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SOUTHWEST SECURITIES

LAk, RIEEEEFRIIKE

BRE & A

B4 LENIG R 2020 FEF I,

ZERIEH E: 2020HL 24k 13.9 5 (-45.6%) , #HKEHeE 1221 FA
% (-68.1%) , AP ENMERERIILTYE 57.4%, BEFRARKMERETE
78.4%, RéRAetS 170.9 Hob (+0.4%) .

T 4232 7 8 : 2020H1 & i N 24.7 12T (-54.7%) , V3 /& H /A 3) 4 #)74-3.86
et (-114.3%) . #& 2020Q2, »N & FEMNTLIN 83124 (-68.9%) , 12
FHF)E-4.7 104 (-135.6%) « HEFTEFRZT, LEHFAAN,

BN REYREREAR, LRASHATRHAZ L. BT LHRBERT KA
CAAC = A Bahth “aA—" BIRMEIAREE, Q2 AN BIRAELARAK
Y, AREN S MBEHAE, LFF T2 RILZ T LAMNL 751070, FIL T
86% (1Q # 6.6 1z, 2Q # 0.9 1L7) o HRAVFH 2 8] & #: 18 52 IR 44 & #3t+
#’, FAFELSHREMEGHIN, AT RKPSENEE. FRNG S LAH
HERKMELRBF AP

BA: BARETE, LML 2T TAF 9 ARNGEE, BEFFHINR
Witk d, A mAKFR LA, X8 317 2 (+33.3%) « 4
* & X F IR R A 6.4 12T (+83%) , iE B 4 47 R A 15.9 12 (+33%),
AL A 103124 (+10%) .

BREKEVETHAZE. HANGENSL SR PIRE, 7 KT
A B T 34.2%, HRETHE57%. £ FEANREEREICE £ 15.1%, EHIERK
BT 97.9%, Ak 3NEE LG AE,

BARMEBT RN ETNIEF L AMALZHOTATE, HMNEFN
5] 2020-2021 F B AN AL, HKAVIA LT 8] R IR LW iAo o ALAT Ak K A7
¥R, RETERILZTHRSFRGBER T AENYFH, FH R
S| KA A, %8 “EN FE

o RIeRT: REFHFLATMY, LHBELTH, HHAXRZRT AL, 22FK.
FARIF B 2019A 2020E 2021E 2022E
FLBEAN (FF L) 10,944.7 8,026.1 13,249.2 14,749.0

ELR 17.5% -26.7% 65.1% 11.3%
V3 BB 8 A (B L) 5,030.2 2,063.1 5,668.1 6,460.0

ELR 18.9% -59.0% 174.7% 14.0%
Rk E EPS (L) 2.61 1.07 2.94 3.35
%% I A % ROE 16.2% 6.2% 14.6% 14.6%
PE 30.4 74.2 27.0 23.7
PB 48 45 3.9 3.4

KA H: Wind, B FiExE

5 i 1A SRS

AT TR EEAK
kiS5 S1250518110001
#7%: 13916801840

¥R48: chzhl@swsc.com.cn

GCRELE

— L

YHA300
28%

16% |
4% L

7% L

-19%

-31%

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

B A(ILIL) 19.27
B A BL(fTRL) 10.93
52 & W R K 1] (L) 59.31-85.61
BT ) 1,530.97
EHE(LL) 360.08
R T () 15.62

KRR

1. ki5H3% (600009) : AETAH Y& M i &
# B RAL (2020-03-29)

2. L#ig (600009): Q4 kA Kkosid
T, Ja ko R KA
(2020-02-23)

3. L& (600009): T2 /T4 B#A K
A, ARG R S AN
(2019-10-30)
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Ei#%#I% (600009) 2020 3 5F4f 5 iF

f&: M&5mAE#EIA

ER XN 10944.67  8026.06 13249.18 14749.03 4 #1id 5260.86 2157.68 5928.01  6756.18
RIS, W N 5340.22  6379.20 6788.71  7228.73  AT1E H¥E4 890.66  1470.14  1775.51  2080.88
7 AL A B e 10.07 13.56 20.51 21.98 M#H%A -208.71  -15250  -251.73  -280.23
HERR 0.08 0.06 0.09 0.10 FABAEHK 0.00 0.00 0.00 0.00
ik 265.03 192.63 317.98 35398 4“EFTEHRALH 2195.38  1290.75 -316.35 131.54
w455 R -208.71  -15250  -251.73  -280.23 At -3253.16  -1149.89 -1149.84 -1150.08
P BALB K 0.00 0.00 0.00 0.00 ZFEHNALR%H 4885.05 3616.18 5985.60  7538.29
Bk H 1149.91  1149.89  1150.00  1150.00 H A X H -3593.95 -5200.00 -11200.00  -200.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk 1784.26  1149.89  1150.00  1150.00
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -1809.69  -4050.11 -10050.00 950.00
B A 6674.59  2743.01 7523.62 8574.47 JEMfEE 0.00 0.00 0.00 0.00
ERUE Y2 8- -7.01 -6.18 -6.46 -6.37 Kz 0.00 0.00 0.00 0.00
GRERS i 6667.58 2736.83  7517.16  8568.10 JAMAERIT 0.00 0.00 0.00 0.00
P Fg AL 1406.71 579.15  1589.14  1811.92 X AFpLAl -1271.79 0.00 0.00 -1133.62
b R R 5260.86 2157.68 5928.01 6756.18 At -209.30 152.50 251.73 280.23
Y HME A ME 230.65 94.60 259.90 296.21 ERXEHALRER -1481.10 152.50 251.73  -853.39
BN S A 5030.21 2063.08 5668.11  6459.97 AEREAR 1594.28  -281.43 -3812.66  7634.90
Vil 10359.80 10078.37  6265.70 13900.60 AKEEH
R A= AT 2R 1675.70  1202.30  1980.63  2213.91 A4HEMAEKF 17.52% -26.67%  65.08%  11.32%
#Rr 14.34 17.49 18.57 19.98 T LAlEMKE 18.46%  -58.90%  174.28% 13.97%
H AR T 417.99 306.53 506.00 563.29 FAlAEKE 18.72%  -58.99%  174.74%  13.97%
K H AT 3929.95 3929.95 3929.95 3929.95 EBITDA K% 18.12%  -44.80% 122.81%  14.68%
T B R 0.00 0.00 0.00 0.00 #HAIRA
RAFAEEIAE  20233.86 24040.87 33542.51 31738.78 EAlE 51.21%  20.52%  48.76%  50.99%
VR A ek orid & & 499.35 424.15 348.96 273.76 =% % 0.52% 0.50% 0.50% 0.50%
HAeAE R T 40.24 38.28 36.32 3436  FAIFE 48.07% 26.88% 44.74% 45.81%
¥ = &t 37171.23 40037.95 46628.65 52674.64 ROE 16.21% 6.23%  14.62%  14.64%
48 453K 0.00 0.00 0.00 0.00 ROA 14.15% 539%  12.71%  12.83%
R AT Far FRAL IR 1714.39  1839.65 227225 244845 ROIC 27.74%  10.06%  21.63%  21.29%
KA 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 67.22%  50.59%  68.29%  70.34%
A 5 Ay 3007.11  3590.89  3820.99  4068.22 ‘Ei&fS
A4 472150 5430.55 6093.24  6516.67 EFFAHE 0.32 0.21 0.31 0.30
A 1926.96  1926.96  1926.96  1926.96 SRR 0.77 0.42 0.54 0.50
FAMAR 2575.50 2575.50 2575.50  2575.50 ALK 4 E 7.35 5.64 8.43 7.11
R 27501.97 29565.04 35233.15 40559.50 AR AH%E 281.26 359.28 340.29 340.39
3B HN A R AR A 32004.42 34067.50 39735.61 45061.96  HEFAREFAKALLEZLIL  101.53% — — —
VAR FR AR S 445.30 539.90 799.81  1096.02 HALH
BAARSAH 32449.72 34607.40 40535.41 46157.98 T hi#E 12.70% 13.56% 13.07% 12.37%
AR AR AEAST  37171.23  40037.95 46628.65 52674.64 &G HE Qi 0.00% 0.00% 0.00% 0.00%
R E 2.64 2.14 1.44 2.56
RAE 264 214 144 256
EBITDA 7356.55  4060.66  9047.40 10375.12 fRA) AT E 25.28% 0.00% 0.00%  17.55%
PE 30.44 74.21 27.01 23.70 HRARAR
PB 4.78 4.49 3.85 3.40 HRsE 2.61 1.07 2.94 3.35
PS 13.99 19.07 11.56 10.38  HRAE 16.61 17.68 20.62 23.39
EV/EBITDA 19.40 35.22 16.23 1341 HmzTALE 2.54 1.88 3.11 3.91
S 0.83% 0.00% 0.00% 0.74%  HFMRMA 0.66 0.00 0.00 0.59

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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SOUTHWEST SECURITIES

L#&Mg (600009) 2020 FFF ik &I

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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