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1. BfE4% (002614): Q3 kA, Z&
HlAE 1S (2020-10-30)

2. B4k (002614): sk =R H, %
4R AR (2020-09-22)

0 RIeRT: RAAMAE R KBRS HINRF AL, A2 T A

ARATIFE 2019A 2020E 2021E 2022E
gL (FH L) 5276.27 6531.62 7454.33 8248.45

HRE -3.13% 23.79% 14.13% 10.65%
V2 &N 8 A (A7) 288.98 454.40 500.02 549.95

HRE -34.19% 57.24% 10.04% 9.99%
HROlL#E EPS (L) 0.47 0.73 0.81 0.89
%3 5l s % ROE 8.32% 11.55% 11.51% 11.47%
PE 29 19 17 15
PB 2.51 2.21 1.99 1.80
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EBITDA
PE

PB

PS
EV/EBITDA
R

5276.27
3312.69
27.65
1040.78
371.99
-33.34
-24.84
1.56
-19.01
0.00
356.73
-1.12
355.61
67.97
287.64
-1.34
288.98

859.08
1461.99
999.70
88.18
32.34
0.00
1188.55
798.16
776.81
6204.80
594.35
1961.07
16.56
175.93
2747.91
561.19
1142.84
1853.30
3386.90
69.98
3456.88
6204.80

453.39
29.37
251
1.61
14.94
0.66%

6531.62
4101.66
36.38
1090.78
653.16
91.44
10.00
0.00
-5.82
0.00
542.38
0.68
543.06
90.77
452.30
-2.10
454.40

676.36
1668.23
1244.04

103.65

32.34
0.00
1135.93

734.84

767.13
6362.52

0.00
2221.95
16.56

207.33
2445.85

615.87
1088.16
2249.91
3848.79

67.88
3916.67
6362.52

759.44
18.68
221
1.30
9.36
0.68%

7454.33
4692.31
40.81
1252.33
745.43
104.36
10.00
0.00
-7.41
0.00
601.69
0.25
601.93
104.23
497.70
-2.31
500.02

1116.66
1959.18
1442.26
118.04
32.34
0.00
1083.30
671.53
757.46
7180.77
0.00
2607.87
16.56
232.85
2857.28
615.87
1088.16
2659.04
4257.93
65.57
4323.50
7180.77

831.66
16.98
1.99
1.14
8.02
1.07%

8248.45
5179.31
45.09
1402.24
824.84
115.48
10.00
0.00
-8.81
0.00
662.67
0.16
662.84
115.43
547.40
-2.55
549.95

1637.51
2156.50
1583.70
130.43
32.34
0.00
1030.68
608.22
747.79
7927.17
0.00
2885.83
16.56
253.88
3156.27
615.87
1088.16
3108.99
4707.88
63.02
4770.90
7927.17
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15.43
1.80
1.03
6.80
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2019A
287.64
129.99
-33.34
-24.84
395.57
-478.69
276.34
-723.91
757.45
33.54
145.97
-36.89
-57.95
-56.03
-285.10
-290.00
19.22

2020E

452.30
125.61
91.44
10.00
-170.77
-5.68
502.90
0.00
-4.65
-4.65
-594.35
0.00
0.00
-57.80
-28.82
-680.97
-182.72

497.70
125.61
104.36
10.00
-75.71
-19.01
642.95
0.00
-7.41
-7.41
0.00
0.00
0.00
-90.88
-104.36
-195.24
440.30

547.40
125.61
115.48
10.00
-60.62
7.27
745.15
0.00
-8.81
-8.81
0.00
0.00
0.00
-100.00
-115.48
-215.48
520.85
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-3.13%
-31.73%
-35.04%
-27.81%

37.22%
26.14%
5.45%
8.32%
4.64%
8.83%
8.59%

0.87
7.82
5.68
3.49
106.50%

44.29%
22.23%
1.26
0.89
19.39%

0.47
5.47
0.45
0.09

23.79%
52.04%
57.24%
67.50%

37.20%
28.10%

6.92%
11.55%

7.11%
16.95%
11.63%

1.04
9.40
6.42
3.59

38.44%
0.68%
1.54
1.02
12.72%

0.73
6.22
0.81
0.09

14.13%
10.93%
10.04%

9.51%

37.05%
28.20%

6.68%
11.51%

6.93%
18.02%
11.16%

1.10
11.60
6.27
3.47

39.79%
0.58%
1.65
1.14
18.18%

0.81
6.88
1.04
0.15

10.65%
10.14%
9.99%
8.67%

37.21%
28.40%

6.64%
11.47%

6.91%
19.58%
10.96%

1.09
13.98
6.13
3.41

39.82%
0.52%
1.77
1.26
18.18%

0.89
7.61
1.20
0.16
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FEN: KR 6AMNAN, ANRART IR 300 4543k £ 20% 0L L

WHE: Ak6AMNAR, AMiAaxtir iR 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 -10%5-20%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
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BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E |73
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 R JE AL F A LT
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KR B BAKE B 021-68413959 15821376156 zfyi@swsc.com.cn
Z3EMm A AE 218 021-68415020 16621045018 wfy@swsc.com.cn
& A AE 238 021-68415523 13761585788 fuyu@swsc.com.cn
Lig ®iE g rr 18818215593 18818215593 hying@swsc.com.cn
AR N AHAE 2 18516516105 18516516105 jiangjz@swsc.com.cn
x| AR 1239 18612751192 18612751192 liugi@swsc.com.cn
L AR 238 15642960315 15642960315 clw@swsc.com.cn
I 33k AHAE 238 18523487775 18523487775 chhi@swsc.com.cn
N 7K KL BBANE B 18601241803 18601241803 zhanglan@swsc.com.cn
e AL MR e 13391699339 13391699339 pbyf@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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