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SOUTHWEST SECURITIES

Q2 BAMERILE, RMFN &) ks 2

BRE & A

HATIE R

gl (A7)
WK E

V25 B8 A AE (AA L)
WK E

HRIKE EPS (L)

% F k5 % ROE

PE

PB

Lok ELE: N E) 2020 F EEFEABT LKA 30,1120, By 20.4%; 5%
)3 E4A1E 2.5 12, BRY 38.3%; £MIedEs =3R40 1.3 101,
RlELA Y 48.1%. + 8% 25 b ¥ 508 Bt 4hsh 8457.8 7 T Q2 £ &5
AE M 19.8 12T, RV 6.4%; 5 M 12 84 H17H 2.6 107, BlR Y 19.4%:;
EHFedE B 3 EA A 2.2 00, FlIEK 0.7%.

Q2 BMAAMERME . REBIK LS Fm R, N 3)E HHRAMERER
WFEG18 K EITH L BIT L E. ERTERFEYH, FELSFRERHES
R KR EH. RNBEMNEERALS A TR ARLFESKREL, MBTS
RAFAFHRE . MARIFHR TR, NIAXATRERERZATHHIKL, Q2
BAFAIERICE . REEFGEEEREH, N krTegK, 55 TH,

BAR AR KIGRA. BEMA, NALAEN 36.5%, FLTHE 0.4pp.
HE R A g 2 R F AT, BRI ZHABRE R0, 2 3)
&R R E A I % R E 21.9%4 8%, Flrbigim 2.6pp A= 1.2pp. %R,
NE)HAES 8.3%, R 2.4pp. A THAEGZRSKE, Q2 £&5 5
BRIRRAAITEH, Q2 FFF A A EAH 13%, FlrLaR Y 2.1pp, Rk kK@,

AP FEREALT R, FERETE, ATEMATEERGES, » 5l
B XA ik, “3167 AR, AR AL 60 7, HEAKHM 10
o RIAKXRTINELEZELERELSHFE “HERBAMBR” . RBRHET
&, NEABRMAEBHTRT . RERSHR, NREREALLI5FEK, L+
K AART U 300 K, F4LM &% £ FARL 55%, AR H @, » &8 FAALHZ,
INFAUBG F LA, FIEE G S P oh, R S e AUBIEAY

A FERERS. NAHSHEREERE, BATERNEKLT A ZARELIE
Hest, SATRRAR AT A Fod 5 CELL &3 A, RF#tiF MES # 5%
WEARNIEER . MEMA R EERARH 32 5, APHMITOHERT &, &
J& 3 UPPH 424+ 40%, /& ft#RH % 4 35.8%.

BATN B RN Hit 2020-2022 4 EPS 4414 1.19 £, 1.37 £, 1.53
T, RRZFEEGAVAKEARE 0% LK E, £ “BA” P4,

e : B3P T L@ s RAIe, THTFE RIS, RN KR K,

2019A
8354.86
4.39%
890.32
-0.99%

2020E
8409.25
0.65%
896.63
0.71%

2021E
9476.46
12.69%
1032.18
15.12%
1.18 1.19 1.37 1.53
17.76% 16.11% 16.39% 16.24%
25 25 22 19

4.44 4.00 3.54 3.13

2022E
10543.43
11.26%
1154.09
11.81%

R7EXM: Wind, & hiE R

% & iEFAT RS

HTIT . 22 AL

kiS5 S1250518090001
#.7%: 023-63786049

W48 : gmh@swsc.com.cn

%75 : 023-63786049
W4 xiagin@swsc.com.cn
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RIERF: KRR

B A(ILIL) 7.56
#AB A BL(MChE) 7.54
52 & AR K i) (L) 23.34-31.76
B E(fL ) 222.74
EHE(ILL) 69.03
HRF () 6.38

XA R

1. BR#MA (603515): WML, 45 56t
MEE  (2020-05-18)

2. BRE MU (603515): HEMNEX, #
fE A HiiEE (2020-04-27)

3. BkE 88 (603515): Q3 L Aek s T i,
ZAR A 45 (2019-10-28)
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B # M A (603515) 2020 434k % if

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2019A __2020E

ER 2L ON 8354.86  8409.25 9476.46 10543.43  ##)id 890.77 897.07  1032.69  1154.66
2ok R A 5301.19  5293.45 592227  6577.43 7B 54 193.22 117.23 124.84 132.44
B AL AR Ao 35.94 36.17 40.76 4535 MHHA 6.82 9.69 11.82 -2.58
HERR 1634.10 1639.80  1847.91  2055.97 #F A BALMK -45.74 18.00 18.00 18.00
ik 252.02 546.60 615.97 685.32 LEEEHXALH 3655.91 -1842.65 262.42 168.69
w455 R 6.82 9.69 11.82 258 Htk -3587.54  -194.43  -184.88  -184.43
P BALB K -45.74 18.00 18.00 18.00 LFEHALAER 1113.43 -995.08  1264.89  1286.79
Bk H 180.90 170.00 170.00 170.00 FAZLH 6.29  -120.00  -120.00  -120.00
MRMEE H R E -5.38 -2.30 -2.02 267 Hfk -1086.01 121.68 118.59 117.54
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -1079.72 1.68 -1.41 -2.46
B A 1021.29  1033.23  1187.72  1331.27 4EMtE3 61.46  1532.84  -890.75  -880.61
A ERA 17.02 12.95 13.69 14.00 Kl 0.00 0.00 0.00 0.00
GRERS i 1038.32  1046.18  1201.41 134527  RAARERIT 4.49 0.00 0.00 0.00
P Fg AL 147.55 149.11 168.72 190.61 I AHALA -301.68  -298.70  -300.81  -346.29
b R R 890.77 897.07 1032.69  1154.66 Hfb 1.63 -67.71 -12.16 2.32
Y HME A ME 0.44 0.45 0.51 057 ELT#EHALRAEHR -234.10  1166.44 -1203.72 -1224.58
BN S A 890.32 896.63  1032.18  1154.09 ALAEHH -195.62 173.04 59.76 59.75
Vil 297.88 470.92 530.68 590.43 KA
R A= AT 2R 531.52 596.12 666.38 731.46 HHEBRAMEKFE 4.39% 0.65%  12.69%  11.26%
Ve 798.89 857.75 957.44  1062.91 FLAIEEKE -1.10% 1.17% 14.95% 12.09%
H AR T 4648.49  6486.67 6357.53  6372.67 ALK E -0.98% 0.71%  15.12%  11.81%
K H AT 133.86 133.86 133.86 133.86 EBITDA 3k % 6.49% -5.01%  14.15%  10.33%
EE N2 N 92.22 92.22 92.22 92.22 FAIREAH
R AR IA 1058.02  1071.00 1076.36  1074.13 &A% 36.55%  37.05%  37.51%  37.62%
MR AR LS 125.38 119.56 113.73 107.91 =%% 22.66% 26.12% 26.12%  25.98%
HAvAE R T~ 421.15 462.79 507.79 553.20 #HF 10.66%  10.67%  10.90%  10.95%
¥ = &t 8107.40 10290.87 10436.00 10718.79 ROE 17.76%  16.11%  16.39%  16.24%
48 453K 259.62  1792.46 901.71 21.10 ROA 10.99% 8.72% 9.90%  10.77%
R AT Far FRAL IR 1791.98  1884.19  2086.68 2311.60 ROIC 41.23%  72.81%  50.12%  60.13%
KA 0.00 0.00 0.00 0.00 EBITDA/4E A 14.62% 13.80% 13.98% 13.86%
A R AR 1039.35 104545 1146.96  1277.07 EiERS
A4 3090.94  4722.09 4135.35 3609.76 &K FRAM#FE 1.08 0.91 0.91 1.00
M A 756.06 756.06 756.06 756.06 R AR 8.01 8.06 9.00 10.00
FAMAR 958.27 958.27 958.27 958.27 AR A FE 15.38 16.57 16.58 16.66
R 3295.10 3893.04  4624.40 543220 AWRAH#% 5.88 5.94 6.13 6.14
3B HN A R AR A 5015.53 5567.40 6298.76  7106.57  HEFAREFAKALLELEL  109.22% — — —
VAR FR AR S 0.93 1.37 1.89 246 FARLZH
BAARSAH 5016.46  5568.77  6300.65  7109.02 %~ hifi#E 38.12% 45.89% 39.63% 33.68%
i B Ao i AR A A ATt 8107.40 10290.87 10436.00 10718.79 &A% %/% fifk 8.40% 37.96% 21.80% 0.58%
R E 2.05 1.79 2.07 2.44
RAE 179 161 184 215
EBITDA 1221.32  1160.16  1324.37  1461.14  JiAl A& 33.88%  33.31%  29.14%  30.01%
PE 25.02 24.84 21.58 19.30 HFBAERF
PB 4.44 4.00 3.54 313 ARls 1.18 1.19 1.37 1.53
PS 2.67 2.65 2.35 211 HRERF 6.63 7.37 8.33 9.40
EV/EBITDA 13.95 15.81 13.09 11.19 HmzTae 1.47 -1.32 1.67 1.70
S 1.35% 1.34% 1.35% 1.55%  HFRALA 0.40 0.40 0.40 0.46

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
&TAl%MA%@\@HX%&Qﬁﬁﬁkﬁﬁi?%Wﬁﬁﬂﬁﬁgﬁ 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

RIBEF 912 B RBTAFRH, KNS 8Z L0 RAE, T RT EE TR, KIRE &
TR R AARALR B AN 8] T KA ARE S BRI, ARSI IE R R TAR A9 AS . ML AL 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

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
W3 A BITARAT AN ARG T RITH B LS B TR B Arfetd KL B AT A8 - & R R Zl’\%ﬁiﬁfrik A %A fz
&It B AT RIS, A 8] Bk BT IR R A RS R A S i 89— e R RAZAEAT 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

W 4ol )35 B UG 09 E 2 F IR



::&@m%

SOUTHWEST SECURITIES

BRE€ R E (603515) 2020 S 448 &

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 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
g
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
¥R %% : 518040
7 & IE AU 4E R A
X 3%, A B JE AL FH LT
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
Z3EMm A AE 238 021-68415020 16621045018 wfy@swsc.com.cn
L5 A& AR AE 1239 021-68415523 13761585788 fuyu@swsc.com.cn
®iE AHAE 2 18818215593 18818215593 hying@swsc.com.cn
T e 18516516105 18516516105 jiangjz@swsc.com.cn
x| AHAE 238 18612751192 18612751192 liugi@swsc.com.cn
EE i nE 15642960315 15642960315 clw@swsc.com.cn
. 7K KL SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
e 5 S gz 15810809511 15810809511 gyl@swsc.com.cn
A H XA E S8 % 0755-26671517 13480920685 wxj@swsc.com.cn
MRIE FE SR E BT 15012585122 15012585122 linzw@swsc.com.cn
3 % 3% B ELH 18500709330 18500709330 chi@swsc.com.cn
1B AR AE 238 13642362601 13642362601 tl@swsc.com.cn
A AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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