2020 4 08 A 30 H FEN (BH)
AT RIS 2020 -+ IR &P LATH: 14.35 ©
H A4 (002749) wx BARf: — (BAA)

KK

IRk 57 3 8%,

-

- 5 %7 ik A~

SOUTHWEST SECURITIES

AR

BRE & A

Fh: A NE, 2020 FPREAZT LN 6 12T, FLEK 6.7%, =F54
Al 1.5 1, FIEK 7.9%, EPS0.36 T.
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BTN L F R it 2020-2022 4 EPS 4 1% 056 £ 0.66 L. 0.78
R, il CENT R

o RAKRT: BRMAMAR KL, THEREREAY, AERMERNE, AL
X = B 4K T F AR % o
FATISF B 2019A 2020E 2021E 2022E
BN (FF L) 1014.28 1221.88 1465.85 1751.09
WK E 17.20% 20.47% 19.97% 19.46%
V2 & E N 8 4 AE (B ) 201.13 242.31 285.92 334.63
WK E -14.26% 20.47% 18.00% 17.04%
HRIKE EPS (L) 0.47 0.56 0.66 0.78
%% Ik H % ROE 18.04% 18.40% 18.39% 18.27%
PE 31 26 22 18
PB 5.55 4.70 3.98 3.38
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EBITDA
PE

PB

PS
EV/EBITDA
R

1014.28
549.04
2.15
145.85
54.73
-7.41
0.84
1.03
2.50
0.00
232.90
-0.36
232.54
31.41
201.13
0.00
201.13

509.24
69.68
191.22
27.24
25.36
0.00
335.86
51.39
132.06
1342.05
1.10
148.66
0.00
77.27
227.03
372.41
76.74
684.29
1115.01
0.00
1115.01
1342.05

234.30
30.77
5.55
6.10
20.08
0.81%

1221.88
665.43
2.77
174.73
97.75
0.00
0.00
5.00
0.00
0.00
286.19
-1.12
285.07
42.76
242.31
0.00
242.31

862.46
108.46
64.21
19.87
25.36
0.00
361.06
49.98
132.06
1623.46
0.00
172.29
0.00
134.08
306.37
431.25
17.90
886.37
1317.10
0.00
1317.10
1623.46

312.40
25.54
4.70
5.06
16.79
0.65%

1465.85
798.35
3.26
209.62
117.27
0.00
0.00
0.00
0.00
0.00
337.35
-0.98
336.37
50.46
285.92
0.00
285.92

1082.20
129.30
77.83
23.84
25.36
0.00
384.06
48.57
132.06
1903.22
0.00
206.82
0.00
141.85
348.67
431.25
17.90
1123.83
1554.55
0.00
1554.55
1903.22

365.76
21.64
3.98
4.22
13.74
0.78%

1751.09
953.87
12.08
250.41
140.09
0.00
0.00
0.00
0.00
0.00
394.65
-0.97
393.68
59.05
334.63
0.00
334.63

1346.07
154.91
93.31
28.47
25.36
0.00
404.38
47.16
132.06
2231.73
0.00
248.78
0.00
150.95
399.73
431.25
17.90
1401.28
1832.00
0.00
1832.00
2231.73

425.74
18.49
3.38
3.53
11.18
0.92%
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2019A
201.13
8.81
-7.41
0.84
-26.53
38.90
215.74
-150.76
6.30
-144.47
0.59
0.00
7.25
-50.38
-10.82
-53.36
17.90

2020E

242.31
26.21
0.00
0.00
125.52
-4.49
389.55
-50.00
5.00
-45.00
-1.10
0.00
0.00
-40.23
50.00
8.67
353.22

285.92
28.41
0.00
0.00
4.21
-0.33
318.20
-50.00
0.00
-50.00
0.00
0.00
0.00
-48.46
0.00
-48.46
219.74

334.63
31.09
0.00
0.00
5.26
0.08
371.06
-50.00
0.00
-50.00
0.00
0.00
0.00
-57.18
0.00
-57.18
263.88
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17.20%
-13.29%
-14.26%
-11.79%

45.87%
19.05%
19.83%
18.04%
14.99%
42.54%
23.10%

0.82
5.84
53.46
3.22
98.66%

16.92%
0.48%
4.38
3.33
25.05%

0.47
2.59
0.50
0.12

20.47%
22.88%
20.47%
33.34%

45.54%
22.30%
19.83%
18.40%
14.93%
47.69%
25.57%

0.82
3.71
49.92
5.13

18.87%
0.00%
4.04
3.79
16.60%

0.56
3.05
0.90
0.09

19.97%
17.88%
18.00%
17.08%

45.54%
22.30%
19.51%
18.39%
15.02%
58.47%
24.95%

0.83
4.34
50.54
10.91

18.32%
0.00%
4.33
4.07
16.95%

0.66
3.60
0.74
0.11

19.46%
16.98%
17.04%
16.40%

45.53%
22.30%
19.11%
18.27%
14.99%
62.99%
24.31%

0.85
4.98
50.74
10.89

17.91%
0.00%
4.58
4.31
17.09%

0.78
4.25
0.86
0.13
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FEN: KR 6AMNAN, ANRART IR 300 4543k £ 20% 0L L
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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 £
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Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 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
g
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
¥R %% : 518040
7 & IE AU 4E R A
X 3%, A B JE AL FH LT
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
L5 A& AR AE 1239 021-68415523 13761585788 fuyu@swsc.com.cn
®iE AHAE 2 18818215593 18818215593 hying@swsc.com.cn
T e 18516516105 18516516105 jiangjz@swsc.com.cn
x| AHAE 238 18612751192 18612751192 liugi@swsc.com.cn
EE i nE 15642960315 15642960315 clw@swsc.com.cn
. 7K KL SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
e 5 S gz 15810809511 15810809511 gyl@swsc.com.cn
A H XA E S8 % 0755-26671517 13480920685 wxj@swsc.com.cn
MRIE FE SR E BT 15012585122 15012585122 linzw@swsc.com.cn
3 % 3% B ELH 18500709330 18500709330 chi@swsc.com.cn
1B AR AE 238 13642362601 13642362601 tl@swsc.com.cn
A AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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