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SOUTHWEST SECURITIES

MAERYFE, RSB ITIEHLE

BRE & A

o FH: NIANE METRTHFBZFREARAFARELELH “3.5 Fr R A
FARA A ZR B 7 BT (BFTWHI) « Fob, NSNS RH % LR HA R
Yedh s A RN 4]

o ERAAKTALMEISHRY FH, NINE, 35 TR HA T RKERE
B RGN REFRERME R, £ 1.9 10T, &L 210 &,
P — 27 b #00 B, %% 8500 F T, —#1 120 &, &% 10500 F ., —HHA
BZiX B 24 AN A, #RIF 2021 4 3 AFF ik, 2023 F 3 A #REZ S, =
A B I 18 AN A, T 2023 5F 6 AF ik, 2024 4 12 A # s~
BB ER G R KR A S ILA F AR TN 8 2 B asdE, Ao
KEFGTH RGEL L HFRBIMR I EZ 4k, NAARELETE LA ”
SEAEE @A TRTHALE— 2. Fob, BATAGME S~ AthE
KFEAK, BEA T3R80 AT, A8 F = AR EK-FIKT 20%, AR A =ZiL
Xt B) HAR G AT B KT R R A AR Ko

o REAABABMTANREELIERLKE, BAFXSE S, BTN THRER
Fbtdp, A& FRWmHE KR, AR RARRBEAT, R0 RHEEH®
BT, 2AEATREKSY, ROKRBATLT A LA, EAS IPO Hi%
A HERAL T AR KAT TR B IR, NS ERBHF %0 > i a
ARG RS . B KIFOTHITE, AAMAEZERLRBERIELT 254
AEALA F Y, R EREGBRAIEGE. Bk, BFFIRRYG AT KR
B, TUAZTENS] ZRER, REN3 AR —RLEES, ORI
EE.

o MBHARIRAGEREREL, AHTAIRE—FIRAZTSE S N NEMA
8 A & 200 77 AT E MR LR AR RAEDALF A RN 8], XA BTN 8]
B A KATHERELRRREN NS TROGTFARER N I, £—FR
B BT LRGH R,

o BATMEBF#N. Ht 2020-2022 # EPS %-5#1% 0.57 . 0.67 £, 0.79
T, R CENT RS

© R RMHAMARKEES, THERKTARY, AERMARE, B
A B KT IR .

FARIF B 2019A 2020E 2021E 2022E
BN (BF L) 1014.28 1221.88 1465.85 1751.09

Bk E 17.20% 20.47% 19.97% 19.46%
V2 & E N 8 4 AE (B ) 201.13 245.22 290.07 339.83

Bk E -14.26% 21.92% 18.29% 17.15%
HRIKE EPS (L) 0.47 0.57 0.67 0.79
%% Ik H % ROE 18.04% 18.58% 18.58% 18.44%
PE 30 25 21 18
PB 5.42 4.58 3.87 3.28

KA H: Wind, B FiExE

% & iEFAT RS

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 . ERER

kiS5 S1250520070004
%1%: 010-58251919

W48 : Xxuec@swsc.com.cn

AT R A
kiS5 S1250519080005
%,35: 021-58351839

R : zfc@swsc.com.cn

GRELE

— Ee

YHA300
80%

63%
46%
30% r

13%

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

B A(ILRL) 4.31
B A BE(fLRR) 2.76
52 J& W LA X 18] (L) 10.08-15.4
EAE(IL ) 60.42
B (L) 13.89
HRFF () 3.14

XA R

1. B4y (002749): Hidh A KiF T 4
%, BAHARMKNE (2020-06-01)

2. Bk (002749): —F & L4 K
15%, A% @4  (2020-04-30)
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f&: M&5mAE#EIA

A% (5% ) REiEA (FFL)_2019A __2020E

ERIL PN 1014.28  1221.88  1465.85  1751.09  #4#)id 201.13 245.22 290.07 339.83
ERIS W N 549.04 665.43 798.35 953.87 A7 1B Hakdh 8.81 26.21 28.41 31.09
B LA B e 2.15 2.77 3.26 1208 M%% A -7.41 -3.42 -4.89 -6.11
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 -26.53 125.52 4.21 5.26
%% A -7.41 -3.42 -4.89 -6.11  HAe 38.90 -4.49 -0.33 0.08
F 7 BALB K 0.84 0.00 0.00 0.00 BEEHALR%EHR 215.74 389.04 317.47 370.14
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 HAte 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 232.90 289.61 342.24 400.77 s 0.59 -1.10 0.00 0.00
AAeAEZERE -0.36 -1.12 -0.98 -0.97 ki 0.00 0.00 0.00 0.00
#1708 %8R 232.54 288.49 341.26 399.80 MEARERT 7.25 0.00 0.00 0.00
FITAFHL 31.41 43.27 51.19 59.97  HATREA -50.38 -40.23 -49.04 -58.01
FA)E 201.13 245.22 290.07 339.83 HAt -10.82 53.42 4.89 6.11
YRR A 0.00 0.00 0.00 0.00 #FEAHALARSHK -53.36 12.09 -44.16 -51.90
V3B N SNAREFE 201.13 245.22 290.07 339.83 ALREHR 17.90 356.13 223.31 268.24
®PEE 509.24 865.37  1088.67  1356.92 s K
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 64.21 77.83 93.31 FLAHEEKE -13.29%  24.35% 18.17%  17.10%
H AR F - 27.24 19.87 23.84 28.47  HALABKFE -14.26%  21.92% 18.29%  17.15%
KHRAIZ T 25.36 25.36 25.36 25.36 EBITDA ¥k % -11.79%  33.34% 17.08%  16.40%
P B o 0.00 0.00 0.00 0.00 FHKAIgEH
RR A IA 335.86 361.06 384.06 404.38 &A% 4587%  45.54%  4554%  45.53%
AT A TF K Sk 51.39 49.98 48.57 4716 =%H% 19.05%  22.02%  21.97%  21.95%
H AR T~ 132.06 132.06 132.06 132.06  AFA1E 19.83%  20.07% 19.79%  19.41%
# =% 1342.05 1626.37  1909.70 224258 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 4254%  47.69%  58.47%  62.99%
KHHE 0.00 0.00 0.00 0.00 EBITDA/4KEJA N 23.10% 25.57% 24.95% 24.31%
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 372.41 431.25 431.25 431.25 BEFTFREE 5.84 3.71 4.34 4.98
F RN 76.74 17.90 17.90 17.90  RKIKJE 4 F 53.46 49.92 50.54 50.74
g Ak s 684.29 889.28  1130.31  1412.12 AR A#E 3.22 5.13 10.91 10.89
J3 &N S RER A 1115.01  1320.00 1561.03  1842.84  HEMHREFHKINLIE LI 98.66% — — —
IR F A 0.00 0.00 0.00 0.00 FAEZH
BRERS A 1115.01  1320.00 1561.03  1842.84 ¥ * it 16.92% 18.84% 18.26% 17.82%
At Ae i R A A A7t 1342.05  1626.37  1909.70  2242.58 &A% 415 A 0.48% 0.00% 0.00% 0.00%
AR 4.38 4.05 4.35 4.61
A E 333 380 409 434
EBITDA 234.30 312.40 365.76 42574 JEA A E 25.05% 16.40% 16.91%  17.07%
PE 30.04 24.64 20.83 17.78  EREAH
PB 5.42 4.58 3.87 3.28 Ak HE 0.47 0.57 0.67 0.79
PS 5.96 4.94 4.12 3.45  HRATF 2.59 3.06 3.62 4.27
EV/EBITDA 19.54 16.31 13.32 10.81 H#mzTAL 0.50 0.90 0.74 0.86
M8 & 0.83% 0.67% 0.81% 0.96% A RLALA 0.12 0.09 0.11 0.13

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

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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SOUTHWEST SECURITIES

naHERIFRE | BB (002749)

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
¥R : 200120
E1 8
Hohk: JLFE T G E &AL 66 5 R KA 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
E3
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
Bl %% : 518040
7 & IE AU 4E R A
X 3, A B JE AL F A R A
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
. X3k AR 23 021-68415020 16621045018 wfy@swsc.com.cn
L & g rr 021-68415523 13761585788 fuyu@swsc.com.cn
®iE AHAE 2 18818215593 18818215593 hying@swsc.com.cn
AR e 18516516105 18516516105 jiangjz@swsc.com.cn
X ¥y AHAE 1238 18612751192 18612751192 liugi@swsc.com.cn
N KR SRARE B 18601241803 18601241803 zhanglan@swsc.com.cn
o & Wk HHE 2T 15810809511 15810809511 gyl@swsc.com.cn
AR X AHE LS 0755-26671517 13480920685 wxj@swsc.com.cn
AR IE 5 A ELH 15012585122 15012585122 linzw@swsc.com.cn
- 2 SR E BT 18500709330 18500709330 chl@swsc.com.cn
IR 18 E R AR AE 1239 13642362601 13642362601 tl@swsc.com.cn
FRE AHAE 23 18825189744 18825189744 zhengyan@swsc.com.cn
wF ) AR 238 15521010968 15521010968 chenxiao@swsc.com.cn
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