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SOUTHWEST SECURITIES

B E 5 hf b b RA, AN LGAEHH

BRE & A

AT B

BN (BF L)
HkE

2 & AN 8] 4 AlE (B 7 )
HiE

HLE EPS (L)

% ol % ROE

PE
PB

LB N3] 2020H1 £ BN 2.8 12, FlHIEK 13.2%; A IFE 4 A
19 0.512 7, Bl Hu3E K 48.1%; 52 A d=dE G V3 £ 4% 410 0.4 12 T, Bl HL 38 K 54.2%.,
Q2 ¥ FFEMTI 1.71L7, FlEK 37.4%; FRJFHA4FE 0.2, R
pb3g K 58.1%; S=HLiedE G Va4 A)E 0.2 12T, RBlb¥gK 60.7%. REHA,
N B Bk K A3A8 T L, AR IRE RN 8) 4 A1 6 96.9%.

BInmaREk, PHEMAR. P LKA, NAAZTHELESEIILN
2.1 fe, BAkEK 70.4%, A EARBER HEERw, OEM/ODM %5
AN 0.7 12T, RWTH 45.7%. 2 EXE, 5 THISMEAEEK,
NE A EIMEN 2.1 e, RkEK 69.5%. mARIH Z M4, X3
OEM/ODM & 4-%+f, FHAN 071271, B 43.1%.

BREBEREIREK, $ANERBHLGHEK, 550k h, £ELFHRAK
NL71C7, B K 78.8%. H P AL ML ANEH B EBK IR, 57
FHILN 0.3/0.3/0.4 127, » HIF 8K 41821.2%/135.3%/ 80.3%. 1% 4~
A E , AT, BRKRE, S FRS 15% L Lafa K, Aid AR
B EEBEILN 051, Bk 45.3%,

BEMG TR LR, MmBEBANEARZARS . REIA, NEEGLA
# 55.4%, FlrbigK 11.8pp. &L 4169 A £ &k & 42 A arsh N 8 LA £33 K,
BEHANE B AT L LIRS 25.6pp £ 76.4%. 8] 45 E % B F A 3R
AR5 AR 24.6%F= 13.2%, FlriEK 6.1pp 4= 1.6pp. % & TILEH R,
%5 MR oY 0.4pp. ¥tk RA, A8l4F1EHR 16%, Rk Lkt 3.8pp.

SHRXRER G, REXABRRAZE, RSN, MK EEEFIMNAN L9
e, FliEk 81.5%, L P& EHAFE RMIT AR B EY A E BT
1.1/0.2/0.2 12T, Rl 3h+104.3%/49.4%/-2.3%. & TFEiE 5@, /A8 R
HAL “A+F+3” HEFHFT X, HEFHFITERZASMAER, REHA, &
TREENKN 02127, RIEK 54%; HEEE&GFARLEK 6.8%.

Z AN L ZF# B #it 2020-2022 5F EPS 4 A1 0.44 L. 0.52 L. 0.6
T, ARZHFEESFNERKE 25.0%0 F AWK E, B TN IR,

R4 AT5EF A, LR KGR RN KR,
2019A
551.15
-9.16%

65.78
-3.29%

2020E
632.92
14.84%
95.01
44.44%
0.30 0.44 0.52 0.60
20.48% 14.25% 15.43% 16.17%
112 78 65 56
23.01 11.09 10.07 9.11

2021E
694.64
9.75%
113.28
19.23%

2022E
750.38
8.02%
131.13
15.76%

R7EXM: Wind, & hiE R
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W48 : gmh@swsc.com.cn
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RIERN: TR

B A(MLRL) 2.17
AAE A R (fTRR) 0.54
52 J& M R Mr X T (L) 8.51-35.57
EAE(IL ) 73.92
B E (L) 7.63
R F T () 2.98
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XBERIK:

Bk 1: el higse £ 46, NAHLAFELEMATAET, MM 2020-2022 F 4 5] L4 F
# 66.24%/66%/65.95%;

fBAR 2: 8]S4 stk ds, A ML S0, A 2020-2022 5] £A R A
15.79%/15.68%/15.60%:;

1Bk 3: N E e KRSk, MM ABE ALK, 2020-2022 FN 4 ERRER
24%/24.5%/24.5%, &332 5% R F A 12.5%/13%/13%.

AT ERE, AN ) 2020-2022 F 4 b F AN R A4 TF &
& 1: pLHFUARLEA R

¥ BHAL 2019A 2020E 2021E 2022E

320.05 473.34 554.94 622.80

P44 e pd 2.9% 47.9% 17.2% 12.2%
EXUES 68.98% 66.24% 66.00% 65.95%

M 231.10 159.58 139.70 127.59

IR 4K ik -21.8% -30.95% -12.46% -8.67%
ERIES 16.2% 15.79% 15.68% 15.60%

L IN 551.15 632.92 694.64 750.38

&t iR -9.16% 14.84% 9.75% 8.02%
ERIES 46.84% 53.52% 55.88% 57.39%

#AEFF: Wind, B iiERK
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SOUTHWEST SECURITIES

Je R4y (300824) 2020 4445 it

f&: M&5mAE#EIA

ERIL ON 551.15
ERI PN 292.97
B Ak A2 R e 5.35
HERR 122.77
%A 42.44
w455 R -0.38
= BARAR K -0.80
BFKE 3.98
NAMEE 47 4 0.00
HHZERE 0.00
2 b £ 58 73.28
ERUE Y2 8- 1.25
GREFS i 74.53
FriF# 8.76
%A1 65.78
VAR FRAR S 0.00
VBB SRR A 65.78

Fr Atk (@570

KPR 236.89
R A= AT 2R 62.84
B 63.10
H AR T 0.88
K H AT 0.00
A B 0.00
B f A A 39.43
MR AR LS 6.14
B UE 3N 5.16
= 414.42
48 453K 0.00
R AT Far FRAL IR 78.58
KM 0.00
A 5 Ay 14.59
A4 93.17
A 163.05
F AR 29.66
Rt a1 128.54
3B HN A R AR A 321.25
VAR FR AR S 0.00
BAARSAH 321.25
fifir Aol R B A9 414.42

EBITDA 87.88
PE 112.37
PB 23.01
PS 13.41
EV/EBITDA 60.35
B8 E 0.44%

632.92
294.20
5.96
151.90
79.11
-2.28
0.00
2.00
0.00
0.00
106.03
1.62
107.66
12.65
95.01
0.00
95.01

455.05
71.76
63.50

1.01
0.00
0.00

154.76

19.94

4.93
770.95
0.00
89.82
0.00
14.62

104.45

217.40

257.09

192.01

666.50

0.00

666.50

770.95

119.85
77.80
11.09
11.68
57.86

0.43%

694.64
306.48
6.54
170.19
90.30
-3.65
0.00
2.00
0.00
0.00
126.78
1.57
128.36
15.08
113.28
0.00
113.28

393.85
79.83
66.21

111
0.00
0.00

262.29

33.74

4.69
841.72
0.00
92.55
0.00
14.95

107.49

217.40

257.09

259.74

734.23

0.00

734.23

841.72

147.03
65.25
10.07
10.64
47.57

0.62%

750.38
319.72
7.10
183.84
97.55
-2.90
0.00
2.00
0.00
0.00
147.07
151
148.58
17.45
131.13
0.00
131.13

356.54
83.83
69.20

1.19
0.00
0.00

359.74

47.54

4.46
922.51
0.00
96.17
0.00
15.29

111.46

217.40

257.09

336.55

811.04

0.00

811.04

922.51

178.15
56.37
9.11
9.85
39.47
0.73%

ALRER (BAL)
e AN
I8 5 R
%55 R

= BALR K
BEBEF AL
gl
BEEHASRA R
FAXE

A
BEEHALRA R
48104
KAt

BEAL AR
FATRLA

H Ak
EFEDRLRAR
WA RE R

2019A
65.78
14.97
-0.38
-0.80
8.27
-5.38
82.46
2.28
-7.75
-5.48
0.00
0.00
0.69
-32.61
6.47
-25.45
52.28

2020E

95.01
16.10
-2.28
0.00
0.81
-0.99
108.64
-145.00
2.00
-143.00
0.00
0.00
281.78
-31.54
2.28
252.53
218.17

113.28
23.90
-3.65
0.00
-7.65
-2.18
123.70
-145.00
2.00
-143.00
0.00
0.00
0.00
-45.55
3.65
-41.90
-61.20

131.13
33.98
-2.90
0.00
-3.31
-1.80
157.10
-145.00
2.00
-143.00
0.00
0.00
0.00
-54.31
2.90
-51.41
-37.31

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

s T LR S
HERRRES SIINAE L
FARLEH

AT HE R AR
Pk RS
b F

REA) FATE

-9.16%
-3.27%
-3.29%
-1.19%

46.84%
29.91%
11.93%
20.48%
15.87%
44.32%
15.94%

1.33
14.40
10.29

3.76

109.12%

22.48%
0.00%
4.22
3.48
49.58%

0.30
1.48
0.38
0.15

14.84%
44.69%
44.44%
36.37%

53.52%
36.14%
15.01%
14.25%
12.32%
44.79%
18.94%

1.07
10.08
13.25

4.45

13.55%
0.00%
6.06
541
33.19%

0.44
3.07
0.50
0.15

9.75%
19.57%
19.23%
22.68%

55.88%
36.97%
16.31%
15.43%
13.46%
31.98%
21.17%

0.86
5.50
12.11
4.53

12.77%
0.00%
5.38
4.72
40.21%

0.52
3.38
0.57
0.21

8.02%
16.00%
15.76%
21.16%

57.39%
37.11%
17.47%
16.17%
14.21%
27.22%
23.74%

0.85
3.66
12.19
4.54

12.08%
0.00%
4.88
4.22
41.42%

0.60
3.73
0.72
0.25

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 A B B KRIRMAM TR AHA RE 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 &
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

, RN B TARIE KRS P a3 &R HE RIS, B, $¢aﬁ$miﬁAn€T&7a$ B gm0 T kA5
&,&\%ﬂéﬂﬁ%&ﬁﬂﬁiﬁﬂﬁﬁo

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
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 CHEIER”, A ARE AR FETAEREGI A M T Ao REKRPIRRF # A ARE
BT, Ao S HAR G & K8 TR AT AL A AR

W 4ol )35 B UG 09 E 2 F IR
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BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
¥R : 200120
E1 8
Hohk: JLFE T G E &AL 66 5 R KA 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
E3
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
Bl %% : 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 e 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 X AHE LS 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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