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SOUTHWEST SECURITIES

Q3 kiR K, B TR A 2 X ELF LY

BRE & A

B4 NS AT 2020 FEFH, WEEAFIKLN 2.6 10T (+13.2%), &
#4408 8561 77 T (+22.5%), FedFyaH4 4104 7984 77 & (+19.9%),

Q3 kA K, BARNAHRA. 5FHEA, QUQ2Q3 ¥ F FEMAL A
# 5702/10001/9805 7 7., [ H3dik 4 %) 4 -3.6%/+23.5%/+15%, Q1/Q2/Q3
¥ & g o3& 4 A0 5 A A 1699/3665/3197 F L, R b Al A
-2.5%/+44.2%/+18.1%, it —F K A TG HHy —F FiT M E Q2 AT,
FH Q2R K3, Q3 MAsFsh, NANKEEFR-ESYE ., KEFRDE,
A=F NS EA % 74.3% (+0.9pp), Wi 463+ 39.1% (-1.5pp), H 4
ERME21.4% (2.3pp), L EZHRBHRFHTHE FARY, TREA
% 93% (+0.9pp), T & W TR T FRAFMIEI, FRFRNE 9.4%
(+1.2pp), M4 % M F-1% (-1.3pp), 7T =F F 284+ % 33.6% (+2.5pp),
BAVRE ) A BT

B ERHEXEAF LY, AAALHHGERE. MRS E, BRlRE,
WA EARAMBAEFRC TR FARREK, AP RMEET 3 AT
a I B & ik K&, MyOnyx #=3% 2 & 7| F 4 12 # KX SA9800 A=
MyoTrac, AEARIIAA], BB FSHsEH RGP R, KRNFTEHEX
MEFFFENFHAMEEK, AL BFET RGBS A ME, &K
MM AT =F F 4+ 30% A LagF3g K, LAer 2wy bhibadtfas, mEEN
A Fm— R AMERSE, AMNAHES Rl KELELF LY., NIT=F
B R AA 2386 T, RiEK 295%, F&HAEIMNBEA, W
FoeAe T — KBRS TR, RPN ERIEAT SBHENEMALR, Haglk
IR BB TR

HREELBRAK, LHRATHRAKRI. EAT TR, NAPTA R,
Ak, A, EANBAGAHAELBSHAABARRELE S, hET
MEKX. REKHEREH., BFARDBRIFG@mMB, N3 RIZABAER, WAHK
K, ., Rib, &, REAE—IRGEZELRYE, APEETE T had
Falyiiae s, LA ZZHERK.

BARMNEBEEN. NAAFARELBEWA K, T—RER RN EMNE
AB BTN E R RO RK TR, it 2020-2022 F a4 400 1.3, 1.7, 2.3
e, *m EPS1.91, 254, 3.32 T, %+ “EN” 4,

o RERT: AARRMAE, SMPRE, BERE .
FARIF B 2019A 2020E 2021E 2022E
FLBEN (FF L) 318.87 383.87 507.48 662.99
R E 53.47% 20.38% 32.20% 30.65%
V3 BB 8 A (B L) 99.72 130.74 173.54 226.62
R E 57.37% 31.11% 32.74% 30.59%
Rk E EPS (L) 1.46 1.91 2.54 3.32
%% I A % ROE 38.80% 14.15% 16.19% 17.94%
PE 87 66 50 38
PB 34.66 9.40 8.10 6.87

KA H: Wind, BFiEx

5 i 1A SRS

AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017

WR%8: duxy@swsc.com.cn

WAA: AER

%35 : 021-68416017
Wi A8 zzg@swsc.com.cn
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K& : Wind

EBRLA (77 ML) 6835
B AR (T IR) 1568
B E(f ) 86
B E (L) 14.7
HRF () 19.7

XA R

1. 4% EJ7 (688580): Q2 b4 kKMaik &,
LFHPHHEK (2020-08-26)

2. B EJ7 (688580): # A&k £ AR &
JH, B 2 Ak ik (2020-07-22)
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& EJ7 (688580) 2020 F=F 4 & it

f&: M&5mAE#EIA

ERIL ON 318.87
IR 83.82
B WAL A B e 4.64
HERR 75.13
%A 26.47
w455 R 0.74
P BALB K -0.01
B 4.33
NAMEE 47 4 0.00
HHZERE 0.00
2 b £ 58 114.67
L2 TR 0.12
FHEH 114.80
FRA3HL 15.91
%A1 98.89
VAR FRAR S -0.83
VBB SRR A 99.72

Fr Atk (@570

Vil 244.35
R e LAY 2T 4.67
A 31.53
AR R~ 1.76
K BT 0.00
A B 0.00
B f A A 101.32
MR AR LS 19.24
H AR R T 1.34
¥ = &t 404.22
48 I 0.00
RAT Fa FRAL KA 113.48
KA 4.00
A R AR 31.87
A4 149.35
B A 51.26
FANAR 19.30
R 2 &1 178.69
3B HN A R AR A 249.25
VAR FR AR S 5.62
BAARSAH 254.86
fifir Aol R B A9 404.22

EBITDA 123.48
PE 86.63
PB 34.66
PS 27.09
EV/EBITDA 50.60
B8 E 0.00%

383.87
98.67
5.88
78.89
33.08
-4.00
0.00
4.00
0.00
10.00
151.12
0.90
152.02
21.28
130.74
0.00
130.74

931.44
5.05
37.12
212
0.00
0.00
96.31
16.99
1.31
1090.34
0.00

137.01

4.00
25.09
166.10
68.35
560.80
289.48
918.63
5.62
924.25
1090.34

154.41
66.08
9.40
22.51
49.93
0.23%

507.48
128.45
7.73
102.55
41.36
-4.00
0.00
4.00
0.00
10.00
200.89
0.90
201.79
28.25
173.54
0.00
173.54

1123.15
6.63
46.32
2.80
0.00
0.00
91.30
14.74
1.28
1286.22
0.00

179.05

4.00
31.54
214.58
68.35
560.80
436.87
1066.02
5.62
1071.64
1286.22

204.18
49.78
8.10
17.02
36.82
0.30%

662.99
165.47
10.04
133.32
51.69
-4.00
0.00
4.00
0.00
10.00
262.62
0.90
263.52
36.89
226.62
0.00
226.62

1367.32
8.56
61.25
3.66
0.00
0.00
86.28
12.49
1.25
1540.81
0.00

233.70

4.00
39.56
277.26
68.35
560.80
628.79
1257.94
5.62
1263.55
1540.81

265.91
38.12
6.87
13.038
27.36
0.40%

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
98.89
8.06
0.74
-0.01
27.60
6.19
141.47
-21.60
4.69
-16.90
0.00
-10.00
-0.07
0.00
-32.38
-42.45
82.12

2020E

130.74
7.29
-4.00
0.00
20.41
-4.00
150.44
0.00
4.00
4.00
0.00
0.00
558.59
-19.94
-6.00
532.65
687.09

173.54
7.29
-4.00
0.00
35.02
-2.00
209.85
0.00
4.00
4.00
0.00
0.00
0.00
-26.15
4.00
-22.15
191.71

226.62
7.29
-4.00
0.00
45.96
-5.00
270.88
0.00
4.00
4.00
0.00
0.00
0.00
-34.71
4.00
-30.71
24417

Rk
HEMRNEKF
Bk A K &
ARG K R
EBITDA 3k %
FAE A
ERIES

%%

) %

ROE

ROA

ROIC

EBITDA/4H & Jc N
giEk A

s T LR S
HERRRES SIINAE L
FARLEH

AT HE R AR

Pk RS

B b F

REA) FATE

53.47%
59.24%
57.66%
61.43%

73.71%
32.09%
31.01%
38.80%
24.46%

154.21%

38.72%

0.89
3.13
472.46
3.25
126.40%

36.95%
2.68%
1.99
1.77
0.00%

1.46
3.65
2.07
0.00

20.38%
31.78%
32.20%
25.05%

74.30%
28.13%
34.06%
14.15%
11.99%

282.64%

40.23%

0.51
3.88
399.53
2.87

15.23%
2.41%
6.16
5.93
15.25%

191
13.44
2.20
0.29

32.20%
32.93%
32.74%
32.23%

74.69%
27.57%
34.20%
16.19%
13.49%

929.65%

40.23%

0.43
5.41
439.78
3.01

16.68%
1.86%
5.70
5.47
15.07%

2.54
15.60
3.07
0.38

30.65%
30.73%
30.59%
30.23%

75.04%
27.30%
34.18%
17.94%
14.71%
-1382.61
%
40.11%

0.47
7.47
431.58
2.99

17.99%
1.44%
5.35
5.12
15.32%

3.32
18.41
3.96
0.51

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

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

, 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, THAEHE RO KRR AR TR RHREIF. BETELT, AREFHELIE
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

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