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SOUTHWEST SECURITIES

AR AERE, kimEEK

BRE & A

o LHEL: 2020 FHZF AN ENTIK 4417, Fb+17.8%; V28441

6811 77 L, F)Hb+58.3%; 4=3k4#1id 6295 7 T, Flrb+61.5%. ¥ F & kA,
Q3 N3 FAME I 1.6 LT, FH+26.8%; 13444114 2324 77 T, Fl tb+82.8%,

BAERRAL, BRBRAFTERA. REDA, N3EALAESN 54.2%, R
bk W32 10.7pp. EAVINH £ 2R G T N8 8 £ SMEI B IR, 2
AT A ERGER, MM FERFHESITE, ARBIHM. Rk
B EXF NGNS b b AEDT 75%, 4k £ AR 65%. B ob, #
e E B AR 2 F I B AH AT RAR .

MR SRR, FRABAML, RREST, NAMERRAEN 24.9%, Bl
+5.3pp; ¥ AEA 12.1%, F+0.5pp; M 4% AEH 0.2%, F+0.5pp.
F2RGTFNIHBEA IR, MK ODM %, HARKBENS, KMA
HRERHEFABARE R0, Zh5%E, NaEFEH 155%, Ft
+4PP, ZBAFIfeH HERHAt,

KEF|IFRFABHRALERE, HEFTRRA, N FiERM, fTiem4EA.
RAEE, BKE, KM EKRZRFNRERN B KT, KMNANRELFLE,
BRI EAR AT KRS, i R SRALRERET G, K
3% 72 H K

B RA B ZFEN. Fit 2020-2022 4F EPS 4714 0.46 . 0.57 ;.. 0.65
T, ARZFEESFAEARE 20200 E K E, BE CENT A,

RIERTF: ARTILEREED NG, 75 EI6 R TRATPRIE, RSN
B IE

FARIF A 2019A 2020E 2021E 2022E
TN (FF L) 551.15 649.39 726.76 799.07

WK E -9.16% 17.82% 11.91% 9.95%
V2 BB 8 4 ANE (B L) 65.78 99.93 124.84 142.11

WK E -3.29% 51.92% 24.93% 13.84%
AR EPS (L) 0.30 0.46 0.57 0.65
A% 7l s % ROE 20.48% 14.88% 16.68% 17.11%
PE 112 74 59 52
PB 22.88 10.95 9.82 8.85

R7EXN: Wind, & hiE K

% & iEFAT RS

HTIT . 22 AL

kiS5 S1250518090001
#.7%: 023-63786049

W48 : gmh@swsc.com.cn

%1% : 023-63786049
Wr 44 xiagin@swsc.com.cn
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RIERF: KRR

B A(ILIL) 2.17
#AB A BL(MChE) 0.54
52 & AR K i) (L) 8.51-38.65
EE(IL ) 73.50
ERE(Lr) 7.59
HRF () 2.89

HRFR

1. Ab s AE4 (300824): A 3 S i & bR ST,
KN L FARFHE  (2020-08-18)

2. b AE4>(300824) : Fc & K 3 3% S ik,
REL EH AR (2020-06-22)
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SOUTHWEST SECURITIES

Ju i B4 (300824) 2020 =% iR & iF

f&: M&5mAE#EIA

ERIL ON 551.15
ERI PN 292.97
B Ak A2 R e 5.35
HERR 122.77
%A 42.44
w455 R -0.38
= BARAR K -0.80
BFKE 3.98
NAMEE 47 4 0.00
HHZERE 0.00
2 b £ 58 73.28
ERUE Y2 8- 1.25
GREFS i 74.53
FriF# 8.76
%A1 65.78
VAR FRAR S 0.00
VBB SRR A 65.78

Fr Atk (@570

KPR 236.89
R A= AT 2R 62.84
B 63.10
H AR T 0.88
K H AT 0.00
A B 0.00
B f A A 39.43
MR AR LS 6.14
B UE 3N 5.16
= 414.42
48 453K 0.00
R AT Far FRAL IR 78.58
KM 0.00
A 5 Ay 14.59
A4 93.17
A 163.05
F AR 29.66
Rt a1 128.54
3B HN A R AR A 321.25
VAR FR AR S 0.00
BAARSAH 321.25
fifir Aol R B A9 414.42

EBITDA 87.88
PE 111.74
PB 22.88
PS 13.34
EV/EBITDA 60.00
B8 E 0.44%

649.39
298.13
6.11
160.40
77.93
-2.78
0.00
2.00
0.00
0.00
111.60
1.62
113.23
13.30
99.93
0.00
99.93

458.82
73.45
64.38

1.03
0.00
0.00

154.76

19.94

4.93
777.32
0.00
91.17
0.00
14.73

105.90

217.40

257.09

196.93

671.42

0.00

671.42

777.32

124.92
73.56
10.95
11.32
55.14

0.43%

726.76
315.14
6.84
183.14
87.21
-3.46
0.00
2.00
0.00
0.00
139.88
1.57
141.45
16.62
124.84
0.00
124.84

405.62
83.24
68.16

1.16
0.00
0.00

262.29

33.74

4.69
858.91
0.00
95.39
0.00
15.17

110.56

217.40

257.09

273.85

748.35

0.00

748.35

858.91

160.32
58.88
9.82
10.11
43.30
0.65%

799.07
334.25
7.56
206.16
96.69
-3.11
0.00
2.00
0.00
0.00
159.52
151
161.03
18.92
142.11
0.00
142.11

372.64
88.96
72.47

1.27
0.00
0.00

359.74

47.54

4.46
947.09
0.00
100.81
0.00
15.67

116.48

217.40

257.09

356.11

830.61

0.00

830.61

947.09

190.39
51.72
8.85
9.20
36.63
0.81%

ALRER (BAL)
e AN
I8 5 R
%55 R

= BALR K
BEBEF AL
gl
BEEHASRA R
FAXE

A
BEEHALRA R
48104
KAt

BEAL AR
FATRLA

H Ak
EFEDRLRAR
WA RE R

2019A
65.78
14.97
-0.38
-0.80
8.27
-5.38
82.46
2.28
-7.75
-5.48
0.00
0.00
0.69
-32.61
6.47
-25.45
52.28

2020E

99.93
16.10
-2.78
0.00
-0.40
-0.94
111.91
-145.00
2.00
-143.00
0.00
0.00
281.78
-31.54
2.78
253.03
221.93

124.84
23.90
-3.46
0.00
-8.87
-2.15
134.26
-145.00
2.00
-143.00
0.00
0.00
0.00
-47.91
3.46
-44.45
-53.20

142.11
33.98
-3.11
0.00
-4.48
-1.75
166.75
-145.00
2.00
-143.00
0.00
0.00
0.00
-59.85
3.11
-56.74
-32.98

RKRE A

AR NS K R
IR PIEE S
A K &
EBITDA 3k %
KAV

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A

s T LR S
HERRRES SIINAE L
FARLEH

AT HE R AR
Pk RS
b F

REA) FATE

-9.16%
-3.27%
-3.29%
-1.19%

46.84%
29.91%
11.93%
20.48%
15.87%
44.32%
15.94%

1.33
14.40
10.29

3.76

109.12%

22.48%
0.00%
4.22
3.48
49.58%

0.30
1.48
0.38
0.15

17.82%
52.29%
51.92%
42.15%

54.09%
36.27%
15.39%
14.88%
12.86%
46.66%
19.24%

1.09
10.34
13.39

4.48

13.62%
0.00%
6.04
5.39
31.56%

0.46
3.09
0.51
0.15

11.91%
25.33%
24.93%
28.34%

56.64%
36.72%
17.18%
16.68%
14.53%
35.00%
22.06%

0.89
5.75
12.23
4.56

12.87%
0.00%
5.38
4.73
38.38%

0.57
3.44
0.62
0.22

9.95%
14.04%
13.84%
18.75%

58.17%
37.51%
17.78%
17.11%
15.01%
29.10%
23.83%

0.88
3.90
12.30
4.57

12.30%
0.00%
4.89
4.22
42.12%

0.65
3.82
0.77
0.28

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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5 &I FA K F s

L&

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
AR AR AE 1258 18825189744 18825189744 zhengyan@swsc.com.cn
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