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SOUTHWEST SECURITIES

BRI 5 =K

BRE & A

B4 NG A 2020 FE R, FHB RN 424 10, BbE K 8%; LHa
441 11.4 10T, By 1.3%; SR Iedp)zs441E 111121, Rk
22.2%, YA ATRETCE

RIEB BRI, Q2 kFkE&kE. »EALA, QLQ2 EEZMANMH
16.7/25.7 17T, Bl A A-11.3%/+25.9%, QL/Q2 # & & Ja&4 5 A A
3.8/7.6 17T, By A H-34.1%/+32.1%; Q1/Q2 # 2 & 4=k 4 £ 5 5 A
3.8/7.41L7T, BB #-9.8%/+46.8%, [H45 — & BNEFITHE, NaEEL
SR E ., LFFN SRS Ak 5 AW F B IR SH K iR AR BT W
TR RBAEE 4 5631 7 L, sEE4SAEH R 5021 7 L, LERAH
B A AR FIE T R A IEZF IR 2.4 10 AR 0 A I3 4R R NI %
B 3R 4 R RAL A B AE 2 M £ 09 %0k, 2020H1 JaE4AE A 11.6 12T,
FlH3g K 26.7%, WA SE AT

BARMI: BHEMX TR 8~ BREHHE K. 2020HL SHARIKEN 22.6 1L
(#29.2%), A g = B4R~ SEA 20.8 12T (+36.8%), LEFAZO S mFA
AN LI I 6.8 12T (-25.4%) ,H P Nano I ALK, ALE
X RAE M T Bkl 47.9%, A4 TRk L 4 (NeoVas) 4HEHILRIF, &
BAEAE 29 M EFILE RERERABIEN, Tak T #eg ks, THFFEEH
W R HH B A PCl FRIKE, SAF A S 450 St b 42 A7 2 52
3L K, 2020H1 2 8] 54 A A S Bk 5 4 BARE I AN 9199 77 T, R pb ik
5.5%. JESfE B BRI B OIEKRINSW = B, SRR, KRB, ALY
BRESHEX TSR EAEST SWRF, EFEFE&HFEAN 13.112 (+155.4%),
KA R ms)iz b Rm@ig Kk, EFFREEZEL SN 1.8 /L1, &
LRSI 22% . BAREF T &, NSAFE—TBEEAMNLHENTHANE KLY
AP BRI AT, F—F BB EREEERNNETT BRI K o

bk KPTHRBZIALR. LFFHRMRIFENIN 18511 (-8.9%),
H PR F) W £ E AN 15.5 1270 (-5.1%), R tAs T felfT R T ETZ A
UMM g, MAREEIK, EREREBHEFATHAREK, AFELHF LS
ANAZEAR, 5%, 2020HL BA 2k 50N 3.1 10T (-24.2%) . 2 8] 6 B4k 5
BRI B B, BBt e SR R e aF K, T 2 ek R RE N 8]
HAE T BRI AR

RN Bz, 413 FREREEFE. 2020HL A 3 AHZN 3.4 LT,

Flrbigk 22.4%, £&H FhkESF BRSBRATERERGFLS B, LF
SN R EREREESE (Vesselin) #o Ao FH34 % £ % (MemoLefort)

RIFERAL BiEMME, EEWERERL, H—K DSA & (#BahX CH
B X &ML, MemoCarna %k ALK 5 1A (56457335 % . A asRFEE0H
RARST ST FE GBI EMIE, Fk—F F 5058 B~ HE&A Ao

B AN 5 A& FEB T 3) 2020-2022 38440494 51 4 21.9. 28.8. 36.2
1, 3t EPS 4514 1.21. 1.60. 2.01 7., PE %1% 32, 24, 194%., /3
ERHB RS E R EMFERE LS L, K EEE, HH “ETN” TR,

o NERT: EXREMARETRY., FoRA TR, FFLEEREAL., FH0E
LR RIS R,
AR B 2019A 2020E 2021E 2022E
BN (FF L) 7795.53 9183.87 10930.75 13201.99
R E 22.64% 17.81% 19.02% 20.78%
V3 B BN ) AN (B ) 1725.31 2192.04 2879.08 3619.69
BKRE 41.57% 27.05% 31.34% 25.72%
HLE EPS (L) 0.96 1.21 1.60 2.01
% I A % ROE 21.53% 22.49% 23.59% 23.74%
PE 41 32 24 19
PB 9.41 7.64 6.03 4.78

HEFH: Wind, BFiELE

-13%1 g7

% # i KA R F S

STV ARG A
kiS5 S1250520030002
w7%5: 021-68416017

R duxy@swsc.com.cn

GCRELE

— RS

V1R300
78%

65% [
52%
39%
26%
13%
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K& : Wind

ERA(ILRL) 18.05
B A R (fTRR) 15.38
52 & W R K 1] (L) 25.06-45.53
BT ) 703.79
ERE(Lr) 177.88
RO () 4.67

XA R

1. & E 57 (300003) : & 1 %57 iR 45 5 1%,
Q2 tedE AT (2020-07-07)

2. REEs7 (300003): THMEEHLE,
I #T = Se & A BRT % T H
(2020-03-31)

3. RE&EJ7 (300003): L4griF &M, A
T Z 3% E  (2020-02-22)
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REEJ (300003) 2020 4 F # &1

f&: M&5mAE#EIA

| #1M% (a7 4) | 2019A 2020 2021E | 2022E]

R BIIN 7795.53
B A 2165.20
B A AL R e 96.23
4R 2171.68
&34 R 586.00
w435 A 279.87
F P BAL K -206.02
BFMHE 195.06
NANEE HHE 161.98
HAZEI % 0.00
& WA 1961.25
Az ERE 102.00
18 %50 2063.26
FRA3AL 339.46
A 1723.79
v HE AP S -1.51
V3B N SNAREFE 1725.31

F ik (F774) | 2019A] _2020E | 2021E | 2022E]

Ll 1953.98
R A AR AT E 2404.90
A 1004.83
HAHFEA T 270.67
K R F 516.12
B S ey e 137.86
R F A 1A 2137.31
VA ik ki & & 4727.65
H AR T 2772.97
# =% 15926.29
48 4% B 1464.04
R A Ao AL 2T 1217.11
KHHE 2457.98
HAb R A 2782.21
R4t 7921.34
i 1781.65
F RN 2.09
RS & 5840.14
EV-E-I N &€ 7482.78
B FA S 522.17
BAERES A 8004.95
WAl ARAAT  15926.29
3 Gy e BG4

EBITDA 2566.19
PE 40.79
PB 9.41
PS 9.03
EV/EBITDA 27.20
M8 & 0.41%

9183.87
2647.91
125.64
2295.97
596.95
271.60
-150.00
40.00
0.00
40.00
2532.93
74.36
2607.28
417.17
2190.12
-1.92
2192.04

960.96
3129.83
1234.83

109.35

516.12

137.86
2023.90
4539.32
2755.66

15407.83
0.00
1551.30
2457.98
1661.71
5671.00
1804.58
-20.84
7687.13
9216.58

520.25
9736.83

15407.83

3123.58
32.11
7.64
7.66
22.04
0.49%

10930.75
3032.21
147.01
2623.38
655.84
243.93
-100.00
40.00
0.00
40.00
3333.91
90.56
3424.47
547.92
2876.56
-2.53
2879.08

3449.67
3634.64
1424.20
128.25
516.12
137.86
1910.50
4350.99
2738.35
18290.56
0.00
1785.09
2457.98
1851.67
6094.74
1804.58
0.00
10127.80
11678.10
517.72
12195.82
18290.56

3896.89
24.44
6.03
6.44
17.03
0.62%

13201.99
3581.02
176.15
3036.46
792.12
235.16
-50.00
40.00
0.00
40.00
4222.91
82.46
4305.37
688.86
3616.51
-3.18
3619.69

6390.36
4369.39
1677.53
152.82
516.12
137.86
1797.09
4162.66
2721.04
21924.86
0.00
2107.42
2457.98
2122.95
6688.35
1804.58
0.00
13171.67
14721.97
514.54
15236.52
21924.86

__2019A _2020E|_ 2021E | 2022E]

4777.12
19.44
4.78
5.33
13.28
0.82%

| R&ikEk (B7L) 2019A _ 2020E 2021 2022E]

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

1723.79
325.06
279.87

-206.02
-376.21
243.76
1990.26
-1257.58
606.36
-651.22
-419.22
-164.47
-88.59
-291.93
-584.65
-1548.85
-205.42

2190.12
319.05
271.60

-150.00
-309.57
107.05
2428.24
0.00
131.72
131.72
-1464.04
0.00
0.00
-345.06
-1743.88
-3552.98
-993.02

2876.56
319.05
243.93
-100.00
-280.71
51.38
3110.20
0.00
40.00
40.00
0.00
0.00
20.84
-438.41
-243.93
-661.49

2488.71

3616.51
319.05
235.16
-50.00
-423.86
14.80
3711.66
0.00
40.00
40.00
0.00
0.00
0.00
-575.82
-235.16
-810.98

2940.69

34 4> 4l 2019A 2020 __2021E __2022E]

AR
AN K F
gk A g K
EEIREEE
EBITDA ¥k %
KAV A

ERIES

=hE

S

ROE

ROA

ROIC
EBITDA/4 & Jc N
BB

T K 3K B A%
BERBRES P ALIZ LI
KAREH
= R E

i BARHL B R AR
AL FE
R E
REA) F AT F

F R A
Bk A

B RA T
HERBERLE
B R AL A)

22.64%
35.97%
37.37%
32.60%

72.23%
38.97%
22.11%
21.53%
10.82%
23.65%
32.92%

0.50
5.65
3.77
2.39
103.22%

49.74%
49.51%
1.10
0.91
16.92%

0.96
4.15
1.10
0.16

17.81%
29.15%
27.05%
21.72%

71.17%
34.46%
23.85%
22.49%
14.21%
26.68%
34.01%

0.59
6.46
3.72
2.34

36.81%
43.34%
1.90
1.47
15.74%

121
5.11
1.35
0.19

19.02%
31.62%
31.34%
24.76%

72.26%
32.23%
26.32%
23.59%
15.73%
33.44%
35.65%

0.65
8.35
3.64
2.27

33.32%
40.33%
2.63
2.20
15.23%

1.60
6.47
1.72
0.24

20.78%
26.67%
25.72%
22.59%

72.88%
30.78%
27.39%
23.74%
16.50%
40.53%
36.18%

0.66
11.04
3.71
2.30

30.51%
36.75%
3.25
2.81
15.91%

2.01
8.16
2.06
0.32

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, ARARP IR 300 453K @A T-20%5-10%Z 4]

Fh: KKR6AMNAN, MAIRT PR 300 4545k 7a ££-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] OATF WAR AN 8)7) LA EHER B BB A {2 H0R I R 50 L 55046
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

KB E R FBAGEHIERITA, REPBGEFT, AN ATFIAETH XEKR. LA K F. 27l A
AR A ABHIER", ERESAREARTETABRRZGI A, M FEm, KERRFIAREH K ARS
B ey, Ao SR E & 2 ik R T A AR A .
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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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