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SOUTHWEST SECURITIES

BRE & A

Yo Bk N3] 2019 SFE AT LA 709.1 12T, FlHb3EK 25.8%; LA H
%A1 91212, FlHIEK 20.6%; #MH 10 Bk RN L 4.8 T (BH) .

LHF AT, FAREAETHE, REHN)EEAFHEEK 21%, 123FBH%
ALEE K 23%, A A AFH. 2019 F o SN K BT AR 4 #e = 245 5 620.4
1o (5 87.5%) . HE#kHM#k 59.1 12 (& 8.3%) Atz (. &%it%)
29.6 12 (& 4.2%) o 3o NG K 24.2%, £.4)F 481k 2018 4FF £ 1.8pp
% 29.5%, #HAHEAREANETRE 1.4pp £ 30.1%:; 5 ob, 4HE R AEK 30%E
2251, FEHFIE MR TE 1.2pp £ 13.5%, 12434 T2 &K F.

e BARARE, EATHMER, 2019 F 5 KA EH 1153.6 12, FEK
13.6%, 44 ¥4 10505 TEHFA&, R M@K, #E =%k 860 10 (B F
74.5%) . 2020 8454 B 4% 121012 (#8% F 5%4938:%) , = A 4= 968
1o (A8 % F 13%893§3%) o &AVFT A 3] 2020 FH A% 1900 12, BAREHKE
80%, Atk 2019 A —R RS, BHF K.

ERERERK, FBHEHHE, 5] 2019 FHE L4k 979.3 5, £HEH
302 1z (b 88.1%) , MEHMAn Y T4 & =) 30.9%, @k A4 H

% d I KA TR F S

DA e
#AkiE5: S1250517060001
%75 : 0755-23900571

wE 46 : hhr@swsc.com.cn
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YHA300
8%

-1%
9% |-
-18%

-26%

-35%

19/4 19/6 19/8 19/10 19/12 20/2 20/4
RIGRR: FRRRE

TEMNE 29.4%, LEHRETR K. BEREHK, A8 LHfE%& 3726.64 77 7, E)‘iii\ﬁfﬂi)ﬂ 43.48
AR 65 AR, EAEAZIE 309 IR T AUA O AN, i Bk . 2020 S Sz‘i‘;qiz‘f;‘f;’m 7.222:2‘11
8] X4y 1356 7 77, ARk 2019 3% K 38.5%. BAE({L ) 358.29

. B (fLr) 2,545.95

o HNERNETH, A—R&EFEH. 2019 £, A&7F 7~ fthE 82.45%, R () 040

H G E 79.7%, Ry TFHET 1.6pp 4= 8.2pp, M 4%4 Ti2, HEHEAN
A FH A 30410, EH L Gk 659.61C (—F M % # 348 12) , 2020 Ft %)
3 gk 52012, AH—E8RTIE T

B A L & F N T 2020-2022 4 EPS 4514 2.55 ©. 3.07 L. 3.60
R, KRN ABERLEIS, LHE KA, 5yt (2010 %4 txt
KR AL EF 5.8%) , 4T B 12.7 T, g 2020 F k4t 5 4Z 4614,
T REINE T

0 RBeRT: —WEAHAEIRKT A, SRTFE=FHRELAPF,
AR 2019A 2020E 2021E 2022E
FAN (FF L) 70911.90 90957.30 113142.74 136958.02
Bk E 25.80% 28.27% 24.39% 21.05%
V2 & E N 8 4 AE (B ) 9120.37 11085.37 13355.06 15675.04
Bk E 20.57% 21.55% 20.47% 17.37%
HRIKE EPS (L) 2.10 2.55 3.07 3.60
%% Ik H % ROE 21.46% 21.34% 21.13% 20.54%
PE 3.9 3.2 2.7 2.3
PB 0.80 0.66 0.54 0.45

KA H: Wind, BFiEx

8 XAF R

1. ®BEKE (002146): EHBH KL%, 44
EEH{E/F%E  (2019-10-28)

2. R KE(002146) : & Huht B A B AR A
AL AL KAFAT  (2019-08-15)
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MR W HRE AL

ERIR TN 70911.90
ERI W 49578.24
7 AL A B e 2506.39
e A 2244.76
ik 2269.93
%3k R 916.71
P BALB K -145.31
FF 124.25
MAMEEHRE -0.78
AT E 0.00
DI | 13296.93
HAbAEzER A -245.82
GIREES 13051.11
P34 3463.66
A 9587.45
bR AR A 467.08
VBB SRR A 9120.37
e 30355.95
B2 A FAT 2R 31835.52
Ve 160940.28
H AR 11398.26
KIRLAAL T 3017.23
B o 893.37
B f A A 6649.07
MR AR LS 1353.48
B UE 3N 8151.58
¥ = &t 254594.73
PSRN 4124.65
R AT Far FRAL IR 121781.63
KHA#E K 26696.14
HAe 5t 57319.91
R4 209922.34
MR 4348.16
FARNAR 5043.63
B A E 31605.67
BEBNIRARE  40887.62
VR & 38 3784.77
BARAR S A 44672.39
ffi el R A AT 254594.73
EBITDA 14700.45
PE 3.93
PB 0.80
PS 0.51
EV/EBITDA 4.14
S 0.00%

HEFE: Wind, &K

90957.30 113142.74 136958.02

62827.96
3547.33
2819.68
3092.55
2735.50

-159.84
16.00
-0.78
0.00
16109.34
-246.35

15863.00
4209.91

11653.08

567.71

11085.37

29737.86
56319.85
229745.60
18191.46
3017.23
893.37
6473.91
1258.40
8425.41
354063.10
0.00
156149.72
31196.14
112105.99
299451.85
4348.16
5043.63
40866.97
50258.77
4352.48
54611.25
354063.10

19241.25
3.23
0.66
0.39
3.20

5.09%

79099.52
4525.71
3394.28
4073.14
2868.11

-159.84
16.00
-0.78
0.00
19357.04
-246.17

19110.87
5071.87

14039.00

683.94

13355.06

35687.31
59996.94
283366.86
22628.55
3017.23
893.37
6304.93
1161.41
8699.25
421755.84
0.00
195048.63
36196.14
124077.90
355322.67
4348.16
5043.63
52004.95
61396.75
5036.42
66433.17
421755.84

22627.29
2.68
0.54
0.32
2.67

6.19%

95780.60
6163.11
4382.66
5067.45
3062.29

-159.84
16.00
-0.78
0.00
22676.97
-246.23

22430.74
5952.94

16477.80

802.76

15675.04

39453.10
65143.88
338453.60
27391.60
3017.23
893.37
6141.67
1067.04
8973.08
490534.59
0.00
235893.45
41196.14
133205.04
410294.63
4348.16
5043.63
65008.99
74400.78
5839.18
80239.96
490534.59

26148.05
2.29
0.45
0.26
2.34

7.45%

%A1 9587.45
A8 5 4l 486.81
5% A 916.71
F ALK -145.31
BEBEF AL -7211.20
E: %) -1514.72
BEEDALRER 2119.74
FAXE -1404.45
A 1837.63
BEEDALRAEH 433.18
£ -5061.78
BRI -4865.23
REA R 205.85
FAFREAY 0.00
H Al 5157.70
ERXEDALRAER -4563.46
WA RE R -1987.48
AKEY

TN B 25.80%
Bk A K E 20.13%
H AV K E 15.83%
EBITDA #k % 20.56%
FAEES

ERIES 30.08%
=%E 7.66%
EEIES 13.52%
ROE 21.46%
ROA 3.77%
ROIC 15.53%
EBITDA/4H & ML N 20.73%
g V)

B AR 0.29
B 23t = AR 14.31
J2 MR 3K B 4% % 19.94
Ve WREES 0.33
HERaREFHRIALELEN  106.33%
FARLH

wERARE 82.45%
i & H 18 b 16.79%
WAL E 1.32
R FE 0.41
R A Z AT F 0.00%
H R AR

AR E 2.10
R 10.27
HNEBERLE 0.49
% IR A 0.00

11653.08
396.41
2735.50
-159.84
-11352.65
212.57
3485.07
-100.00
-284.78
-384.78
-4124.65
4500.00
0.00
-1824.07
-2269.65
-3718.38
-618.08

28.27%
21.15%
21.55%
30.89%

30.93%

9.51%
12.81%
21.34%

3.29%
17.78%
21.15%

0.30
16.41
20.77

0.32

84.58%
11.90%
1.27
0.40
16.45%

2.55
12.56
0.80
0.42

14039.00
402.13
2868.11
-159.84
-11226.27
150.28
6073.41
-110.00
-284.78
-394.78
0.00
5000.00
0.00
-2217.07
-2512.11
270.82
5949.45

24.39%
20.16%
20.47%
17.60%

30.09%

9.13%
12.41%
21.13%

3.33%
18.23%
20.00%

0.29
21.07
21.32

0.31

84.25%
11.43%
1.28
0.38
16.60%

3.07
15.28
1.40
0.51

16477.80
408.78
3062.29
-159.84
-15383.81
147.64
4552.87
-125.00
-284.78
-409.78
0.00
5000.00
0.00
-2671.01
-2706.29
-377.30
3765.78

21.05%
17.15%
17.37%
15.56%

30.07%

9.14%
12.03%
20.54%

3.36%
18.29%
19.09%

0.30
26.32
20.52

0.31

83.64%
11.12%
1.30
0.36
17.04%

3.60
18.45
1.05
0.61
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S AT IR A

AREZLHAIFEA T EIERLINAE T HIERZ T E IR T EZMAIEERIATIF, REFE A GHIEY
R AAELSMEH, PTEBATHOATFORLIEM, BT 5FAMFHLE0, B, EWNRE LKES., AT A
ERER, A, MW\A-M&%M'J;L{MM@ A T B 2R 8] 3R AL AT S K A9 AME .

E g e R

FEN: KR 6AMNAN, ANRART IR 300 4543k £ 20% 0L L

HFAh: ARk6AMAR, ANt 300 KA T 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

BT KT AR 6AAN, T RBEHREIRE TR 300 454 5% £
TR WEAT: AR 6AAN, FLEREEATFFIE 300 153-5%5 5% 4

BTRT: KER6ANAARN, TREARRAKT 7K 300 $52K-5% AT

TEFY
G EHIERD A RN 8] QAT AR “ANa") B F EERFEEEEER B REGIERZTFHLE T4

Aol BE e a FPmER BN, 5ARE TN RAEF IER R G A EEFNZ RIE SRIEAH, # K
ERANEUE-RE

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, HAEFBZTAGE, FROFEKL., ITHRAE R AR E P OEMEZ L, ANF
R REEANLE], HERXEARKRBEZARAREFOALRALAE P« AN XXMM TR RSFARE TR
B 49N 8) BT KATOE A FHAT K S, B 7 Ak R X s\ 8] #2484 R F BB AR 3% 44T R M 57 19 IR %o

RSP OREEHRRTAFRA, AN EZ L EAME., T RTEETMETRIE. RIRETRY
PR L AARMR B AN 8] T KA ARE S BRI, RIRE AT IE R R TAR A AS . ME R I TTANT
%T& FEEAARRAEN B B ENRE, ERREE, KASTREESARENERTA. & RLAENT—B R

, AN S TARIE AR AP ERB AR RE, RN, $¢Qﬁ$ﬁi%AkETETK$ il o 6 5 TS A A

, TR HE L AT RIEME R RS

AREEAEZ H, THREERWFEILAREEZ TR ZHREF, AETELT, AEPHELRE
W R BRIAEATAAG BT IZ . B HERELS A CTHRT DA 5K 870 2T KB ARE TR A B
& AFRIEAE, AN R ERSZTEERNARERLAEMERSG—0 B R RARIAELAT EETAE,

AR B FAA B EIERFTH, KREB@IFT, EFMIAMFNARF T XER . LH AL, il
A AR CREIER”, BT ARE AWM FETAEREGI A, BT B, RERRFIRIRFHLEARE
Bl Fe by, A SRR @ A8 Rk AT R AR
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5 &I FA K F s

LtiE
Mut: EAEFTHAFHREERE A% 166 5+ HA% K E 20 #
W% : 200120

E |73

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502
W% : 100045

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &
W% : 400023

3

Hopk: EHTAAERIEE KE 6023 54/ KRE 48
W% : 518040

% )k AU B B I
X 3%, A B JE AL FH R A
HiFE XA EE R 021-68415309 18621310081 jsf@swsc.com.cn
4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
KT & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
L& EEF B BAKE B 021-68415861 17321300873 whf@swsc.com.cn
IR A 238 021-68415861 13166156063 ybz@swsc.com.cn
EE AR % 021-68415020 16621045018 wfy@swsc.com.cn
% AHAE 1238 021-68415523 13761585788 fuyu@swsc.com.cn
7K KL 5 RAE 2T 18601241803 18601241803 zhanglan@swsc.com.cn
T IS HEnE 13488656012 13488656012 wzgiao@swsc.com.cn
% WAk AHAE 1238 15810809511 15810809511 gyl@swsc.com.cn
EhA AR %3 0755-26671517 13480920685 WxXj@SWSC.com.cn
3 18 E R A AE 238 13642362601 13642362601 tl@swsc.com.cn
wE ) k¥4 15521010968 15521010968 chenxiao@swsc.com.cn
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