiE R

% & iEFAT RS

DATIT: ERR A
kiS5 S1250517090004
#.7%: 021-58351883

WEAG: yyc@swsc.com.cn
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19/8 19/10 19/12 20/2 20/4 20/6 20/8

B AR (L) 3.19
RAE A JR(1TR) 1.53
52 J& W ALH X 1] (L) 14.47-21.99
B E(fL ) 69.78
B (fer) 67.28
L% (L) 9.67

XA R

1. A%A% (603359): TR AR, LGtk
HEigik  (2020-04-22)

2. kAL (603359): 171k MAAMAREY,
KA ML  (2019-10-30)

3. kAL (603359): LAk, iTEF
®IEK (2019-08-29)
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KBBIR :
B 1 S A A AL L SN 20%89 3 K 5, LA F 444 29%:;

fBA& 2: 8T EA B ik d i, 2020-2022 F 7 A AL A SOl NI 1R 4 A A
40%. 35%. 30%, £F|FE%HE 28%,

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

£ 1: pLFRABRLEA R

¥4 AAL 2019A 2020E 2021E 2022E

1064.16 1276.99 1532.39 1838.87

AT AELS Bk 15.97% 20.00% 20.00% 20.00%
ERAES 28.49% 29.00% 29.00% 29.00%

N 952.53 1333.54 1800.28 2340.36

R A Egrd 40.86% 40.00% 35.00% 30.00%
ERAES 29.14% 28.00% 28.00% 28.00%

N 2016.69 2610.53 3332.67 4179.23

&t Egrd 26.53% 29.45% 27.66% 25.40%
ERAES 28.80% 28.49% 28.46% 28.44%

HKIEEE: Wind, B@ER

WA LR E LG E & BRI,
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=V 2NN & 58
VR & 38
BAARSAH
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EBITDA
PE

PB

PS
EV/EBITDA
Fi 8

2016.69
1435.95
0.79
0.00
79.31
-8.04
0.00
-3.01
0.00
0.00
439.53
-0.24
439.28
63.23
376.05
14.55
361.51

1059.07
901.95
2981.10
44.86
0.00
0.00
23.69
19.84
938.70
5969.23
0.00
2761.91
0.00
205.55
2967.46
318.64
1060.39
1547.26
2926.29
75.48
3001.77
5969.23

440.96
19.30
2.38
3.46
11.34
0.68%

2610.53
1866.81
1.62
0.00
189.06
2.71
5.00
0.00
0.00
0.00
545.33
-0.22
545.11
78.46
466.65
18.05
448.60

700.65
1345.79
3875.60
52.59
0.00
0.00
21.99
17.25
936.69
6950.56
0.00
3269.14
0.00

267.22
3536.36

318.64
1060.39
1941.64
3320.67

93.53

3414.20
6950.56

554.35
15.56
2.10
2.67
9.67
0.78%

3332.67
2384.20
1.81
0.00
241.29
1.97
5.00
0.00
0.00
0.00
698.40
-0.19
698.21
100.49
597.72
23.12
574.60

932.23
1633.59
4947.72
67.14
0.00
0.00
20.29
14.65
934.68
8550.29
0.00
4264.38
0.00

341.29
4605.67

318.64
1060.39
2448.94
3827.97

116.65
3944.63
8550.29

706.68
12.14
1.82
2.09
7.26
0.96%

4179.23
2990.66
2.38
0.00
302.62
3.40
5.00
0.00
0.00
0.00
875.17
-0.21
874.96
125.93
749.02
28.98
720.05

1105.43
2053.72
6207.76
84.20
0.00
0.00
18.58
12.05
932.67
10414.41
0.00
5378.85
0.00
428.10
5806.94
318.64
1060.39
3082.80
4461.83
145.63
4607.46
10414.41

884.88
9.69
1.56
1.67
5.60

1.24%

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
376.05
9.48
-8.04
0.00
-509.48
54.30
-77.69
-26.33
-27.38
-53.71
0.00
0.00
0.00
-47.80
2.70
-45.10
-176.49

2020E

466.65
6.31
2.71
5.00

-777.16
-5.00
-301.49
0.00
0.00
0.00
0.00
0.00
0.00
-54.23
-2.71
-56.93
-358.42

597.72
6.31
1.97
5.00
-307.16
-3.00
300.84
0.00
0.00
0.00
0.00
0.00
0.00
-67.29
-1.97
-69.26

231.58

749.02
6.31
3.40
5.00
-494.95
-6.00
262.79
0.00
0.00
0.00
0.00
0.00
0.00
-86.19
-3.40
-89.59

173.20

RKRE A

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

ERIES

%%

RIS

ROE

ROA

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

REA) FATE

26.53%
15.34%
15.60%
16.04%

28.80%

3.53%
18.65%
12.53%

6.30%
38.77%
21.87%

0.38
102.52
3.11
0.61
37.86%

49.71%
0.00%
1.68
0.68
13.22%

1.13
9.18
-0.24
0.15

29.45%
24.07%
24.09%
25.71%

28.49%

7.35%
17.88%
13.67%

6.71%
28.57%
21.23%

0.40
138.06
2.97
0.54

50.88%
0.00%
1.69
0.59
12.09%

141
10.42
-0.95
0.17

27.66%
28.07%
28.09%
27.48%

28.46%

7.30%
17.94%
15.15%

6.99%
26.71%
21.20%

0.43
193.71
2.82
0.54

53.87%
0.00%
1.65
0.57
11.71%

1.80
12.01
0.94
0.21

25.40%
25.31%
25.31%
25.22%

28.44%

7.32%
17.92%
16.26%

7.19%
27.66%
21.17%

0.44
269.63
2.89
0.54

55.76%
0.00%
1.63
0.56
11.97%

2.26
14.00
0.82
0.27

HAEF£K: Wind, & FiER
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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
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
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5 &I FA K F s

LtiE
Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E |73

k. Jb R T HIRE &HALE5% 66 52 gk k& 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
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
. X3k AR 23 021-68415020 16621045018 wfy@swsc.com.cn
L & g rr 021-68415523 13761585788 fuyu@swsc.com.cn
®iE AHAE 2 18818215593 18818215593 hying@swsc.com.cn
AR A& 23R 18516516105 18516516105 jiangjz@swsc.com.cn
X ¥y AHAE 1238 18612751192 18612751192 liugi@swsc.com.cn
N KR SRARE B 18601241803 18601241803 zhanglan@swsc.com.cn
o & Wk HHE 2T 15810809511 15810809511 gyl@swsc.com.cn
AR WEAES SR 0755-26671517 13480920685 wxj@swsc.com.cn
AR IE 5 A ELH 15012585122 15012585122 linzw@swsc.com.cn
- 2 SR E BT 18500709330 18500709330 chl@swsc.com.cn
IR 18 E R AR AE 1239 13642362601 13642362601 tl@swsc.com.cn
FRE AHAE 23 18825189744 18825189744 zhengyan@swsc.com.cn
wF ) AR 238 15521010968 15521010968 chenxiao@swsc.com.cn
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