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SOUTHWEST SECURITIES

FLAFRBARBRE, FEABDEZFLrkK

BRE & A

Wi EL: NS KA 2020 FFRLL, FRELIKAN 955 1L, Rk
52.22%, Ja#AA1E 07212, FRETHE, Q2 EEFAEA 0.52 1.

THEBERFALEIR, AHBLLEFMANLF. 2020 LFFE4L FITLR AR L,
N8 S BARRS, 20HL & &30 AR e 0L VB1(217 Tikg, +19%). VB3(55
TIkg, +27%) . VB5(324 /kg, -5%). VK3(95 L/Kg, -3%), = &ikii &k
BAE, 20HL £AE 36.2%, Bltbighe 14.7 NE 45, BB 8% 649 50
# CISA k&, THERMN. BBRF S TdkLEEE, 3ADFTAI UL LELEE
IRAV R, N8 VBl AFHERSIRE BT, Q2 2EFENEAE4F/HE 0.52
e, €1F 18Q2 AkR & F A L, 8 RBA B>, 55 2 7ok
R B, 3.11 meb R AT A LR B (— 4 A2 93.85%.

FEE. EYANABBETHRLGEE. NAEBADPRERS, AFE_BA
FrAm—IIAL04E 1 Fob R B, 1.5 ek @it 44 (4 3000 & 2%,
2500 LA K ZE) , KRB, HZE 0 EHTRBT AL AE, RA%
BRARS, RAEZEEALERKEZAHM, THITTIF. EFF0 8 AR
A F AL 1000 vk, KRIE R A HRATHE R B, 47T 8] 69 ke HARR,
BEYFNANNEXFEEH LN ETLZRAE, KRN LAEE BRI
Iy A7 By, K= T,

R RRER L, NEAIEIHEFEER 4 1210, 8.89 10 THXL 3 Hob X
RERAE, 4R T LEAHARIZA B RIELAIT TR RAEHAD £
ZORE_ARAEHEE, B, B, LK., CRATLEE, N3 FiriEgi
Tk A oksk, K F B R RICN 15.31 12, ##1iE 2.06 12T,

B A 5 & F W it 8) 2020-2022 4 A)iE 4 4] 251, 3.39, 4.08 1L,
AR FARKRAEKLE, A EHHNTREE, ANATFARED LG
Ry, A RN R

0 REeRT: THEAMEKTH: ABDETATI,; EEZTMERETHE,
FARIF B 2019A 2020E 2021E 2022E
FLBEAN (FF L) 1257.72 2304.45 2947.50 3344.39
Wk E -11.12% 83.23% 27.90% 13.47%
2 & BN 8 A ALE (B L) 43.83 251.28 338.61 407.50
R E 100.88% 473.37% 34.75% 20.34%
Rk E EPS (L) 0.05 0.28 0.38 0.45
%% I A % ROE 1.89% 10.29% 12.41% 13.28%
PE 142 25 18 15
PB 2.69 2.56 2.29 2.03

KA H: Wind, BFiEx

& & iE F R TR F S

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
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-22%

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

B A(ILRL) 9.02
B A BE(fLRR) 5.39
52 J& W LA X 18] (L) 4.17-7.86
EAE(IL ) 62.42
EFF(LL) 46.18
HRFF () 2.38
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=V 2NN & 58
VR & 38
BAARSAH
fifir Aol R B A9

EBITDA
PE

PB

PS
EV/EBITDA
Fi 8

1257.72
888.90
11.90
52.10
188.39
27.01
-7.99
16.17
0.00
0.00
49.70
-2.26
47.44
3.62
43.83
0.00
43.83

855.10
239.01
366.87
168.87
0.00
6.74
2438.09
113.08
122.18
4309.94
350.43
792.10
341.47
509.05
1993.04
902.03
694.10
632.33
2316.90
0.00
2316.90
4309.94

241.89
142.43
2.69
4.96
26.45
1.43%

2304.45
1575.12
23.04
80.66
313.41
46.10
0.00
20.00
0.00
9.50
295.63
0.00
295.63
44.34
251.28
0.00
251.28

387.34
414.44
657.68
237.13
0.00
6.74
2581.10
99.08
122.09
4505.60
0.00
1247.84
341.47
475.31
2064.62
902.03
694.10
874.85
2440.98
0.00
2440.98
4505.60

512.80
24.84
2.56
2.71
12.63
0.14%

2947.50
2045.23
29.47
103.16
353.70
47.06
0.00
20.00
0.00
9.50
398.37
0.00
398.37
59.76
338.61
0.00
338.61

602.73
531.67
860.87
303.30
0.00
6.74
2696.01
85.07
122.01
5208.39
0.00
1658.08
341.47
479.50
2479.05
902.03
694.10
1163.21
2729.34
0.00
2729.34
5208.39

644.61
18.43
2.29
212
9.71
0.81%

3344.39
2298.02
33.44
117.05
401.33
44.63
0.00
20.00
0.00
9.50
479.41
0.00
479.41
71.91
407.50
0.00
407.50

870.46
605.44
964.88
344.14
0.00
6.74
2787.87
71.06
121.93
577251
0.00
1880.17
341.47
481.75
2703.40
902.03
694.10
1502.99
3069.12
0.00
3069.12
5772.51

746.27
15.32
2.03
1.87
8.03
1.08%

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
43.83
165.18
27.01
-7.99
124.25
-446.67
-94.41
-531.96
242.21
-289.75
350.43
340.47
135.58
-89.52
-106.67
630.30
249.60

2020E

251.28
171.07
46.10
0.00
-71.32
-21.30
375.84
-300.00
20.00
-280.00
-350.43
0.00
0.00
-8.77
-204.40
-563.59
-467.75

338.61
199.18
47.06
0.00
32.69
-24.85
592.70
-300.00
20.00
-280.00
0.00
0.00
0.00
-50.26
-47.06
-97.32
215.38

407.50
222.23
44.63
0.00
3.08
-17.36
660.08
-300.00
20.00
-280.00
0.00
0.00
0.00
-67.72
-44.63
-112.35
267.73

RKRE A

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

ERIES

%%

i ES

ROE

ROA

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

REA) FATE

-11.12%
-29.30%
100.88%

1.20%

29.32%
21.27%
3.48%
1.89%
1.02%
2.93%
19.23%

0.32
0.79
6.13
2.66
69.92%

46.24%
55.85%
1.37
1.06
204.27%

0.05
2.57
-0.10
0.10

83.23%
494.77%
473.37%
112.00%

31.65%
19.10%
10.90%
10.29%

5.58%
10.50%
22.25%

0.52
1.23
7.92
3.03

45.82%
36.94%
1.34
0.82
3.49%

0.28
2.71
0.42
0.01

27.90%
34.75%
34.75%
25.70%

30.61%
17.10%
11.49%
12.41%

6.50%
12.67%
21.87%

0.61
1.36
6.99
2.68

47.60%
30.76%
1.37
0.86
14.84%

0.38
3.03
0.66
0.06

13.47%
20.34%
20.34%
15.77%

31.29%
16.83%
12.18%
13.28%

7.06%
14.31%
22.31%

0.61
1.42
6.61
2.51

46.83%
28.21%
1.47
0.96
16.62%

0.45
3.40
0.73
0.08

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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A A A (002562) 2020 S ¥F 4R & 3F

5 &I FA K F s

L&

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

W% : 200120

E] 3

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502

g : 100045
EX:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

7 & IE AU 4E R A
X 3, A B JE AL F A R A
FiEE WX AE 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
i AR %R 18818215593 18818215593 hying@swsc.com.cn
AR A& 23R 18516516105 18516516105 jiangjz@swsc.com.cn
x| AHAE 238 18612751192 18612751192 liugi@swsc.com.cn
. KR S RAE % 18601241803 18601241803 zhanglan@swsc.com.cn
e 5 S gz 15810809511 15810809511 gyl@swsc.com.cn
AR X AHE LS 0755-26671517 13480920685 wxj@swsc.com.cn
R IE B SR EZE 15012585122 15012585122 linzw@swsc.com.cn
JR ViR 23 AR 2 18500709330 18500709330 chi@swsc.com.cn
18 E R A 23R 13642362601 13642362601 tl@swsc.com.cn
R HEZH 18825189744 18825189744 zhengyan@swsc.com.cn
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