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SOUTHWEST SECURITIES

ENRICA R E, JRIPRELGTAR A

BEZRE
o LbHEL:

/N8 2020 AT=FE S EIL 125.8 12T, R H-18.7%, V3H&H4 4]
18 0.32 127, Flb-93.9%; fob ¥ = & & 23,30k 46.0 1T, FH-8.0%, 3
tb+16.1%, V284 4)0E 3.0 12T, Flb+119.7%, 3Fib+634.6%, diEAZFA.

FaRBRRREE, EMNFALRGLAM. N E=FF LA FE 20.6%, Fib
Kt@ied 14.2pp, FiRd 0.9pp. A8 Bt NEKIEE ZFEHMF AR
2=, EPmiE 89.6 7ok (FRIL+11.8%) | # KA 4E 20.3 ok (3R
tb+12.8%) . PVC 4% 11 7ok (37b+20.5%) . DMC 34 45% 1.6 B b (37
Pb-1.8%) . M#&Fm, LFFmTBRFER kLI AL RS 175 ok,
T ETHR, B 7 AWRITLEREN, EERXGTHELEXRELE,
8] = & RS R M 29 1250 ik, IFREb+14.0%, F)Hb-15.5%; #5484
FAKBTR, =554 RAN 8340 ik, F1k-8.8%, FlH-19.4%, 2%
THGERREEINTEHSRELAFEERERE, O A TALARKNAS
8500 7T/wk ik £ 29 9500 /b, B ATHH& LK £ 11000 T/ok, v 5 G4 A
AR B K@K E; PVCXFEEKLEABMIEMNAE KRG LR, NIZEETA
I 7470 lob,, 37 16+38.8%, Bl tb+21.5%, 3+ F B2 494 d 7 A # 12000
Tlvk, L3k EEFE KA 24000 Tivk, N84 8 7ek PVC MM Zf8: A
B% 7.8 ARSI R R ENETERXGE, = FETSHHHN 14200 /v,
#b+9.1%, Ft-14.0%, 238 E2F F SN F4, L2,

WEEESNEARDELESE, BREAHZIABEFERA. MDA EEF A 2F
KkA, MIRAT Q4 TAEA L UL, B AT L4 AL M A5 4000 T/
oAb, FLA IR AF B AT 11000 T/ob e k& L ATk B 5 P4 R, [
FT SRS, TERNERTHSVR; PVCHRBAMTHTE KiTH
¥ HEE 2021 S, PARAG R 0R R ATIE = e, A A AR @ dF; siT Lk A
AL EA T 55, 12305 A i R~ 30%, SARME AN 3, AhLE
DMC % 2| Fi# %5 S0 7 BN B A B FF ARG S LK, AR &SR A
SRR Y, BT REAIRL, LRSS LK E 19000-19500
Aok, WEEFABEA DR,

BRI 5 HZFEN. M+t 2020-2022 5 EPS ##1%4 0.21 ;. 0.53 ©. 0.69
7, ¥R PE A% 33X, 13X, 10X, %# “HH”7 4.

RI&RT: BRHAMKERKREES., NAETFRME KRB TR, THELR
BRI CEEFH A,

FARIF B 2019A 2020E 2021E 2022E
FAN (FF L) 20515.13 17529.52 20953.21 22677.88
Bk E 1.69% -14.55% 19.53% 8.23%
V2 & E N 8 4 AE (B ) 682.92 439.39 1100.46 1425.08
Bk E -56.94% -35.66% 150.45% 29.50%
AR EPS (L) 0.33 0.21 0.53 0.69
%% Ik H % ROE 6.15% 3.87% 8.91% 10.53%
21 33 13 10

1.30 1.27 1.17 1.07

KA H: Wind, BFiEx

% LKA R P

PHIT . Ak

kiS5 S1250518100002
#7%5: 010-58251919

WR%4: ylin@swsc.com.cn

AT FER L
kiS5 S1250517070002
%1% : 0755-23614278

Wr 4 hjw@swsc.com.cn

DATIT . ERER

kiS5 S1250520070004
%1%: 010-58251919

W48 : Xxuec@swsc.com.cn

AT R A
kiS5 S1250519080005
%,35: 021-58351839

R : zfc@swsc.com.cn

GRELE

— =RKT

YHA300
52%

38%
23%
9% r

-6%

-20% -
19/10 19/12

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

B A(ILRL) 20.64
B A BE(fLRR) 20.64
52 J& W LA X 18] (L) 4.23-7.85
B E(fe ) 149.25
EFF(LL) 243.74
HRFF () 5.31

XA R

1. Z AT (600409): “FHm—IL” J&3F
HFE, HRFALAEDE
(2020-03-02)
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SOUTHWEST SECURTIES =AML (600409) 2020 F=F4R &iF

XBERIK:

1B 1: 2020—2022# /\ﬂ*éﬂiﬁéf*ﬁ%i’a 76. 80, 80 77wk, #aAHE 5 A A 341,
345, 345 7ok, PVC #iZ 5 A A 42, 44, 44 7ok, Bemsi 3K 53 77+&, DMC 4 £ 4
## 6.3, 6.5, 6.5 77wk, i’«ﬁiﬂxfhzﬁjﬁ 2770k, SRR EHA 2 770k,

B3 2: 2020-2022 F, /&) 4k fcAg 40 4 AL 4% 10400, 12000, 13000 7T/ek, #haks
A4 1375, 1800, 1800 7/+t, PVC -a-#fir4& 7650, 8000, 8000 7T/#k, HemiaFm
# 1570, 2300, 2600 7T/#:, DMC &#.#4& 16350, 19000, 19500 T/k, Z &K &HM
# 17500, 20000. 20000 7t/#k, & i&AK aH M4 18000, 20000, 20000 7T/t

FEATFAM) 2> 5] 2020-2022 F 5~k G AN % Adm T &

£ 1: pLFRABRLEAE

¥fi: BHAL 2019A 2020E 2021E 2022E

5260.4 4152.8 5495.6 6210.0

8%, it -0.7% -21.1% 25.0% 16.3%
ERIES 34.7% 26.0% 34.9% 35.0%

It ON 8658.1 7,002.4 8,495.6 9,203.5
R A 2 ik 18.1% -19.1% 21.3% 8.3%
EXES 4.0% 2.2% 5.8% 8.7%

N 1221.0 703.6 1,078.8 1,219.5

Be Ak ik -16.1% -42.4% 53.3% 13.0%
ERIES 58.5% 35.4% 50.9% 52.2%

It ON 2574.4 2,830.7 3,087.7 3,087.7
R AT H G b 6.7% 10.0% 9.1% 0.0%
ERIES 3.5% 18.7% 17.4% 16.6%

IION 970.2 911.8 1,092.9 1,121.7
DMC &4 34k Wik -40.7% -6.0% 19.9% 2.6%
EXES 26.4% 27.3% 28.6% 30.5%
IION 292.7 309.7 354.0 354.0
TR b -34.0% 5.8% 14.3% 0.0%
ERIES 21.9% 25.1% 27.1% 27.1%
It ON 395.9 318.6 354.0 354.0
iR Egrd 7.6% -19.5% 11.1% 0.0%
ERIES 21.9% 24.7% 28.6% 30.6%

IION 1142.4 1300.0 1300.0 1300.0
A Wik -7.3% 13.8% 0.0% 0.0%
EXIES 64.7% 53.9% 53.9% 53.9%

ItON 20515.1 17529.5 20953.2 22677.9
&t gl 1.7% -14.6% 19.5% 8.2%
EXES 20.1% 17.8% 21.6% 23.6%

HAEFEK: Wind, & FiER
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SOUTHWEST SECURITIES =AML (600409) 2020 F=F4R &iF

f&: M&5mAE#EIA

ER XN 20515.13 17529.52 20953.21 22677.88 4 #)id 740.00 476.11  1192.44  1544.19
2ok R A 16395.43 14409.43 16422.62 17322.40 718 554 1098.97  1528.12  1528.12  1528.12
7 AL A B e 179.52 173.01 202.98 21753 MH% A 41851 35.06 20.95 113.39
HERR 918.01 613.53 796.22 907.12 A RAEAR K -175.92 100.00 0.00 0.00
ik 1513.18  1577.66  1990.56  2154.40 %ZEETEF AL -353.80  2168.65 216.22 66.62
w455 R 418.51 35.06 20.95 113.39  Hfk -748.18  -148.93 -61.52 -11.08
P BALB K -175.92 100.00 0.00 0.00 BEFEHALARAHK 979.58  4159.02  2896.21  3241.25
Bk H 0.02 30.00 30.00 30.00 FALH 89.80 0.00 0.00 0.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -337.96 30.00 30.00 30.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -248.16 30.00 30.00 30.00
B A 915.35 650.83  1549.88  1993.04 fEMfEE -272.22 -2887.15  -269.44 0.00
HAbEBERE 21.02 -48.74 -47.86 -47.01 kit -729.04 0.00 0.00 0.00
#13H B R 936.37 602.10  1502.02  1946.04 JARAERIT 0.00 0.00 0.00 0.00
P Fg AL 196.37 125.98 309.58 401.84  FXATRLA) -476.86  -171.21  -106.38  -261.86
b R R 740.00 476.11  1192.44 154419 HAe 687.46 -2367.53 -20.95  -113.39
Y HME A ME 57.08 36.73 91.98 119.11  HXEHALRAHR -790.67 -5425.89  -396.77  -375.25
VBRSNS 682.92 439.39  1100.46  1425.08 ALAREHH -56.42 -1236.87  2529.44  2896.00
Vil 2989.82  1752.95 4282.40 7178.39 ARK#S
R A= AT 2R 609.92 619.14 712.76 763.24 HEMANBKFE 1.69%  -14.55% 19.53% 8.23%
Ve 1785.55 1581.84  1839.05  1921.01 Ea Al KF -59.03%  -28.90% 138.14%  28.59%
AR T~ 1931.74 72.52 86.69 93.82 HAlHEBKE -56.51%  -35.66% 150.45%  29.50%
K H AT 0.00 0.00 0.00 0.00 EBITDA k% -33.41% -8.99%  39.97%  17.28%
EE N2 N 10.32 10.32 10.32 10.32  FHAI S
RAEFAEEIAE  16209.73 14730.89 13252.04 11773.19 E£AF 20.08% 17.80%  21.62%  23.62%
VR A ek orid & & 838.09 788.93 739.77 690.60 =%#% 13.89% 12.70% 13.40%  14.00%
HAeAE R T 428.97 428.86 428.74 428.63 A AIE 3.61% 2.72% 5.69% 6.81%
¥ = &t 24804.15 19985.45 21351.77 22859.20 ROE 6.15% 3.87% 8.91%  10.53%
48 453K 3156.59 269.44 0.00 0.00 ROA 2.98% 2.38% 5.58% 6.76%
R AT Far FRAL IR 3924.24  4079.74  4569.14  4767.30 ROIC 5.71% 3.26% 8.95%  13.33%
KAAf K 671.11 671.11 671.11 671.11 EBITDA/4KE Ja N 11.86% 12.63% 14.79% 16.03%
A 5 Ay 5010.63  2668.27 2728.56 275551 EiEfA
A4 12762.58  7688.56  7968.81 819391 Ak FAMFE 0.82 0.78 1.01 1.03
M A 2064.35 2064.35 2064.35 2064.35 B R T FEHE 1.33 1.18 1.57 1.91
FAMAR 3544.88  3544.88  3544.88  3544.88 LMK HE 38.43 36.98 41.84 40.39
R 5602.09 5870.27 6864.35 8027.57 AWRA#%% 8.74 8.35 9.50 9.16
3B HN A R AR A 11260.90 11479.50 12473.58 13636.80  HERAREF HKELLELIA 64.89% — — —
VAR FR AR S 780.67 817.39 909.37  1028.49 HALH
BAARSAH 12041.57 12296.89 13382.96 14665.29 i/~ Afw% 51.45% 38.47% 37.32% 35.85%
i B Ao i AR A A ATt 24804.15 19985.45 21351.77 22859.20  # AARSLE AT 44.31% 36.00% 31.35% 30.49%
AL E 0.74 0.84 1.37 1.88
RAE 056 051 100 152
EBITDA 2432.82 2214.02 3098.95 363455 LAl I ATE 69.83%  38.97% 9.67%  18.38%
PE 21.37 33.22 13.26 10.24 HBRAER
PB 1.30 1.27 1.17 1.07  HROk& 0.33 0.21 0.53 0.69
PS 0.71 0.83 0.70 0.64 HRFT* 5.45 5.56 6.04 6.61
EV/EBITDA 7.84 6.84 3.99 260 HRBEALE 0.47 2.01 1.40 1.57
S 3.27% 1.17% 0.73% 1.79%  HRALA 0.23 0.08 0.05 0.13

HAEF£K: Wind, & FiER

W H oL 85 B LG 0 E & B R4



\ﬁz&nﬁ;ﬁ-
O e ZAMLI (600409) 2020 %= F4k K if

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 A B B KRIRMAM TR AHA RE 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 &
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

, RN B TARIE KRS P a3 &R HE RIS, B, $¢aﬁ$miﬁAn€T&7a$ B gm0 T kA5
&,&\%ﬂéﬂﬁ%&ﬁﬂﬁiﬁﬂﬁﬁo

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
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 CHEIER”, A ARE AR FETAEREGI A M T Ao REKRPIRRF # A ARE
BT, Ao S HAR G & K8 TR AT AL A AR
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=&ML (600409) 2020 4 =F i &t

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

W 4ol )35 B UG 09 E 2 F IR



