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SOUTHWEST SECURITIES

H kA4 (002749) wx b

—F R LG K 15%, ZFmiF

BArfr: 1452 T (6 A~A)

BH &=
o LHRELE: N3] 2020 FHE—FEFEAF LKA LA, FILHEK 6.9%, 13

% & iEFAT RS

4 A)04 5491.3 77 L, B3 K 15.3%, 4=3k/E 138440 5470.6 7 T, F
k¥ K 16.0%, EPS 0.15 T,

— 2B EAABREHEK, RAXBAERAD ZREK DL EAFHMAEK
BFH . XARA ORGP A AZamKERIEHGTF L. £ 5F4E, ZH
MEAMSERATHRARFANER SRS GO L, 2019 FHFWEHE, »
B AT ERAR RIFAHA NG G, #BmT N8 Fikfe s SSAt, £5
Toxa ey KM, #— TR T A EMASAEKIAT RSB RAL, A AT
WA ST LEF A 2020 FHE—FE, N A EEE 47.8%, FlLiEK
0.8 AMEM &, FILEK0AANENE, TFERFOREALY, FEIINR
BABCZERRR, ARASFARRAESLMZAETEE, AREHFN
8) B AZOR B Y 7 AR A

FRREImLE, RHF—FFE, BREPOHR, NlkLFg “hHhear

Fo R & NEHARR R TR AFA R E S d]. 2019 F, NS A
KIADH . RER > S SoAP ol 2. M E 2019 FI&, » sl & KA HR

DI FER L
kiS5 S1250517070002
w.3%5: 0755-23614278

¥R %8 : hjw@swsc.com.cn

AT Ak

kiS5 S1250518100002
%1%: 010-57631191

Wr 4 ylin@swsc.com.cn

DATIT: A
kiS5 S1250519080005
%1% : 021-58351839

WR48: zfc@swsc.com.cn

BRAEAA: B

#7%5: 010-58251919
WREH . Xuec@swsc.com.cn

BAITIE 17 A, HIFIBITIE B4 A, Bl 4 AN, 18 Ay, REFRAKITIE | il oo <
5 AN HIFIBITIE 29 4, Rl 5 A~ 284N mAEAL FRATE, 2 — R 300

3] 2019 A AR LA 6 A, 14, Eit, 23] 2019 69 K2R B A TIER
W he 57 A, @B —F @, /8] JEHATIE 2019 FHAe 18 A, Bk ki@
¥R, BT 56 4. A8 2019 FEMA KR EAF 112 37, Flrbigie 30 4,
£ KL A 535, R 12 F. 48] 2019 F 735132 M 4 258 4,
B AT HA 2 M AR 1041 #.

AN LRI R Mt 2020-2022 4 EPS 4 H1% 0.66 . 0.78 £, 0.91
R, il CENT A

R RT: RMAMAR KRB, THELKREMMN, BHERMENE, iz
B A KT S

11%

6% r

1%

-4%

-9%

-14%

19/4 19/6 19/8 19/10 19/12 20/2

RIERR: FRRE

PVt &

B AR A(TAE) 3.72
il A JR(ILIR) 2.38
FARIF B 2019A 2020E 2021E 2022E 52 8 PR A0 X ] () 10.08-20.55
ZAN (FHFL) 1014.28 1221.88 1465.85 1751.09 A>T ) 44.76
WRE 17.20% 20.47% 19.97% 19.46% BH (LR 13.89
V2 & BN 8 %Al (B ) 201.13 245.21 290.05 339.79 ARA R (L) 314
Y -14.26% 21.91% 18.29% 17.15%
ks EPS () 0.54 0.66 0.78 0.91
%% F kA % ROE 18.04% 18.58% 18.58% 18.44%
PE 29 18 15 13 1. BaMK (002749): FHEPMTE,
PB 4.01 3.39 2.87 2.43 BRAH LI (2020-04-27)
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: & & ik A
soummzersecunmes BB (002749) 2020 % — %48 & 3F

f&: M&5mAE#EIA

A% (5% ) ReikEA (F5L)_2019A __2020E

ERR N 1014.28  1221.88  1465.85  1751.09  #4#)id 201.13 245.21 290.05 339.79
L3, 549.04 665.43 798.35 953.87 A7 1B Hakdh 8.81 22.85 25.04 27.73
B LA B e 2.15 2.77 3.26 1208 M%% A -7.41 -3.41 -4.86 -6.07
WERA 145.85 174.73 209.62 25041 SRR K 0.84 0.00 0.00 0.00
ERE A 54.73 97.75 117.27 140.09 @B TEFALH -24.71 123.70 4.21 5.26
%% A -7.41 -3.41 -4.86 -6.07 Atk 37.08 -3.58 0.58 -0.53
F 7 BALB K 0.84 0.00 0.00 0.00 BEEHALR%EHR 215.74 384.77 315.02 366.18
HFMH 1.03 5.00 0.00 0.00 FAXH -150.76 -50.00 -50.00 -50.00
MRMEE S E 2.50 0.00 0.00 0.00 Hfe 6.30 5.00 0.00 0.00
Atz E s 0.00 0.00 0.00 0.00 HFEHALA%HK -144.47 -45.00 -50.00 -50.00
& WA 232.90 289.60 342.21 400.72 s 0.59 -1.10 0.00 0.00
AAeAEZERE -0.36 -1.12 -0.98 -0.97 kg 0.00 0.00 0.00 0.00
#1708 %8R 232.54 288.48 341.23 399.75  BEARERT 7.25 0.00 0.00 0.00
FITAFHL 31.41 43.27 51.18 59.96 I ATAZAY 0.00 -40.23 -49.04 -58.01
FA)E 201.13 245.21 290.05 339.79  HAb -61.20 53.41 4.86 6.07
TR A BE 0.00 0.00 0.00 0.00 #FEAHALARSHK -53.36 12.08 -44.18 -51.94
V3B N SNAREFE 201.13 245.21 290.05 339.79 ALREHR 17.90 351.85 220.83 264.24
®PEE 509.24 861.08 1081.92 1346.16 s kfer
T2 A Fe FAT KR 69.68 108.46 129.30 154.91 AEMAMEKE 17.20% 20.47% 19.97% 19.46%
I 191.22 65.12 77.83 93.91 FLAHEEKE -13.29%  24.35% 18.17%  17.10%
H AR F - 27.24 19.87 23.84 28.47  HALABKFE -14.26%  21.91% 18.29%  17.15%
KHRAIZ T 25.36 25.36 25.36 25.36 EBITDA ¥k % -11.79%  31.90% 17.27%  16.55%
P B o 0.00 0.00 0.00 0.00 FHKAIgEH
R F A 1A 335.86 364.24 390.41 41391 &A% 4587%  45.54%  4554%  45.53%
AT A TF K Sk 51.39 50.17 48.95 4773 =H%E 19.05%  22.02%  21.97%  21.95%
H AR T~ 132.06 132.06 132.06 132.06 HAF 19.83%  20.07% 19.79%  19.40%
# =% 1342.05 1626.36  1909.67 224251 ROE 18.04% 18.58% 18.58%  18.44%
48 345 3K 1.10 0.00 0.00 0.00 ROA 14.99% 15.08% 15.19%  15.15%
R A Ao TR KR 148.66 172.29 206.82 248.78 ROIC 42.54%  47.49%  57.82%  61.97%
KA % 0.00 0.00 0.00 0.00 EBITDA/4E & Ja N 23.10%  25.29% = 24.72% = 24.12%
HAb R A 77.27 134.08 141.85 150.95 Hizfe S
f et 227.03 306.37 348.67 399.73 AR FAHEE 0.82 0.82 0.83 0.84
R A 372.41 372.41 372.41 37241 BERFFAEE 5.84 3.70 4.28 4.87
F RN 76.74 76.74 76.74 76.74 KA HE 53.46 49.92 50.54 50.74
g Ak s 684.29 889.27  1130.28  1412.06 AW AH#F 3.24 5.16 10.91 10.89
J3 &N S RER A 1115.01  1319.99  1561.00  1842.78  HEMHREFHKINLIE LI 98.66% — — —
IR F A 0.00 0.00 0.00 0.00 FAEZH
BRERS A 1115.01  1319.99  1561.00 1842.78 ¥ * it 16.92% 18.84% 18.26% 17.83%
i B Ae i A At 1342.05 1626.36  1909.67  2242.51 W EAFELE AR 0.48% 0.00% 0.00% 0.00%
RALE 4.38 4.04 4.33 4.58
A E 333 379 407 431
EBITDA 234.30 309.04 362.40 42238  fEA I A E 0.00% 16.41% 16.91%  17.07%
PE 22.26 18.26 15.43 13.17  EHREAAR
PB 4.01 3.39 2.87 243  ERkE 0.54 0.66 0.78 0.91
PS 4.41 3.66 3.05 256  HRATF 2.99 3.54 4.19 4.95
EV/EBITDA 16.37 11.43 9.14 7.22 HERZELE 0.58 1.03 0.85 0.98
M8 & 0.00% 0.90% 1.10% 1.30%  ERAEA 0.00 0.11 0.13 0.16
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ﬁ)&]ﬂliﬁ-
W oo B AR (002749) 2020 F— %1 K3t

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
&TAl%MA%@\@HX%&Qﬁﬁﬁkﬁﬁi?%Wﬁﬁﬂﬁﬁgﬁ 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 &
TR R AARALR B AN 8] T KA ARE S BRI, ARSI IE R R TAR A9 AS . ML AL 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

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
W3 A BITARAT AN ARG T RITH B LS B TR B Arfetd KL B AT A8 - & R R Zl’\%ﬁiﬁfrik A %A fz
&It B AT RIS, A 8] Bk BT IR R A RS R A S i 89— e R RAZAEAT 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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R T TS
O e LB (002749) 2020 4— %41 %if

5 &I FA K F s

LtiE
Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E |73

Whk: LT HIKK FH il 66 52 & A E 1501-1502
W% . 100045

TR

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

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48
W% : 518040

7 & IE AU 4E R 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 =BG 2 021-68413959 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
7% 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 18R i nE 13642362601 13642362601 tl@swsc.com.cn
wE ) R ¥ 15521010968 15521010968 chenxiao@swsc.com.cn
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