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SOUTHWEST SECURITIES

Batuf sk, seB4hEm K

BRE & A

F4: NS A 2020 F—FHH, BEMA, AEFABTK 1L, FITH
61.4%;: I FE% 459 2031.8 F 4, FILTE 73%. o3 @M EBZHEHhR,
2 ARG AMK EN ARG, A QLT AR, BRHILEKA)IEFAET
o

BARBRREB BT REHRA, A4 ELAEN 46.5%, Rt
B 7.3pp, LHHrRNELS T 18.2%, B 7.2pp. HAVINH R AR
A1) T 3% F RBORGF LT, 2 8RN I8 A B 2 R AR 4 & R S R AR e,
HAVINH > 8) BA| K& T B 77 RAFR IO IR, F A Fwn s KPEA
e, MAETKEZEEK, BARFLEIHA,

BTRARER, FRAREHRK, REMA, NAHEHRAFE 13%, R THE
2.5pp; 12 3% A% 15.9%, B LS 7pp: M 4% A £-4.1%, R T4 3.6pp.
@it Atk 2019 F R A& Ak R eaE, FREE MR R, HERR. AR
RAR B TAZ = AT E, FRETHRREEZTRANEIRRR, #HrhoyEH
L

AU RELRSE, EXAFLRIBR. —ERLAMY0, ERLEEND
T, QL ANGKE, %M 2019 FHRAKIE, QL 54 FHIK 17.2%. K
EEAREE SR, 3 AGTATOAERIE, FIEEK 1.2%, WitEs
THEAKAL LR, EEREA LT QL ¥k, EAMF LML T &K
B, AW AR KR, R SRR, KRR, A
M. AR — B, BRI R R e R AR

B AR5 BT EL. KM E 20/21/22 F EPS 474 0.83/1.01/1.22
Foo BMVGHN AT, A RRTLB LR, RAZDE G D6,
HATIAR X IE 5 0 i A K, AR FRAMEE, % “EAN A,

RAeRom: BARFRBERE, BRHHMERKRENGRS, #IEEA S
FRHA R o

FARIF B 2019A 2020E 2021E 2022E
FLBEN (BF L) 1684.48 1987.79 2431.71 2927.60

EL RS 20.24% 18.01% 22.33% 20.39%
2 & BN 8 A ALE (B L) 460.01 537.25 655.14 786.65

Wk E 21.85% 16.79% 21.94% 20.07%
Rk E EPS (L) 0.71 0.83 1.01 1.22
%% I A % ROE 30.28% 30.92% 33.34% 35.27%
PE 16 14 1 9
PB 4.79 4.19 3.70 3.26

-11%

-17%

-22%

KA H: Wind, BFiEx

5 i 1A SRS

HTIT . 22 AL

kiS5 S1250518090001
#.7%: 023-63786049

W48 : gmh@swsc.com.cn
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19/4 19/6 19/8 19/10 19/12 20/2  20/4

RIERF: KRR

B A(ILIL) 6.46
#B A BR(ILAR) 3.13
52 & AR K i) (L) 10.97-14.56
B E(f ) 72.75
B E (L) 18.67
HRF () 2.38

XA R
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K, FUkHE 2ES (2019-10-21)

3. ¥t £ K (002677): & it i F AR A,
) 8] SoheBE £ 3%5%  (2019-08-20)

4. #ir ¥k (002677): #HFHHKk, Mk
FILES (2019-04-25)

w4l HRIE UG B E & B 3R



: & & ik A

SOUTHWEST SECURITIES

#HizE Kk (002677) 2020 HF—FI &%if

Wik W45 L

ERI 2N
TR A

B Ak A2 R e
HERR
4.0
w455 R

= BARAR K
BAME
NAMEE 47 4
HibzE M B
& 3k A3
BRI X232 181
GIREES
FRA3HL
A8

VB FRME

VIEAPNSIA AT

Fr Atk (@570

KPR
N A FAT 3R
Ve

H AR T
R HARLAAL T
PP 3

B f A A
MR AR LS
H AR R T
¥ = &t
FaHAH K

A A TR E R
KHA#E K
A R AR
A4

A

FAMAR
R 2 &

=V 2NN & 58
VR & 38
BAARSAH
fifir Aol R B A9

EBITDA
PE
PB
PS
EV/EBITDA

1684.48
782.85
12.38
256.66
65.78
-13.09
0.00
3.51
0.00
0.00
534.76
-0.46
534.30
74.28
460.01
0.00
460.01

799.13
31.78
79.64

5.82
0.00
0.00

809.58

174.12
86.74

1986.80
0.00
409.47
0.00
58.08

467.56

646.05

104.92

815.45

1519.25

0.00
1519.25
1986.80

558.93
15.81
4.79
4.32
11.43
4.13%

1987.79
948.45
19.86
288.23
119.27
-3.98
0.00
10.00
0.00
0.00
625.96
2.00
627.96
90.71
537.25
0.00
537.25

1092.84
47.78
96.45

0.00
0.00
0.00
759.53
165.25
101.36
2263.22
0.00
461.25
0.00
64.40
525.64
646.05
104.92
986.65
1737.57
0.00
1737.57
2263.22

735.99
13.54
4.19
3.66
8.28
5.03%

2431.71
1161.39
23.40
350.17
145.90
-0.49
0.00
10.00
0.00
0.00
761.33
2.00
763.33
108.20
655.14
0.00
655.14

1460.45
55.37
118.13
0.00
0.00
0.00
712.23
160.38
99.78
2606.33
0.00
568.48
0.00
72.64
641.13
646.05
104.92
1214.28
1965.21
0.00
1965.21
2606.33

883.60
11.10
3.70
2.99
6.48
5.88%

2927.60
1400.30
27.56
418.65
175.66
-0.59
0.00
10.00
0.00
0.00
916.02
2.00
918.02
131.37
786.65
0.00
786.65

1861.35
67.59
142.43
0.00
0.00
0.00
673.56
159.51
98.20
3002.65
0.00
690.20
0.00
81.90
772.10
646.05
104.92
1479.63
2230.55
0.00
2230.55
3002.65

1044.55
9.25
3.26
2.48
5.10

7.17%

ALAER (BHL) 2019A
4 A0 460.01
A8 5 4l 37.26
%55 R -13.09
W E WAL K 0.00
BEBEF AL 26.20
H Al 33.01
BEEHALREH 543.39
FAXE -323.37
H A 49.27
BEEDALRAEH -274.10
4B % 0.00
K it 2 0.00
BEAL AR 0.24
SR A -300.41
H b -3.50
ERENAERAHR -303.67
AAREHH -34.38

Bk

BN K E 20.24%
b A 3 K 20.01%
RS 21.85%
EBITDA 3k % 17.00%
FAEES

ERIES 53.53%
ZhE 18.36%
RIS 27.31%
ROE 30.28%
ROA 23.15%
ROIC 65.09%
EBITDA/4K & Ja N 33.18%
g V)

B AR 0.89
B 5 = B 4 & 3.20
S MK 2K B 4% % 103.48
Ve WREES 10.89
HERRRBFARIALE LN 118.73%
FARLH

FE A 23.53%
AT HE R AR 0.00%
R E 2.08
AL E 1.90
REA) Z AT 65.30%
H R AR

RN 0.71
HRE R 2.35
HNEEERLE 0.84
% IR A 0.46

2020E

537.25
114.00
-3.98
0.00
16.16
-9.97
653.46
-55.00
10.30
-44.70
0.00
0.00
0.00
-366.04
51.00
-315.05
293.72

18.01%
17.06%
16.79%
31.68%

52.29%
20.30%
27.03%
30.92%
23.74%
68.20%
37.03%

0.94
2.75
104.78
10.77

23.23%
0.00%
2.48
2.29
68.13%

0.83
2.69
1.01
0.57

655.14
122.75
-0.49
0.00
86.24
-10.02
853.62
-69.00
10.00
-59.00
0.00
0.00
0.00
-427.50
0.49
-427.02
367.60

22.33%
21.63%
21.94%
20.06%

52.24%
20.38%
26.94%
33.34%
25.14%
91.85%
36.34%

1.00
3.47
107.12
10.82

24.60%
0.00%
2.66
2.47
65.25%

1.01
3.04
1.32
0.66

786.65
129.12
-0.59
0.00
94.44
-10.00
999.63
-88.00
10.00
-78.00
0.00
0.00
0.00
-521.31
0.59
-520.72
400.91

20.39%
20.32%
20.07%
18.22%

52.17%
20.28%
26.87%
35.27%
26.20%
126.16%
35.68%

1.04
4.41
105.68
10.75

25.71%
0.00%
2.78
2.59
66.27%

1.22
3.45
1.55
0.81
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AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

BEH R

EN: AR 6AMARN, AMRAIt PR 300 45405k M £ 20% 4 £

HH: AR6AAR, A4 PR 300 58K T 10%5 20% 14
AR E S P Kk 6ANA R, AMRLAET PR 300 45k E A T-10% 5 10% 1]

B Ak 6AMAA, ARAR PR 300 453K @A T-20%5-10%Z 4]

Fl: KR6AMAAR, MAstFE 300 4555k M 4£-20% A T

BFRT: KR6AMAN, TLERDRE TP K 300 454 5% £
ATk R 4R AT : AR 6AMAN, T REIRERA TP K 300 454-5%5 5% 1]

BTRT: KR6AMARN, T LEAREHAKT 7 E 300 4545-5% A F

ERFY

B EE R A TR 8] QAT RAR “Ane8)”) AA ¢ EEREREZERRBRGIERRT ki T4,

Al 5EEEQ F T RERERN, 5ARE PN RBEEQIERTR G EFEENR LEE SRR #H3K
ERANEUE-RA

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LR TESE
B, ZERFERANGEF PHE LT H, AERZTAE, FROEEIK, ITHRAE R AL P OETIZ L, ANEG
LR RENALE] ., FERKEABRREZAREFOALRALAE P« AN RXEIM TSR RE TR
B 9N 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] A% R 4 BRUR A 34 AT M 4 FIF R 5o

ARAEFEEHRBT AT, A0SR EAZ LR, 2B RTERETAFEMEIE. AREPTEAY
TR &AM e A 8] T KA ARE S B a9 R0, ARG P78 09 IR RALTTARE) 89 M AS . AR I TTMNT
FeTsk, SERATRAEA B G RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
F, ANARRIERAREN&EERFERINRS. RN, AN ARENGEETERRK G BoRH T HH S
A, BITH Y 84T RKIEA AR H R

ARERBELAZZR, FHAEE RN K IERF RELBZTAIRG ZAHREIF. BETHLT, AREFOE LT
W3 A BITAEAT AN AR T B BITH R4 B TR B A 5K B AT A - E R R ARE TR A S A 13
&I AAT RIS, AN S Bk R AT HAE R ARE A AR @A — e RN AR AAEAT R T

AIRE A FRALA T AIERITR, KREPHEFT, EANMFPANARF AT KB LA LA 25| A
IER LA “HEIER”, LA ARERM RET AR REGFIR . WP AE 8 KRB FIBRA # A ARE
BTty , A S)FR B @ A8 TR TR AR
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% ) R RS

LtiE
Wub: BT HAHREERE A% 166 57 Bk 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 FAlEKRE 48
W% : 518040

% & iE R E E A
X 3, A B JE AL F A R A
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
i KT BE. SN i 021-68413959 15821376156 zfyi@swsc.com.cn
. LAY S AR 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
EE R %R 021-68415020 16621045018 wfy@swsc.com.cn
& HE%R 021-68415523 13761585788 fuyu@swsc.com.cn
7K K SR E BT 18601241803 18601241803 zhanglan@swsc.com.cn
L% EHER AHE 2 13488656012 13488656012 wzgiao@swsc.com.cn
5 H K i nE 15810809511 15810809511 gyl@swsc.com.cn
IR AR e 0755-26671517 13480920685 wxj@swsc.com.cn
IR 18 % R i nE 13642362601 13642362601 tl@swsc.com.cn
wE ) R ¥ 15521010968 15521010968 chenxiao@swsc.com.cn
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