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SOUTHWEST SECURITIES

Q3 TEFHAEK, HUESZRME

BRE & A

LB EL: N W 2020 F=F R G7, 48] 2020 AT =F Bl 195 LT,
Rl K 19.9%; 1384410 14.4 T, R TH% 31.3%. J2#&4edF 4 )i
13.91t 7, RHEK 9.9%.

2020Q3 ke 4rivdEFHHE K, SMRZ2TRA LR, 25 2020Q3 £ EEABIK
75.6 127, FlHIEK 13.4%, BIRc 3 He9F bk 5¥m, FHEK 32.8%.
Q3 £ F MM FE AL 8.0, Bl HbiE Kk 35%, ik e 3] & 6% &k 5%k,
Bl HL3E K 42%, H P &L 5M3e 4T :

1) F4k: MEAH, 2BRABFEE4E, Q3 LEBTUR K 21.0%, T i
HmEANE T, LAEKE LFEFE 6%, M Q4 HNH R B FIEE, LFAh
PHEHEK,

2) M (RHRH) Q3 £ EZIR LK 39.1%, FAL T LA
4500 77 ., NEAMREFTMEAFARET, NALSELARLE, S
LR LEEPBEARTIREFN, 2EHETFRELSHEK,

3) AEBEME (KRE) QA8 AL m¥ins, LEIII £F AT, 28
BOLEH AR R, THEAN 6 ANEEEEELZENE, ML L S5
EH LT R FANFETRLL,

4) mM Gy siit) k45 Biha B E%E, ek fdfstdek K& P L4474
B, HEQAANFRSHNEF, B LFHBHLERIT,

NAZREFLFHRELTHRTARK, BT RBELEWREAR., N3G
LHEA BRI A, THRTARMWEREEBEAL S, AP R, 5
KRARERREHA=E R SRR, HELCTTHTEE K, BB 2453004
K40 % 3R b T4 6 3 LAATUIR ) 4o 4 % R4S B ST SABAE AR, PR 3] b
S BEL S Bk, FAER BRREW, YRR BRI, AR PR
—ShXMETE, ALRERAN-FERAFRAIZENS,

BAFMMEBRLREN. NAZETRAKERE, EAFLSHY, FHNF
2020-2022 4 #):4 23.3/36.5/46 12T, %4 “FEN” R,

R RHER L RAAT NS EZ1F TG T HEHEHRT 3ICEHERKTH
BAT$#3E A% ; BABAREF

FARIF B 2019A 2020E 2021E 2022E
FLBEN (FF L) 23915.82 26139.05 31575.63 38284.30

EL R 6.29% 9.30% 20.80% 21.25%
V3 BB 8 A (B L) 1894.18 2330.79 3654.66 4603.48

EL R 178.60% 23.05% 56.80% 25.96%
ARk E EPS (L) 0.27 0.33 0.52 0.65
%% I A % ROE 16.22% 11.35% 15.28% 16.39%
PE 53 43 27 22
PB 8.64 4.89 4.20 3.58

R7EXN: Wind, & ihiE R

5 i 1A SRS

DATIR: WA
kiS5 S1250517050002
#7%: 021-58351932

W48 : cxya@swsc.com.cn
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B A(ILIL) 70.42
B A R (fTRR) 18.91
52 & AR K i) (L) 8.11-14.25
EE(IL ) 1,003.49
B E (L) 279.57
A F (L) 1.94
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1. 4R % #%(002600) : P Rk 47 1 & 724,
B EFEaEK  (2020-08-01)
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EBITDA

PE

PB

PS
EV/EBITDA
S

23915.82
18473.55
177.27
363.04
959.07
280.30
-1232.68
-18.34
954.55
0.00
2220.22
-18.71
2201.51
310.55
1890.96
-3.22
1894.18

3467.78
7318.40
3626.25
2293.78
148.65
36.16
6626.57
2581.09
1219.10
27317.78
4723.78
7878.25
1161.39
1894.48
15657.91
6825.26
6799.94
3305.91
11619.27
40.60
11659.86
27317.78

3481.63
52.98
8.64
4.20
28.09
0.00%

26139.05
20240.07
193.90
1437.65
993.28
122.92
120.00
80.00
-456.00
50.00
2705.22
5.00
2710.22
379.43
2330.79
0.00
2330.79

6785.55
8861.97
4144.59
1516.54
148.65
0.00
6186.80
2814.94
1201.84
31660.88
1.00
8487.79
1161.39
1469.53
11119.72
7042.00
9477.71
4208.11
20500.56
40.60
20541.16
31660.88

3381.32
43.05
4.89
3.84
27.50
1.42%

31575.63
24171.19
234.17
1736.66
1199.87
-55.87
200.00
80.00
0.00
50.00
4219.61
30.00
4249.61
594.95
3654.66
0.00
3654.66

9394.94
10455.17
5010.98
1824.18
148.65
0.00
5741.71
3048.79
1184.59
36809.01
2.00
10199.99
1161.39
1529.50
12892.88
7042.00
9477.71
7583.08
23875.53
40.60
23916.13
36809.01

4722.23
27.46
4.20
3.18
19.12
0.28%

38284.30
28966.73
283.95
2105.64
1454.80
-109.70
400.00
80.00
0.00
50.00
5312.89
40.00
5352.89
749.40
4603.48
0.00
4603.48

12420.19
12713.93
6065.48
1970.45
148.65
0.00
5293.51
3282.64
1167.34
43062.18
3.00
12213.90
1161.39
1602.83
14981.13
7042.00
9477.71
11748.00
28040.45
40.60
28081.05
43062.18

5764.79
21.80
3.58
2.62
15.14
0.44%

e R 1890.96  2330.79  3654.66  4603.48
718 L 44 981.11 553.18 558.49 561.60
%55 R 280.30 122.92 -55.87  -109.70
F 7 BALR K -1232.68 120.00 200.00 400.00
BEBEF AL -1311.99  -1153.12 -911.72  -1401.80
A4 2389.40 260.64  -281.55  -479.48
BEEHASRA R 2997.10  2234.41  3164.02  3574.10
FAXE -1196.65  -320.00  -320.00  -320.00
A4 -2540.39  -101.46 -12.79 97.60
BREDALRAER -3737.04  -421.46  -332.79  -222.40
s g2 1264.97 -4722.78 1.00 1.00
K53 1117.64 0.00 0.00 0.00
BEAL AR 5049.41  2894.51 0.00 0.00
F AR A 0.00 -1428.59  -279.70  -438.56
A -5346.98  4761.68 56.87 111.10
EREDALRAER 2085.04  1504.82  -221.83  -326.46
bR el & o 1386.31  3317.77  2609.39  3025.24

ARKEES

BB K FE 6.29% 9.30%  20.80%  21.25%
B b AT K 267.70%  21.84%  55.98%  25.91%
FAEEKE 153.60%  23.26%  56.80%  25.96%
EBITDA 3% % 579.95% -2.88%  39.66%  22.08%
FAEES

ERIES 22.76%  22.57%  23.45%  24.34%
%% 6.70% 9.77% 9.12% 9.01%
RIS 7.91% 8.92% 11.57%  12.02%
ROE 16.22% 11.35%  15.28%  16.39%
ROA 6.92% 7.36% 9.93%  10.69%
ROIC 17.18%  17.58% 24.11%  27.80%
EBITDA/4 & dg N 1456%  12.94%  14.96%  15.06%
g V)

B AR 0.97 0.89 0.92 0.96
B & 5 2 B % 3.92 4.22 5.40 7.03
S MK 2K B 4% % 3.56 3.57 3.65 3.65
HRRAHE 5.46 4.83 4.95 4.96
HERRRBFAKIALE LN  100.55% — — —
FARLH

=R E 57.32% 35.12% 35.03% 34.79%
W AR HLE AR 37.59%  10.46% 9.04% 7.79%
R E 1.25 2.42 2.53 2.62
R E 0.98 1.95 2.05 2.14
REA) Z AT 0.00% 61.29% 7.65% 9.53%
H R AR

RN 0.27 0.33 0.52 0.65
HRE R 1.65 2.91 3.39 3.98
HRZENE 0.43 0.32 0.45 0.51
% IR A 0.00 0.20 0.04 0.06

HAEF£K: Wind, & FiER
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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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