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SOUTHWEST SECURITIES

# PR

BRE & A

FARIF B

BN (B )
Bk

3 B 8 %A (B L)
HEE

Rk E EPS (L)

%% I A % ROE

PE

PB

Ak % % £ 2020H1 4 8) 52 HE QKN 377.4 10T (+121.2%) , 52 HLJ3 5% A
M 32.04 1z (+23.6%) , LHEARNFLATAN. REPAELEAHE TR
10.3pp £ 23.5%, HahEAREFE T 11.4pp £ 26.1%. AAAM R LEF,
Mo TR 4 344.5 127 (+137.8%) , Ak ik 4% 21.7 124 (+27.0%) »
2020 6 AR &% QA EMNLFR A 76.62% K% 35.06%, T %
41.56pp, HRERTRAKIEERZ A 6.85%, ALsfibSis 1.73 4.

AERRE TR, THEFERXAEmR., ANIRCBAERZZFTET, R
E N 8 F LA E 25 975.2 L LI4H & @ AR 877.5 7 77, Rl T 20.3%
Fo 16.4%, {245 & AL AL T 47 L AT TOP15, A&l e K&, B, FMEhH
WFARA A ZET &, EFFn5) 7K 2500 /L4 E B 4789 39%, T
FEERBIR Y W, A L5 E B Ao

’-’?—‘i{b)&lli'f&l% WA B A PTARAL . 2020 SF LS5 5] 3738 £ M fil 4 2k 56 1,
#1908 7 7, FHH@NH 2868 TIFH A, Libm ALK T HE, N
EI%flJri%,\fr 137 it ¥ 7 k. AP K=ZANR L 435%, FHIAL
33.8%, &b 18.6%, SiHl & 4.1%; NS RMEEH LA, kg
e bk, REEHS—ZKRTRAEA, A5 2P —&RT &b 20, &R
Bt 34%., K = A = v9 &R b 35%., E ALK = v &R T b 29%.

Rz EFEHLE, HAEAREFMRA. REREHK, AFTELE 115 4
KPRFTAEHT 139 BEB) % LFFRAFLEB) % 63 &, Fh@irik
586.6 77 -F 7 K, FHLIEK 42.7%; FLAMN 21.3107L, R 22.5%, Hfl
EZik 96.1%. B 83X F 2020 /K F A b E 4 93 B, FAMAFME
B BN 55 12T

BARME BT R FERINIHFELIFHRK, ALEgiAHE, K
% B A5 BAFAMNRE, Mt 2020-2022 4 EPS 4414 6.98 ©.. 8.44 A=
10.16 oA SHMEE B LA IEFH KB R, S E L Mfa e AR LB T 38K,
BAVREHE CENT BFIPR, BARN 48.00 TRE.
RIeRT: FHELGELRAAY,. ALETHENRATNE,
2019A
85847.04
58.58%
12654.03
20.61%
5.61
21.52%
6.40
1.31

2020E
110197.46
28.36%
15753.98
24.50%
6.98
21.86%
5.14

1.07

2021E
139144.21
26.27%
19043.21
20.88%
8.44
21.61%
4.26

0.87

2022E
170168.18
22.30%
22934.96
20.44%
10.16
21.35%
3.53

0.72
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RIEFR: FRBAE
B A(ILIL) 22.57
WA A BE(fLRR) 22.45
52 B MR Hr X 1] (L) 24.69-39.0
EAE(IL ) 810.39
EEE(LR) 5,066.31
R T () 16.69
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SOUTHWEST SECURITIES %ﬁ.%&ﬁ (601155) 2020 ‘q_ q: *E ‘é i%z
B 1l: BLEARAER ({LL/%) B 2: JEEAAERLER (LAI%)
1000 - - 140% 140 - 30%
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HIEF K Wind, &K HE HIEFK: Wind, &R EE
B 3: 4B 25 A & ({LT/%) B4 KB4, i ERERRLLE
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HIEF N Wind, & iE R #FE HIEFK: Wind, & FiELEE
B5: #RERL (%) B 6: &3> RAEEE LN R R (L AI%)
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W H oL 85 B LG 0 E & B R4



>
-

& & ik A

SOUTHWEST SECURITIES

#mAZR (601155) 2020 SF ¥ 48 & iF

B 7: kAL BRI AR (1 /%)
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f&: M&5mAE#EIA

ERIL ON 85847.04 110197.46 139144.21 170168.18  ##id 13329.90 16583.14 20045.48 24142.06
7k R A 57822.37 75274.24 94977.76 116092.13 4718 544K 323.74 128.76 129.24 129.83
B AL AR Ao 5605.31  7171.77 9065.54 11082.78 M %% A 891.99 761.88  1234.90 1323.10
HERR 4371.94  4628.29 5844.06 7147.06 FFAAEHIK -939.66  -563.79  -676.55  -744.21
ik 3819.87  4628.29 5844.06 7147.06 “ETEFALH 31437.50 -43501.69 -9949.30 26.55
w455 R 891.99 761.88 123490 1323.10 Hte -1463.29 -2461.09 -2870.50 -2997.83
P BALB K -939.66  -563.79 -676.55 74421  BEEDALLRER 43580.18 -29052.81  7913.26 21879.51
Bk H 2690.15 1076.06  1022.26 971.14 WAL H -406.92 201.30 196.60 198.70
MAMEEHRE 2647.05 2382.35 2549.11 272755 Hfb -8620.04 -1517.07 -1763.39 -2018.74
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -9026.96  -1315.77 -1566.79 -1820.04
2 W A0 17647.60 21755.20 26425.82 31818.95 & MitE3 -1600.06 10254.86  6888.59 -4319.26
A2 ERE 165.40 151.50 156.13 154.59 KAt 699.52  2000.00  1000.00 0.00
GRERS i 17812.99 21906.69 26581.95 31973.53  MARERIT 39.49 0.00 0.00 0.00
P Fg AL 4483.09  5323.55 6536.47  7831.47 I ATREA -3437.59 -2530.81 -3150.80 -3808.64
b R R 13329.90 16583.14 20045.48 24142.06 HAe -11217.89 782.28 494.43 478.02
Y HME A ME 675.87 829.16  1002.27 1207.10 HERXEHALRAER -15516.53 10506.33  5232.23 -7649.88
VBERNENASATE 12654.03  15753.98 19043.21 22934.96 LR EHH 19072.25 -19862.24 11578.70 12409.59
Vil 63941.23 44078.99 55657.69 68067.27 AKEEH
R A= AT 2R 48287.12 88067.90 96775.77 126332.65 HHEKANEKE 58.58%  28.36% = 26.27% = 22.30%
#Rr 231258.80 274552.57 351318.53 417782.86  EAliEMg K & 12.81% 23.28% 21.47%  20.41%
HARAT* 24264.92 28740.11 37688.13 45130.56  #FliEEKE 9.18% 24.41% 20.88% 20.44%
K H AT 18888.64 19088.64 19313.64 19563.64 EBITDA K& 12.62%  20.05%  22.72%  19.73%
EE N2 N 68221.00 72996.47 78106.22 83573.66 FKFIEEAH
BRI 1989.25  1664.39  1344.22 1016.96 E£F1F 32.64% 31.69% 31.74% 31.78%
MR AR LS 514.44 518.11 521.31 52891 =%#% 10.58% 9.09% 9.29% 9.18%
HAeAE R T 474469  4735.82 472695 4718.08 AAIE 15.53% 15.05% 14.41% 14.19%
¥ = &t 462110.08 534443.00 645452.47 766714.60 ROE 21.52%  21.86%  21.61%  21.35%
48 453K 670.00 10924.86 17813.45 13494.19 ROA 2.88% 3.10% 3.11% 3.15%
R AT Far FRAL IR 50948.41 71203.60 86384.13 107484.96 ROIC 78.33%  50.21%  29.88%  29.29%
KA 24368.78 26368.78 27368.78 27368.78 EBITDA/4i &AL 21.97%  20.55% 19.97%  19.55%
A 5 Ay 324187.58 350074.50 421120.17 505267.30 ‘Ei&fL
A4 400174.77 458571.74 552686.52 653615.23 &% * A% 0.22 0.22 0.24 0.24
M A 2256.72  2256.72  2256.72  2256.72 R AR 41.86 60.32 92.50 144.14
FAMAR 2678.35 2678.35 2678.35 2678.35 LMK HFE 251.14 242.85 279.02 275.07
R 33675.87 46899.05 62791.46 81917.78 AW RA#% 0.31 0.30 0.30 0.30
3B HN A R AR A 38427.41 51534.20 67426.61 86552.93  HEAAREFHELLELIN  194.09% — — —
VAR FR AR S 23507.90 24337.06 25339.33 26546.43 FARLH
BAARSAH 61935.31 75871.26 92765.94 113099.37 W/ AfwE 86.60% 85.80% 85.63% 85.25%
ffif R AR EATT  462110.08 534443.00 645452.47 766714.60 &G H1E it 11.03% 12.30% 11.63% 9.17%
AL E 1.04 1.07 1.08 1.10
RAE 039 039 038 040
EBITDA 18863.33 22645.83 27789.95 33271.87 JiAl I ATE 27.17% 16.06% 16.55%  16.61%
PE 6.40 5.14 4.26 3.53  HFEAAF
PB 1.31 1.07 0.87 072 HRElkiE 5.61 6.98 8.44 10.16
PS 0.83 0.65 0.51 0.42 HRER* 27.44 33.62 41.11 50.12
EV/EBITDA -7.12 -5.11 -4.82 -5.00 HRZEEALEL 19.31 -12.87 3.51 9.70
S 4.82% 3.55% 4.42% 5.34% AR A 1.52 1.12 1.40 1.69
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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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SOUTHWEST SECURITIES

Iz (601155) 2020 4F 4k &

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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