BHAH

2020 ¥ 10 A 26 B

IERAF RIE2020 £ =23 5 i LATH: 9.49 T
FEH#EM (300224) #e+4 Birf: — (6 4A)

ZEELGHKE, MEHR

<

IHE

5 %7 ik A4~

SOUTHWEST SECURITIES

Z+ X

BRE & A

o EH: N KA 2020 F=F4R., 2020 FAT==F NGBk 1344 1L, R
WK 6.74%; 13H4 4109 0.97 12T, R¥EK 15.77%; F=3k)2E44)E 0.

2
89

LT, B3 K 10.92%. 2+ Q3 £ F & 8] 21k 5.19 1T, Bl b3 K 16.10%:

2 B4 A 0.47 LT, FlHIEK 32.80%;
K 32.30%-.

o ZEBLKEFAE,

tedEya &% A0 0.45 L4, R

FRERARBALA. 1) 202003 4 5] BUR gk

16.10%, 3Frb3EK 9.03%, V34 AR HLIE K 32.80%, *FibigK 32.35%,

WK E £ 2 d T T 56k
£ 44.87 77 &, FIHLHE 41.49%, J6 Rt B R A

LRET IO L 7. 2020 F 6-9 A KRB LA FH R
ba/?/miééz k’f’m@‘ﬂ', ﬁlﬁ

N B HRERIAE CAIRS) R Ak 5 F K @eE, 2) BRI A @, 2020 A=

ZENGEEE AL 0.82 1, Bk ks 47.63%,
WHIRFH RS ETF TRE, AL ANTZF AN U4 % AE-0.64
AL E-042 1070, TEFZARSIA SENERLF) L L B2 mPTH,

o HWERE MR IHRIR . KRABKEHEZ LGNS EFRE, B
iH 199 A, Zibhas A 3.50 T/ . BRACE = EAZ B L HH A 4 2019

EFRAZLFFHRRBAE

1

AR AL

r3

A &4k, 2020-2022 572 NI K FE 5 A R KT 0%/20%/40%. B AL A

AT ZEFINE, t—F 25N

¥ 7.

LEAKF, BERIHERE S FoNE

o BMIFLERBRELE, BAREEARE. FAHFMRRAEIRNCAGHS

A,
,H, 4%

FaH ARG G G N SR AR, F AT LR LA,

KRB B RA T = AR B R KR T o RAVE T 23R RIRIAF
KB I KB AT G E KB . AARBITLHESEEFIALY, LERE
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o RIeRa: EWNEETRKMEIG. HEMABZE S, HRRETEKRATM,
FARIF B 2019A 2020E 2021E 2022E
FLBEN (FF L) 1798.56 1855.73 2330.86 2823.02
ELR 7.06% 3.18% 25.60% 21.11%
I3 BB 8 A (B L) 93.12 106.17 145.61 201.23
Wk E 214.18% 14.00% 37.15% 38.20%
Rk E EPS (L) 0.11 0.13 0.18 0.25
%% I A % ROE 3.30% 3.53% 4.95% 6.52%
PE 84 73 53 39
PB 2.98 2.89 2.76 2.61
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#AkiE5: S1250520070001
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EBITDA
PE
PB
PS
EV/EBITDA

1798.56
1447.93
11.26
59.35
213.32
-5.26
-26.19
41.48
1.72
0.00
85.16
-0.64
84.51
-3.18
87.70
-5.43
93.12

479.78
950.62
549.78
574.34
0.00
0.00
662.64
179.71
215.16
3612.03
19.50
864.16
0.00
74.60
958.25
820.22
1245.09
676.42
2614.01
39.77
2653.77
3612.03

158.07
83.59
2.98
4.33
43.02
0.00%

1855.73
1473.26
11.86
65.70
194.85
2.33
-10.00
20.00
-5.10
0.00
132.63
-39.96
92.67
-3.49
96.17
-10.00
106.17

507.00
1070.98
562.86
582.45
0.00
0.00
667.07
160.49
214.01
3764.87
20.00
949.05
0.00
74.62
1043.67
820.22
1245.09
763.96
2691.43
29.77
2721.20
3764.87

200.89
73.32
2.89
4.19
33.72
0.24%

2330.86
1831.84
14.65
79.84
279.70
-5.59
-30.00
20.00
-4.95
0.00
175.46
-39.96
135.50
-5.11
140.61
-5.00
145.61

466.17
1313.94
722.76
649.85
0.00
0.00
669.06
141.27
212.86
4175.91
93.42
1166.87
0.00
75.05
1335.34
820.22
1245.09
888.34
2815.80
24.77
2840.57
4175.91

238.25
53.46
2.76
3.34
28.91
0.27%

2823.02
2192.85
17.83
97.19
338.76
-6.58
-30.00
20.00
-3.89
0.00
229.07
-39.97
189.10
-7.13
196.23
-5.00
201.23

564.60
1586.95
856.07
719.66
0.00
0.00
667.87
122.05
211.71
4728.91
257.89
1387.87
0.00
75.47
1721.23
820.22
1245.09
1060.44
2987.91
19.77
3007.67
4728.91

294.05
38.68
2.61
2.76
23.65
0.37%

PLRER (BAL) 2019A
A 87.70
A8 5 4l 78.17
%55 R -5.26
F 7 BALR K -26.19
BEBEF AL 521.24
A4 -590.54
BEEHASRA R 65.11
FALE -159.33
H A 24551
BEEDALRAEH 86.18
481 % 19.50
K it 2 0.00
BEAL AR 6.42
F AR A 0.00
A4 -192.14
EREDALRAER -166.22
AAREHH -16.24

Bk

BN K E 7.06%
I PIEE S S 174.36%
RS 199.67%
EBITDA 3k % 448.06%
FAEES

ERIES 19.49%
ZHhE 7.84%
R IES 4.88%
ROE 3.30%
ROA 2.43%
ROIC 3.69%
EBITDA/4K & Ja N 8.79%
BBl

B AR 0.49
kS 3.34
K2R 2 B 4% 3.12
Ve WREES 2.46
HERBRESAIANAELEL  105.96%
FARLH

FE A 26.53%
AT HE R AR 2.03%
R E 2.89
R E 2.26
BA) F AT E 0.00%
&R

RN 0.11
HRE R 3.19
HNEEERLE 0.08
% IR A 0.00

2020E

96.17
65.93
2.33
-10.00
-563.57
-7.96
92.89
-50.00
14.90
-35.10
0.50
0.00
0.00
-18.62
-12.44
-30.57
27.22

3.18%
55.75%
9.66%
27.09%

20.61%
14.17%
5.18%
3.53%
2.55%
6.81%
10.83%

0.50
3.48
3.13
2.55

27.72%
1.92%
2.81
2.23
17.54%

0.13
3.28
0.11
0.02

140.61
68.38
-5.59
-30.00
-233.98
-3.07
-63.65
-50.00
15.05
-34.95
73.42
0.00
0.00
-21.23
5.59
57.78
-40.83

25.60%
32.29%
46.21%
18.60%

21.41%
15.19%
6.03%
4.95%
3.37%
7.84%
10.22%

0.59
4.31
3.26
2.80

31.98%
7.00%
2.50
1.92
14.58%

0.18
3.43
-0.08
0.03

196.23
71.56
-6.58
-30.00
-264.23
23.41
-9.61
-50.00
16.11
-33.89
164.47
0.00
0.00
-29.12
6.58
141.93
98.43

21.11%
30.55%
39.56%
23.42%

22.32%
15.21%
6.95%
6.52%
4.15%
8.95%
10.42%

0.63
5.02
3.28
2.75

36.40%
14.98%
2.26
1.74
14.47%

0.25
3.64
-0.01
0.04
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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: KR6AMAAN, MEAR 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]
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Wub: BT HAHREERE A% 166 57 Bk K E 20 #

W% : 200120

E] 3

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502

g : 100045
EX:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

% e F A R B A
B 3%, A B JE AL FH R AR
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
FHAR M HEZE 18516516105 18516516105 jlangjz@swsc.com.cn
x| AHAE 238 18612751192 18612751192 liugi@swsc.com.cn
BE AHAE 232 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
w3 AL AR AE 1239 13391699339 13391699339 pbyf@swsc.com.cn
= Wk AR AE 1239 15810809511 15810809511 gyl@swsc.com.cn
A H XA E S8 5% 0755-26671517 13480920685 wxj@swsc.com.cn
RIE F SR E %R 15012585122 15012585122 linzw@swsc.com.cn
TR 22 SRARE 2T 18500709330 18500709330 chi@swsc.com.cn
185 A AR AE 1258 13642362601 13642362601 tl@swsc.com.cn
FRBE AR 1239 18825189744 18825189744 zhengyan@swsc.com.cn
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