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SOUTHWEST SECURITIES

Q3 LG REHEK, BLELETALZREXE

BRE & A

AT B
BN (BF L)
WK E
)2 & #8441 (87 L)
HEE
HRIkH EPS (L)
%% = Ik E % ROE

PE
PB

W E L 2020 FAT=F N3 LB 52312, BBV 9.4%; 28%
AiE 5.1 1, Ry 15.5%. £FE %A, Q3 AaHMEK 22.2 L,
Bl %k 11.5%; Ja&4%410E 2.6 24, FiEK 31.4%.

Q3 BMERMMKIME . L AZEE R, NAMZFERANFEHFHA TR, L
£ QL kR TH, Q2 BMEF KA, Q3 TAMFANTAM=zLIEK, &
AFRNKEAR. pLfRAE, EFFLIRENEGEE LS TTE D72
R ZHAE N S AR Rk, REZAELHFE, &MNEN Q3 &
Bk fE s EFFARREK, N B A LGRS QFREG . P IMRFm
SABIERE, BAVAA Q3 NAMARAMNLHRE K, MAKXKT HZROES
WA, ARSI GRS E RZESHR, NalbyEEE Kb, RN,

BARARI. EEAHKPERA, Q3 LA FEH 38.9%, R 1.9PP, KA
NANEANRNORAZTZFETARBALSEAEWYRA., —F &, 2§
RAFES IR EE SRS RE&O G, F—7F 8, ARLHHRR LR, AE
A B EAERI . I, NERMERER, EEXEIERA, Q32 F
BN A E R N E S 19%, Bk Y 1pp; 32 5% A £ % 5.9%, Rl k) 1.5pp.
ZAKRA, A8 Q3 FAEA 11.6%, RLARSA 1.7pp, BAIRE S KM@,

BATMEHFEN RIS KRS B, RESER LK, FHN 6L
SR HERE, KIRA, BUTLE P FERIK, A S4EN BT L E KAk,
KRR RE AR Y, REPFET . &A1+ 2020-2022 F EPS
2% 116 . 1.34 T, 1.50 T, AR=SF)38450EK5%F 8.3%89 £ 438
K&, fiiF “BH” T4

e : F3 T L@ SR Ie, T HTF RIS, RN KRR,

2019A
8354.86
4.39%
890.32
-0.99%
1.18
17.76%
23

4.02

2020E
8222.96
-1.58%
877.89
-1.40%
1.16
15.83%
23

3.63

2021E
9276.45
12.81%
1010.29
15.08%
1.34
16.13%
20

3.22

2022E
10333.82
11.40%
1130.87
11.94%
1.50
16.03%
18

2.86

R7EXM: Wind, & hiE K

% & iEFAT RS

HTIT . 22 AL

kiS5 S1250518090001
#.7%: 023-63786049

W48 : gmh@swsc.com.cn

%75 : 023-63786049
W4 xiagin@swsc.com.cn

‘

GCRELE

R ]

— X300
25%

18% r
11% r
4%

-3%

-10% L
19/10 19/12

20/2 20/4 20/6 20/8 20/10

RIERF: KRR

B A(ILIL) 7.56
#AB A BL(MChE) 7.54
52 & AR K i) (L) 23.34-31.76
B E(fL ) 211.52
EHE(ILL) 79.90
A F (L) 6.57

KRR

1. BRE R (603515): Q2 Bkl %,
IAFEN B 5 87 (2020-08-26)

2. k&84 8f (603515): A oMELL, 45 .80
MEE  (2020-05-18)

3. BKEE (603515): A EMNE X, #
fEL S EE (2020-04-27)
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SOUTHIWEST SECURITIES Bk# R B (603515) 2020 =%k &it

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2019A __2020E

ERIL ON 8354.86 8222.96  9276.45 10333.82 ##lid 890.77 878.33  1010.79  1131.43
RIS, W N 5301.19 5178.25 5800.32  6449.68 #71H 5¥#E4 193.22 117.23 124.84 132.44
R Ry A ] 35.94 35.37 39.90 4445 MHHA 6.82 9.71 12.10 -1.98
HERR 1634.10 1603.48 1808.91 2015.10 # ~#AAH K -45.74 18.00 18.00 18.00
ik 252.02 534.49 602.97 671.70 % ETIEHFALH 3655.91 -1830.03 256.63 164.99
w455 R 6.82 9.71 12.10 -1.98 Ak -3587.54  -194.43  -184.88  -184.43
= mALAR K -45.74 18.00 18.00 18.00 LFEHALAER 1113.43 -1001.19  1237.48  1260.46
FF 180.90 170.00 170.00 170.00 WAL & 6.29  -120.00  -120.00  -120.00
/\Mﬁﬁiﬁmﬁé -5.38 -2.30 -2.02 267 Hfk -1086.01 121.68 118.59 117.54
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -1079.72 1.68 -1.41 -2.46
%*-ﬂkﬂﬂﬂ 1021.29  1011.37  1162.24  1304.20 4EME3 61.46 152853  -870.11  -861.56
HAbEBERE 17.02 12.95 13.69 14.00 ks 0.00 0.00 0.00 0.00
LRSS 1038.32  1024.32 117593  1318.20 MAARERIT 4.49 0.00 0.00 0.00
P Fg AL 147.55 145.99 165.14 186.77 I ATRELA -301.68  -298.70  -294.53  -338.94
b R R 890.77 878.33  1010.79  1131.43 itk 1.63 -67.72 -12.44 1.72
Y HME A ME 0.44 0.44 0.50 056 HRXEHALRER -234.10  1162.12 -1177.08 -1198.79
VBRSNS 890.32 877.89  1010.29  1130.87 ALREHH -195.62 162.61 59.00 59.21
Vil 297.88 460.49 519.48 578.69 KA
R A= AT 2R 531.52 582.92 652.33 716.93 HEMAEKF 4.39% -1.58% 12.81%  11.40%
Ve 798.89 837.80 936.49  1041.09 FLAHEBEKE -1.10% -0.97% 14.92% 12.22%
AR T~ 4648.49  6443.94 6319.55 6336.59 AFAlEMEKE -0.98% -1.40% 15.08%  11.94%
K H AT 133.86 133.86 133.86 133.86 EBITDA 3%k % 6.49% -6.80% 14.13%  10.43%
EE N2 N 92.22 92.22 92.22 92.22 FAIREAH
BRI 1058.02  1071.00 1076.36  1074.13 &A% 36.55%  37.03%  37.47%  37.59%
MR AR LS 125.38 119.56 113.73 107.91 =%% 22.66% 26.12% 26.13%  25.98%
H AR R T~ 421.15 462.79 507.79 553.20 #A1F 10.66% 10.68% 10.90%  10.95%
¥ = &t 8107.40 10204.57 10351.82 10634.62 ROE 17.76% 15.83% 16.13%  16.03%
48 453K 259.62  1788.15 918.04 56.48 ROA 10.99% 8.61% 9.76%  10.64%
R AT Far FRAL IR 1791.98  1843.08 2043.58 2266.57 ROIC 41.23%  71.96%  49.56%  59.45%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 14.62% 13.84% 14.01% 13.88%
A R AR 1039.35 1023.31 112391  1252.79 EiERS
A4 3090.94  4654.54 408553 3575.85 EFFAM#FE 1.08 0.90 0.90 0.98
M A 756.06 755.95 755.95 755.95 BRI SR 8.01 7.88 8.81 9.80
FAMAR 958.27 958.38 958.38 958.38 AR A 4 E 15.38 16.40 16.59 16.67
R 3295.10 3874.30 4590.06 5381.99 AW A#%% 5.88 5.87 6.13 6.15
3B HN A R AR A 5015.53 5548.66  6264.42  7056.35  HEFAREFAKHLLELEN  109.22% — — —
VAR FR AR S 0.93 1.36 1.87 243 FARLEH
BAARSAH 5016.46  5550.02 6266.29  7058.77 W~ Hifi#E 38.12% 45.61% 39.47% 33.62%
i B Ao i AR A A ATt 8107.40 10204.57 10351.82 10634.62 &A% %/ % ik 8.40% 38.42% 22.47% 1.58%
AL E 2.05 1.80 2.08 2.44
RAE 179 1.62 185 215
EBITDA 1221.32  1138.31  1299.18  1434.67 JiAl AT E 33.88%  34.02%  29.15%  29.97%
PE 22.64 22.96 19.95 17.82 HBRAERF
PB 4.02 3.63 3.22 2.86 ARk 1.18 1.16 1.34 1.50
PS 2.41 2.45 2.17 1.95 HmRAEHKF 6.64 7.34 8.29 9.34
EV/EBITDA 12.22 14.25 11.74 995 HRBEALE 1.47 -1.32 1.64 1.67
S 1.50% 1.48% 1.46% 1.68%  HMALA 0.40 0.40 0.39 0.45

HAEF£K: Wind, & FiER

W H oL 85 B LG 0 E & B R4



=N Bhik
| SouTHwESTSEeuRmES € (603515) 2020 f=%48 %t

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
&TAl%MA%@\@HX%&Qﬁﬁﬁkﬁﬁi?%Wﬁﬁﬂﬁﬁgﬁ 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

RIBEF 912 B RBTAFRH, KNS 8Z L0 RAE, T RT EE TR, KIRE &
TR R AARALR B AN 8] T KA ARE S BRI, ARSI IE R R TAR A9 AS . ML AL 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

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
W3 A BITARAT AN ARG T RITH B LS B TR B Arfetd KL B AT A8 - & R R Zl’\%ﬁiﬁfrik A %A fz
&It B AT RIS, A 8] Bk BT IR R A RS R A S i 89— e R RAZAEAT 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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