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SOUTHWEST SECURITIES

TR BERARRTFERER

BRE & A

P EL: A& 2020 FAT=FFRAF LA 19 2T (+131.2%), JaE4
#1i4 6.4 1CT (+463.1%), 1=3dFa&441id 6 2t (+532.5%), £+, =%
BSEAE N 6.2 127 (+123.3%), Va&4 411 1.6 1T (+437.7%), I=3F
a4 FE 1.6 2 (+523.1%) .

QIMAELFHRER, AL ER AR KA, 2020 F Q1-Q3 £ F AT
K ) b 3 5% > A A +33.3%/+235.9%/+123.3%, V3 4 AR b iﬂ% 5
+121%/+755.2%/+437.7%, =Z E FLIERLE, L& 7 B ARKA 5%
HAa % = S B, POCT 2 A 5478, f fALE A ﬁ$i@ﬁziéa%ﬁim:$
THEITE . BATHINRE R, BT AR FEAAK T oE RERE, KAVER
ZEREEPNFRE o EMRFRSERALY, SFREAMARFRE TR
S fbde b, BESTHAZGBR TR E AR R,

LA RERS, FRAZATESLS AT=FF LA E4 59.7%, Fl iR+ 3.8pp,
HMEMN T EZZNGEAN 2R BP L RATH. KTERAFEE, =5
B wyv e &% 31.6%, B TE 3lpp, £ EREME > 0F K2k, 4E
R REIKR, TZFE4ERAEA 11.2% (-11.1pp). A5 8 Mmik R} Tk
BIMHE T, FERACEARGKTRALY, WZFEFEFAES 11.7%
(-12.7pp)e ZZFEN A NECDABRD T E, MR TEL R THETR], #—
TR N )G, iRk RERT .

I =R AR, ALERFERAREKE. » 5] A 2011 F L7 E45H%
AN 134 ML, KAE, HEHe S KRN B AT L& S #NMRM. 7 AKX,
NE A FIS 2B R, #—FFEFFmK, LA BRHRLE@MYT G
AR EFAE R, MABNZREFRES, T RRBHESTN, 2SR
A3, SRLU RPN AARE IR AT T KB K,

B AR 5 BN Mt 2020-2022 F > 8) EPS 4414 1.22 £, 1.02 T,
1.19 T, FE BN 8] K& aF K AN S BENMRA, A28 d7v6 & i Jo 5

BERENRE A AR A RH LT TRHEEEER, 85 “FEN” P4,
o A&RT: FRAARTAZRE., #FH 7 BRERT AR
FARIF B 2019A 2020E 2021E 2022E
FLBEN (FF L) 1136.24 2268.94 2460.42 2998.00
ELR 14.46% 99.69% 8.44% 21.85%
I3 BB 8 A (B L) 131.85 711.56 593.08 691.99
Wk E 42.30% 439.67% -16.65% 16.68%
Rk E EPS (L) 0.23 1.22 1.02 1.19
%% I A % ROE 9.81% 35.63% 24.52% 23.39%
PE 84 16 19 16
PB 8.62 5.63 458 3.71

R7EX: Wind, & hiE R

& & iE F R TR F S

AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017

WR%8: duxy@swsc.com.cn
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P9 &2

B A(ILRE) 5.82
RIB A R (fCRR) 3.40
52 & W R K 1] (L) 6.85-27.14
BT ) 111.23
ERF(Lr) 21.95
R T () 3.14
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1. BHALE (300206): 2019 S A1id45 5
#—F A5, 2020Q1 % AE MY I E
(2020-04-28)

2. BITALE (300206): P4 45 5+47 AR
WEh ) &3k, Bk N Bk B B
(2020-04-06)
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f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2019A __2020E

ER XN 1136.24  2268.94  2460.42  2998.00 A 127.37 704.51 596.06 706.11
2ok R A 500.59 953.72  1067.57 1282.10 AfIH 5#k4k 40.56 43.78 43.78 43.78
7 AL A B e 11.16 22.69 24.60 29.98 M#H%A -3.94 -11.34 -12.30 -14.99
HERR 253.80 317.65 418.27 509.66 /& RAEAR % 0.00 0.00 0.00 0.00
ik 90.74 317.65 393.67 479.68 HBETEERALH 172.06 -222.07 -43.32 -100.77
w455 R -3.94 -11.34 -12.30 -14.99 Hfk -220.76 -15.00 -15.00 -21.00
P BALB K 0.00 0.00 0.00 0.00 ZFEHNALR%H 115.29 499.88 569.22 613.13
BAME 12.43 15.00 17.00 20.00 WAL E -6.57 0.00 0.00 0.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk 1.88 15.00 17.00 20.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -4.69 15.00 17.00 20.00
B A 136.35 683.58 585.61 73157 A 0.00 0.00 0.00 0.00
HAeERERE -8.55 39.00 48.50 53.00 kit 0.00 0.00 0.00 0.00
GRERS i 127.79 722.58 634.11 784.57  MARERIT -32.01 0.00 0.00 0.00
P Fg AL 0.43 18.06 38.05 78.46  ZATRA -59.93 -26.37 -142.31 -118.62
b R R 127.37 704.51 596.06 706.11  HAe 16.37 11.78 12.30 14.99
Y HME A ME -4.48 -7.05 2.98 1412 EFEHLERAER -75.57 -14.59  -130.01  -103.63
VBRSNS 131.85 711.56 593.08 691.99 WA AEFHH 37.43 500.29 456.21 529.50
Vil 315.45 815.74  1271.95 1801.45 s K#Eh
R A= AT 2R 171.66 333.17 366.24 446.84 HHEMAN¥EKFE 14.46%  99.69% 8.44%  21.85%
Ve 198.85 378.85 422.07 508.29 EAFIEEKE 66.27% 401.35%  -14.33%  24.92%
HARAT* 160.90 170.81 172.49 177.19  AAlEE KR 47.73% 453.14%  -15.39% 18.46%
K H AT 3.68 3.68 3.68 3.68 EBITDA ¥k % 48.65% 313.96%  -13.82% = 23.22%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
R AR IA 448.85 422.67 396.50 37032  £A1F 55.94%  57.97%  56.61%  57.23%
MR AR LS 177.12 160.65 144.18 127.70 =% % 29.98% 27.50% 32.50%  32.50%
HAeAE R T 20.50 19.37 18.25 1712 A% 11.21% 31.05% 24.23% 23.55%
¥ = &t 1497.02  2304.94 279535 3452.60 ROE 9.81%  35.63%  24.52%  23.39%
48 453K 0.00 0.00 0.00 0.00 ROA 8.51%  30.57%  21.32%  20.45%
R AT Far FRAL IR 153.40 273.96 308.41 374.00 ROIC 13.22%  60.73%  43.65%  49.61%
KA 0.00 0.00 0.00 0.00 EBITDA/4E A 15.22% 31.56% 25.08% 25.36%
A 5 Ay 44.99 53.78 55.98 60.14 EiE#A
A4 198.39 327.74 364.39 43414 EFFRHFE 0.77 1.19 0.96 0.96
M A 581.72 581.72 581.72 581.72 BERFFELEE 2.53 5.21 6.01 7.82
FANAR 381.90 381.90 381.90 381.90 AR A FE 9.73 12.41 9.82 10.22
R 327.75 1012.94 1463.71  2037.08 AW RA#% 2.79 3.30 2.66 2.75
25BN S AR E 1290.93  1976.56  2427.33  3000.70 HEAAREFHMIAAZLEN  103.40% — — —
VAR FR AR S 7.69 0.65 3.63 17.75 RALZH
BAARSAH 1298.62  1977.20 2430.96  3018.45 W/ AfwE 13.25% 14.22% 13.04% 12.57%
e i A B At 1497.02  2304.94 279535  3452.60 i EARHLE AR 0.00% 0.00% 0.00% 0.00%
AL E 5.19 5.81 6.78 7.36
RAE 397 451 550 608
EBITDA 172.97 716.01 617.09 760.36  ALA I ATE 45.45% 3.71%  24.00%  17.14%
PE 84.36 15.63 18.75 16.07 HFMABR
PB 8.62 5.63 4.58 371 ARk E 0.23 1.22 1.02 1.19
PS 9.79 4.90 4.52 3.71  HRERF 2.22 3.40 4.17 5.16
EV/EBITDA 61.55 14.17 15.70 12.05 HREZTALE 0.20 0.86 0.98 1.05
S 0.54% 0.24% 1.28% 1.07%  HRAEA 0.10 0.05 0.24 0.20
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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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EAME (300206) 2020 F=F 4 &1t

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
FRBE AR 1239 18825189744 18825189744 zhengyan@swsc.com.cn
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