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SOUTHWEST SECURITIES

Yo EEK, EASLFERER

BRE & A

. —'kéﬁ‘u e

: 8] R 2020 F P AR, FIF LN 41, BRI K 97.8%; %
M2 B4 FE 0.8 12T, RHIEK 87%; d=dkE a4 FiEA 0.6 12T, B
¥ K 121.6%, EPS 4 0.34 7,

At Z R B K, B % A E I RIF. 2020Q2 E I 2.4 10, BHIEK 92%:

FIH)FEEF1E 0.6 12T, Rl K 99%, — & Bk 4 sk B4R 4 & i3 K . 2020
LR ELE R RAE 1.6%, FILL T4 0.9pp: ¥ % A% 23.19%, Bk 3pp:
M %% A %£-0.3%, FlhiEK 0.2pp, 4E R AAM 5 &% AERETIRIF, F2
3R 38 KB B £ & 5 R AUHRE) ¥ e B BIOMERE # % o

EFiTRAR, LGHKkHHEL, 2020 F LF 50 5] 7 &0 5B
FHRBBRLFRAMHARREERERK, AFiTELHELE 14101, BEFRH
Hhath 4A0%, A ARG KR TRE, 2020 F EFF | N8 R Ao g E 4
I, EFFRITHLRHMRLIEKY 70%, BEAFHREK, BKhEF,
EFITEfH L LR HRE KA NS L G 3EK L Lk,

Ry EARAHEALS, St WisREBRT . 2018 50 3) & BT (45)])
BRI RS, FoAR L RN BB AT A b TR BB AT 8 A 46 B s SR AT S0 IR S AR 2 4
gk 4, 2019 FH34 k45 H 200 A LN, 2020 SF B BBAT
B L5304 RFEFZELT HWERSMELER, L{\EHSoRIERE. LI,

BBET (ER). BAT (J7 1) #HFHF.0M B #TH454F 2021 F. 2023 4
#5, BALSH Hit—F &, B, A&CT 2019 F 12 A 2l £ B
& & 77 CRO /3] Biomere, Biomere 8327 ¥R 4 B47#2 (FEH) 4 BD
AR, AR EINEE LS00, ARAZRALS MRS BAIKE, #t—
S FEERT .

B AR5 B R it 2020-2022 5 EPS 714 1.13 ©. 1.53 . 1.99
T, 3R PE £ %4 88, 65. 50 1&. » 3| 4EH B A 40 K ATIFNATE ok,
MEBRQHG T LEHKE, LEARRREZEK, £H “EN” 14,

0 AR T: EHTLBETHNIG; GG K ERRAARNIE; iTEEH NG,
AR 2019A 2020E 2021E 2022E
FAN (FF L) 639.38 934.81 1314.61 1775.88

Bk E 56.40% 46.21% 40.63% 35.09%
V2 A 8] 4 AVE (B 7 L) 178.37 256.88 347.46 451.38

Bk E 64.64% 44.02% 35.26% 29.91%
HRIKE EPS (L) 0.79 1.13 1.53 1.99
%% Ik s % ROE 21.54% 24.50% 25.84% 26.14%
PE 126 88 65 50
PB 27.30 21.54 16.80 13.08

KEFH: Wind, BFiExE

% & iE FAT 5 RS

AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017

WR%8: duxy@swsc.com.cn
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19/8 19/10 19/12 20/2 20/4 20/6 20/8

A K : Wind

B AR (L) 2.27
RAE A JR(1TR) 2.26
52 & AR K i) (L) 56.0-130.0
B E(fe ) 225.61
B (fer) 17.21
L% (L) 4.09
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SOUTHWEST SECURITIES

BT e (603127) 2020 4 I8 &

f&: M&5mAE#EIA

EL I3 SN 639.38
RPN 302.82
B b Ao A e 4.06
WERA 12.47
&34 R 95.18
W 455 A -2.02
F P BAL K -3.97
BAME 13.23
NMRET SR A -2.74
HMZ T 5 0.00
& WA 206.14
AR 2 F -0.25
18 %50 205.89
FRA3AL 27.68
b X Rl 178.21
v HE AP S -0.16
V3B N SNAREFE 178.37

F ik (72

%P e 176.96
R A AR AT E 119.42
A 200.48
HAHFEA T 143.81
K R F 0.00
B S ey e 0.00
B &P At 1A 453.66
AH R AT KA 240.51
H AR T 83.00
# =% 1417.84
48800 3 11.01
R A Ao AL 2T 450.03
KHHE 9.18
HAb R A 120.35
R4t 590.57
R A 161.72
F RN 233.13
RS & 445.40
V3 A N A R AR A 826.52
B FA S 0.74
RS A 827.26
Rt Al A A9t 1417.84

EBITDA 247.87
PE 126.48
PB 27.30
PS 35.29
EV/EBITDA 63.51
M8 & 0.41%

934.81
440.34
7.05
14.96
139.17
2.34
0.00
9.82
0.00
0.00
301.15
0.36
301.51
44.86
256.65
-0.23
256.88

140.22
141.59
284.72
149.87
0.00
0.00
1032.86
237.00
97.10
2083.35
242.50
643.69
9.18
140.29
1035.66
226.74
233.13
666.61
1047.18
0.51
1047.69
2083.35

359.69
87.83
21.54
24.13
44.46

0.16%

1314.61
618.61
9.45
21.03
195.71
7.66
0.00
10.76
0.00
0.00
405.54
0.40
405.94
58.80
347.14
-0.31
347.46

197.19
206.60
396.02
157.65
0.00
0.00
1583.33
233.48
111.65
2885.92
457.84
907.58
9.18
167.87
1542.46
226.74
233.13
962.69
1343.26
0.20
1343.46
2885.92

498.13
64.93
16.80
17.16
32.39

0.23%

1775.88
836.73
12.73
28.41
264.38
9.88
0.00
10.86
0.00
0.00
526.82
0.28
527.10
76.12
450.98
-0.41
451.38

266.38
285.18
540.84
167.11
0.00
0.00
2094.18
229.96
126.06
3709.72
550.07
1228.89
9.18
196.64
1984.78
226.74
233.13
1344.58
1725.15
-0.21
1724.94
3709.72

661.24
49.98
13.08
12.70
24.41

0.31%

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
178.21
43.75
-2.02
-3.97
149.55
-217.43
148.09
-228.58
126.49
-102.09
11.01
9.18
34.14
-92.52
22.79
-15.41
28.27

2020E

256.65
56.20
2.34
0.00
88.33
-9.81
393.71
-630.00
-6.16
-636.16
231.49
0.00
0.00
-35.67
9.89
205.71
-36.74

347.14
84.93
7.66
0.00
89.48
-8.77
520.45
-630.00
-5.68
-635.68
215.33
0.00
0.00
-51.38
8.24
172.20
56.97

450.98
124.55
9.88
0.00
102.64
-11.86
676.19
-630.00
-5.43
-635.43
92.23
0.00
0.00
-69.49
5.69
28.43
69.19

RKEEA
BRI R E
5 b A
oK R
EBITDA 3k %
HAS

LA %

=hE

RS

ROE

ROA

ROIC
EBITDA/4 & Ja A
BB RS
N AR B H
HRAEE
BERRRES S AAIE LI
FARLEH

# 7 RATE

i BARHL B R AR
AR
R E
RLA) F AT H

F R A
Bk A

Y e
HERBERLE

B R AL A)

56.40%
63.59%
64.73%
62.53%

52.64%
16.52%
27.87%
21.54%
12.57%
35.33%
38.77%

0.50
181
8.81
1.92
95.02%

41.65%
3.42%
1.33
0.91
51.87%

0.79
3.65
0.65
0.41

46.21%
46.09%
44.02%
45.11%

52.90%
16.74%
27.45%
24.50%
12.32%
31.05%
38.48%

0.53
1.84
8.22
1.82

49.71%
24.30%
0.78
0.47
13.89%

1.13
4.62
1.74
0.16

40.63%
34.66%
35.26%
38.49%

52.94%
17.07%
26.41%
25.84%
12.03%
26.40%
37.89%

0.53
1.76
8.77
1.81

53.45%
30.28%
0.68
0.40
14.79%

1.53
5.92
2.30
0.23

35.09%
29.91%
29.91%
32.75%

52.88%
17.04%
25.39%
26.14%
12.16%
25.28%
37.23%

0.54
1.67
8.35
1.78

53.50%
28.18%
0.69
0.39
15.40%

1.99
7.61
2.98
0.31

HAEF£K: Wind, & FiER
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S AT IR A

AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

E g e R

EN: AR 6AMARN, AMRAIt PR 300 45405k M £ 20% 4 £

HH: AR6AAN, A4 PR 300 58K T 10%5 20% 14
AR E S P Kk 6ANA R, AMRLAET PR 300 45k E A T-10% 5 10% 1]

B Ak 6AMAA, ARAR PR 300 453K @A T-20%5-10%Z 4]

Fh: KR6AMAAR, MAastF R 300 4555k M 4£-20% A T

BFRT: KR6AMAN, TLERDRE TP K 300 454 5% £
ATk R 4R AT : AR 6AMAN, T REIRERA TP K 300 454-5%5 5% 1]

BTRT: KR6AMARN, T LEAREHAKT 7 E 300 4545-5% A F

25
B EIER A RN 8] CAT R AR “Ana") LA F BiEREBE 2L R 2R GIERITEm L F T4,
Ao al 5AEE A AP RTRE A, 5 ARE T AT RIMEF GIER T A I EN R KT SORIRIRH], #2K

ERIAL SR -RA

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LR TESE
B, ZERFERANGEF PHE LT H, AERZTAE, FROEEIK, ITHRAE R AL P OETIZ L, ANEG
LR RENALE] ., FERKEABRREZAREFOALRALAE P« AN RXEIM TSR RE TR
B 9N 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] A% R 4 BRUR A 34 AT M 4 FIF R 5o

AIRE P E9E SRR T AT A, AN ST T e RN, TN RT B REETIRIE. AREPTHRY
TR &AM e A 8] T KA ARE S B a9 R0, ARG P78 09 IR RALTTARE) 89 M AS . AR I TTMNT
FeTsk, SERATRAEA B G RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
F, ANARRIERAREN&EERFERINRS. RN, AN ARENGEETERRK G BoRH T HH S
A, BITH Y 84T RKIEA AR H R

ARERBELFZRN, FHAEE RN KIER RERBZTARG ZAHREIF. BETHLT, AREFOHE LT
W3 A BITAEAT AN AR T B BITH R4 B TR B A 5K B AT A - E R R ARE TR A S A 13
&I AAT RIS, AN S Bk R AT HAE R ARE A AR @A — e RN AR AAEAT R T

AIRE A FRALA T AIERITR, KREPHEFT, EANMFPANARF AT KB LA LA 25| A
IER LA “HEIER”, LA ARERM RET AR REGFIR . WP AE 8 KRB FIBRA # A ARE
BTty , A SRR B ey B 18 TR AL A AR
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BT e (603127) 2020 4 I8 &

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E1 8
Hopk: AL MK &AL 66 5 K JE 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
g
ib: PRI TARE XK d KiE 6023 51 KE 44
¥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
FRBE AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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