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SOUTHWEST SECURITIES

BRI R, BRI

BEER
o WiHEE: NEEAH 2020 F=FIR, 2020 FAIZEEEATIK 2161, R

FEIE K 18%, EIIFHAAIE 6.1 10T, B K 36.7%; F=3E )3 &4 48 5.9
fet, R K 35%. Q3 £ FZFATI 7.6 1L, RFK 17%, FA)3
FHAAE 21, FIEK 28.4%; F=dk 384 A0 1.9 12, FLIEK 19%.
N g iEiM

FEFHRESKE, HEAELA, 2020 FT=FF N IKAN 21.6 LT

(+18 %), H&FAMEK, HFIFHEEE I, RHBHNMK LK, T=FEL
Al RS 8.6pp £ 59.4%, LA ERA T ERETHEAMF TN G b2+
FrEC AT NS AEHR 27.7% (+4.6pp). H5MHIFIH DH 84 %,
FEN T £E Meitheal, %3u%E F FREARM, HHEFEEHEHEK
BrAak, BN, AETHRIARBZEFZEZRRHERTH, 2R H HA Lk
—HATFHRK TN, BN E) R FEFRA A,

HRBAFEGERK, KRR FEREFRSA, 2020 FAT=FFH L F AE 141,
Rl K 18%. #ZE 2020 6 H 30 A A3 MAEAE4 83 M. HAHEA
EMAAR 10 F. REZFAINFH 10N TR EFIR, B PR-ASHEAR
i 40 A, BAMAERRNCEFEIMIMAELS 8 A, BT HEMEMIMAART
204, AR ARAAPEZHGAEAEKE, AN KPR EEZ LA,

FHRMAEF TR, AHASHR TARMME., 2020 F 6 A, 814 28.35 T/LH
WA 31 LB R4t T 22.7 AR A AL Z, & EALAHIZ 0.03%, FR
BEHH AR 12 40 (BIETRE L) 50%) F= 24 AN F (R R4 4] 50%)
BEAGE BT R SR R IAA G NS F 5 —5, A8 TR R IARME, RiK
BHAEAT, FFRBEE.

BAFAM B #ZF RN, FMit 2020-2022 4 EPS 4% # 0.87 . 1.10 A= 1.37
T, MEAEES K 4845, 384540 3145, MERMBAEFEZF L, N4
FBOBRERE., BH “HA7 %,

ReRT: HERA DN AN ETRIAM: #IH =SB R AAH: ANDA
RIRAIA . FF Kt B R R

FARIF B 2019A 2020E 2021E 2022E
FLBEN (FF L) 2469.67 3390.80 4332.94 5438.01
HKE 45.25% 37.30% 27.79% 25.50%
I3 BB 8 A (B L) 604.96 810.47 1029.79 1281.28
HKE 42.50% 33.97% 27.06% 24.42%
Rk E EPS (L) 0.65 0.87 1.10 1.37
%% I A % ROE 20.18% 22.06% 22.67% 22.81%
PE 65 48 38 31
PB 13.24 10.79 8.71 7.03

REXN: Wind, & hiE R
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AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017

WR%8: duxy@swsc.com.cn
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FHAEF K : Wind

X AR

ERA(ILRL) 9.34
B A BE(fLRR) 9.33
52 & W ALH X 18] (L) 37.65-64.57
EAE(IL ) 388.98
B E (L) 62.22
R F T () 3.67

XA R

1. AN (603707): Ligfatedigk,
FADEN B R (2020-07-31)

2. ANy (603707): LMK,
#F 24T FRKZ ] (2020-05-07)

3. AN (603707): HEBHHH4E
FTA, R oA RK TR
(2020-04-12)
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SOUTHWEST SECURITIES

A4 (603707) 2020 4 = %4 5iF

f&: M&5mAE#EIA

ERI 2N 2469.67
ERI PN 1204.33
B WAL A B e 4.12
HERR 358.28
%A 61.02
w455 R 16.13
= BARAR K 0.00
HFME 10.69
NAREEHHE 0.00
HHZERE 0.00
B A 667.64
A ERA 12.72
GREFS i 680.37
P Fg AL 74.12
%A1 606.24
VAR FRAR S 1.28
BN S A 604.96

Fr Atk (@570

Vil 364.16
R e LAY 2T 521.61
A 3273.86
H AR T 129.15
R HARLAAL T 0.94
A B 0.00
B f A A 481.59
MR AR LS 250.72
HAuAER AT~ 56.40
¥ = &t 5078.42
ESR RN 1368.37
R AT Far FRAL IR 586.30
KA 3 0.00
A 5 Ay 119.66
A4 2074.33
M A 718.47
FAMAR 356.37
R 2 & 1894.59
25BN S AR E 2966.49
VAR FR AR S 37.60
BAARSAH 3004.09
fifir Aol R B A9 5078.42

EBITDA 728.97
PE 64.93
PB 13.24
PS 15.91
EV/EBITDA 42.67
B8 E 0.21%

3390.80
1558.02
7.43
559.72
100.73
31.35
-0.28
9.46
0.00
0.00
897.94
9.42
907.35
95.17
812.19
1.72
810.47

339.08
696.98
4241.09
156.19
0.94
0.00
425.54
260.44
69.53
6189.80
1515.31
847.29
0.00
145.73
2508.33
934.16
356.37
2584.07
3642.15
39.32
3681.47
6189.80

998.41
48.47
10.79
11.58
31.31

0.31%

4332.94
1981.68
8.86
697.91
150.39
35.75
-0.14
9.78
0.00
0.00
1141.76
10.17
1151.93
119.96
1031.97
2.18
1029.79

433.29
873.75
5402.82
183.86
0.94
0.00
371.36
271.79
83.54
7621.35
1807.29
1085.77
0.00
176.95
3070.01
934.16
356.37
3451.77
4509.84
41.50
4551.34
7621.35

1246.64
38.15
8.71
9.07
25.23
0.41%

5438.01
2474.08
11.04
854.15
215.93
42.15
-0.21
9.83
0.00
0.00
1424.58
10.34
1434.93
150.94
1283.99
2.71
1281.28

543.80
1110.43
6742.23
216.30
0.94
0.00
319.41
283.66
101.74
9318.51
2146.49
1329.59
0.00
213.07
3689.15
934.16
356.37
4527.08
5585.16
44.21
5629.37
9318.51

1535.86
30.66
7.03
7.22
20.61
0.52%

ALAER (BHL)
4178
718 5 Rty
%55 R

W E WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAERAHR
WA RE 4T

2019A
606.24
45.19
16.13
0.00
-1432.61
-76.34
-841.38
-165.18
11.56
-153.62
1048.42
0.00
9.69
-82.90
-23.82
951.38
-39.21

2020E

812.19
69.12
31.35

-0.28
-882.98
-11.76
17.63
-22.62
-3.86
-26.47
146.94
0.00
0.00
-120.99
-42.20
-16.24
-25.08

1031.97
69.12
35.75
-0.14
-1093.78
-15.88
27.04
-26.10
-4.41
-30.52
291.98
0.00
0.00
-162.09
-32.20
97.69
94.21

1283.99
69.12
42.15

-0.21
-1336.12
-6.06
52.87
-28.85
-8.56
-37.41
339.20
0.00
0.00
-205.96
-38.18
95.06
110.51

RKRE A

AR NS K R
Bk A K &
A K
EBITDA 3 ¥ %
KA A

ERIES

%%

i ES

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A

S MK 2K B 4% %
HERRRBT FHIALIE LI
FARLEH

AT HE R AR
Pk RS
b F

REA) FATE

45.25%
45.00%
42.80%
45.71%

51.24%
17.63%
24.55%
20.18%
11.94%
18.46%
29.52%

0.58
7.47
8.74
0.46
94.74%

40.85%
65.97%
211
0.50
13.70%

0.65
3.18
-0.90
0.09

37.30%
34.49%
33.97%
36.96%

54.05%
20.40%
23.95%
22.06%
13.12%
18.05%
29.44%

0.60
8.81
7.62
0.41

40.52%
60.41%
2.20
0.48
14.93%

0.87
3.90
0.02
0.13

27.79%
27.15%
27.06%
24.86%

54.26%
20.40%
23.82%
22.67%
13.54%
18.69%
28.77%

0.63
13.56
7.72
0.41

40.28%
58.87%
2.28
0.49
15.74%

1.10
4.83
0.03
0.17

25.50%
24.77%
24.42%
23.20%

54.50%
20.45%
23.61%
22.81%
13.78%
18.97%
28.24%

0.64
21.39
7.64
0.41

39.59%
58.18%
2.37
0.51
16.07%

1.37
5.98
0.06
0.22

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

TEFY
B EE R A TR 8] QAT RAR “Ane8)”) AA ¢ EEREREZERRBRGIERRT ki T4,
Al AR g FPmE BN, 5ARE TN RBEF IER R G L FBEENZ RIERRREAH ., K
ERANEUE-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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A4 (603707) 2020 4 = %4 5iF

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
sht: EITAEE X KH Kl 6023 561 KA 44
¥R %% : 518040
7 & IE AU 4E R A
X 3%, A B JE AL F A 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
i & AR AE 1239 021-68415523 13761585788 fuyu@swsc.com.cn
L ®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
I 33k AHAE 238 18523487775 18523487775 chhi@swsc.com.cn
. 7K KL SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
R = Wk AR AE 1239 15810809511 15810809511 gyl@swsc.com.cn
A MK A E 38 5% 0755-26671517 13480920685 wxj@swsc.com.cn
MRIE FE SR E B 15012585122 15012585122 linzw@swsc.com.cn
JR % 3% B E 2 18500709330 18500709330 chi@swsc.com.cn
1% A AR AE 1258 13642362601 13642362601 tl@swsc.com.cn
FRBE AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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