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SOUTHWEST SECURITIES

BRE & A

Yo EsE: N8 KA 2020 F P4k, EFFRIVEAN 22917, RH+32.5%,
284 A 1.0 12, FlH-22.6%, fedE/E4#1ER +379% (19H1 4 & #
FlL# 9000 A A); A Q2 £EN 13.2 1A, FH+55.1%, Y2841
0.6 127, FH-31.1%, 1=dk/E 4 AR +2784%, 54T %M.

LETEREW, REFBAFH, CRDRBHERK, LFFa b 175
o7, FWw+33%, THMHFE—F I k: 1. BRIFSMERERY, REER &
iR, NAREEIEZARBRTARAI, @E ComER, TiTEFKMEm,
HERMEK; 2, #—FFIETHFREE TR, BOTHEF, GHEXREL
+39%. +52%; 3. 19H2 = 20Q1 ¥ A #H, v AR, R, #HIEibik
AN211eAx, FlHk+69%.

BAR S k@RI, RRAETH, 20HL £41% 11.2%, Rk L 0.8 MEH 4
E 11.2% (#£+ Q2 2414 6.3 48 H8), fedkEHAERA 26 MAEH
BZE 3.6%, B KgRA, T2TET: L. RMAMEARKREET %,
2019 H E A A8 b F 4 6357 Lk Lk EHF 7738 ik, 2020 F 3 A —A
B % E 6674 LG, —EEARE; 2. REZ TR ABAKAFRY, B
RRmBE, BAKRANFEEK; 3. WRAATIE. BATAETR 154085
BE63%, AFTHEFAETHR 12T 5 %o

BEFEFNINBRKE. NAEHFEFBTLAEL, ST ETRMNFRKE
¥, WEEAABRK S PHRAE, FBFESME, FeFith, Bhb, 5biR
EHd, BREFGAR+FE N BRGEFMALY, B i 21 FAET A
BARMRILE, BN G F KK, FReAe REMRIAA, LR HHEK
M KkA, NABBESHLEKL, MRAEFEFRSEY, ALLDEF
1%, R REFIEfbER28IK, L&) BN,

B ARG R E R Fit 2020-2022 FAL N5 A A 53.1 2. 67.8 1L,

85.5 17, VaFAAEAS A 2. 110, 291, 3.61Lt, M EFHE PE &
AH 3045, 2145, 1742, A TFamktk, £ “EN” 4,

o ReRT: BMAAMME KA NGE, THFBITEAH.
IR B 2019A 2020E 2021E 2022E
FAN (FF L) 4116.73 5313.42 6779.50 8548.31
Bk E 14.34% 29.07% 27.59% 26.09%
2 & &N 8 A AlE (87 L) 128.84 208.54 291.52 362.86
WK E -41.32% 61.87% 39.79% 24.47%
Rl EPS (L) 0.45 0.72 1.01 1.26
%% Ik H % ROE 6.13% 9.62% 12.40% 14.18%
PE 48 30 21 17
PB 3.06 2.87 2.64 2.43

KA H: Wind, B FiExE

5 i 1A SRS

DA AAIR

ki35 S1250513110001
#.7%: 023-63786049

WR48: zhz@swsc.com.cn

w1%5: 023-67710114
WR48: zhkw@swsc.com.cn

GCRELE

—HE e

— JR300

86%

66%

45% -

25%

4%

-16%

19/8 19/10 19/12 20/2 20/4 20/6  20/8

RIERF: KRR

B A(ILIL) 2.89
#AB A BL(MChE) 1.25
52 & AR K i) (L) 11.12-24.53
B E(fL ) 62.14
B (M) 29.11
HRF () 6.92
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f&: M&5mAE#EIA

L2 N 4116.73
B A 3738.99
B oAb AL A B e 8.86
WERA 253.44
&34 R 63.80
W 455 A -1.59
F P BAL K -1.42
BFMHE 98.41
NANEE HHE -0.78
HAZEI % 0.00
& WA 169.78
Ak s -4.06
18 %50 165.72
PR 1344, 41.47
FA)E 124.25
TR A BE -4.59
V3B N SNAREFE 128.84

F ik (72

Ll 243.72
R A AR AT E 221.46
A 899.10
HAHFEA T 290.74
K R F 0.00
P B e 0.00
R F A 1A 789.94
AH R AT KA 166.42
H AR T 90.49
# =% 2701.88
48 4% B 0.00
A F FUIK 2 T 498.96
KHHE 0.00
HAb R A 175.07
R4t 674.02
i 289.00
F AN AR 1040.28
RS & 797.46
EV-E-I N &€ 1967.46
IR F A 60.39
BAERES A 2027.85
i A R AR S A1 2701.88

EBITDA 220.34
PE 48.23
PB 3.06
PS 1.51
EV/EBITDA 25.62
M8 & 1.86%

5313.42
4707.87
11.44
318.81
79.70
-1.99
0.00
80.00
0.00
0.00
277.60
-0.88
276.72
68.17
208.54
0.00
208.54

531.34
263.62
1122.77
305.81
0.00
0.00
780.08
179.45
90.49
3273.54
329.41
585.69
0.00
189.88
1104.98
289.00
1040.28
938.17
2108.17
60.39
2168.56
3273.54

352.44
29.79
2.87
117
16.13
1.09%

6779.50
5964.30
14.59
406.77
101.69
2.66
0.00
100.00
0.00
0.00
389.48
-1.53
387.96
96.43
291.52
0.00
291.52

677.95
342.90
1424.93
325.49
0.00
0.00
777.98
197.48
90.49
3837.21
513.77
756.02
0.00
217.13
1486.92
289.00
1040.28
1119.89
2289.89
60.39
2350.29
3837.21

471.22
21.31
2.64
0.92
12.15
1.77%

8548.31
7474.89
18.40
555.64
128.22
6.96
0.00
120.00
0.00
0.00
484.21
-1.60
482.61
119.74
362.86
0.00
362.86

854.83
429.15
1789.80
349.23
0.00
0.00
792.54
21851
90.49
4524.54
759.59
955.38
0.00
249.90
1964.88
289.00
1040.28
1329.27
2499.26
60.39
2559.66
4524.54

573.57
17.12
2.43
0.73
10.10
2.47%

JeRER (BAL)
A8

I 5 R4
W% 5% A

F BB R
BEEEFALH
A
BEEHALRAEH
FALE

A
BREDALRER
PSRl
KHA#E 2K
JEALER

ST RA

A
EREHALRAH
AAEREHH

2019A
124.25
52.15
-1.59
-1.42
564.18
-914.58
-177.01
-91.29
514.95
423.66
0.00
0.00
13.00
-115.60
-172.32
-274.92
-28.69

2020E

208.54
76.83
-1.99
0.00
-188.68
-70.64
24.06
-80.00
80.00
0.00
329.41
0.00
0.00
-67.83
1.99
263.56
287.62

291.52
79.07
2.66
0.00
-203.56
-99.99
69.71
-95.00
100.00
5.00
184.36
0.00
0.00
-109.80
-2.66
71.90
146.61

362.86
82.41
6.96
0.00
-241.16
-121.57
89.51
-118.00
120.00
2.00
245.82
0.00
0.00
-153.49
-6.96
85.37
176.88

AR
AN K F
gk A g K
EEIREEE
EBITDA ¥k %
KAV A

ERIES

=hE

S

ROE

ROA

ROIC
EBITDA/4 & Jc N
BB

T K 3K B A%
BERBRES P ALIZ LI
KAREH

= R E

i BARHL B R AR
AL FE
R E
REA) F AT F

F R A
Bk A

B RA T
HERBERLE

B R AL A)

14.34%
-41.87%
-43.91%
-34.09%

9.18%
7.67%
3.02%
6.13%
4.60%
6.18%
5.35%

151
5.65
129.27
5.23
112.27%

24.95%
0.00%
2.82
1.29
89.73%

0.45
7.02
-0.61
0.40

29.07%
63.50%
67.84%
59.95%

11.40%
7.46%
3.92%
9.62%
6.37%

10.27%
6.63%

1.78
6.91
128.56
4.63

33.75%
29.81%
2.19
1.08
32.53%

0.72
7.50
0.08
0.23

27.59%
40.31%
39.79%
33.70%

12.02%
7.54%
4.30%

12.40%
7.60%

12.51%
6.95%

1.91
9.12
133.23
4.65

38.75%
34.55%
1.98
0.96
37.66%

1.01
8.13
0.24
0.38

26.09%
24.32%
24.47%
21.72%

12.56%
8.08%
4.24%

14.18%
8.02%

13.35%
6.71%

2.04
11.67
130.98
4.63

43.43%
38.66%
1.82
0.87
42.30%

1.26
8.86
0.31
0.53

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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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
FBE AR AE 1239 18825189744 18825189744 zhengyan@swsc.com.cn
wF ) AR 238 15521010968 15521010968 chenxiao@swsc.com.cn
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