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LHAARA, REAERKIEIAL

BH 22 B & IEHFAR R REEF S
o FH: N5 KA 2020 kS E . T 2020 55 LA £l 80.7-88.4 1L T, T
Bl b3 K 5%-15%; 52 #1344 4008 11.3-12.4 /¢, Rl K 5%-15%; 53 HOLIES: S1250517080002
JodE )3 A4 A1 10.2-112 10, Rl K 5%-15%. # Q4 FMHEK | wis. 02367511807
25.3%-57.7%, '}3'537%'%]7‘@}%5% 21.4%-51.5%, ﬂk?ﬁ%@%ﬁﬁﬂo AR - cxin@swsc.com.cn

o FHEBMERMIE, LREHRE, NALAAFSOBMMERAK, Ay | KRA REF
BEATIREE, B2REER, BEaf BB, M5 EEERES4 | T 023-67511807
% 5] 2666 %, 5 AKE 1056 R, HHS#iTE @R, HRERFR S0 | T Zhit@swsc.com.cn
S NAs, & PARBIFARI, #—FHE T SME A fohkilz, ZHTE ”
H RN 82.1%, ¥R F @, BT K HGIE, 2020 5450 iR 52 | Mkl Sl
500 KM bk, FAHTAMNAL 110, 2020 5B 25 RATESSZ S | g ST T VR0
FE. RARA SR, BATIZRETASFAN, HtFEEIREREAHT | 4 |
BRAKk. ©HIRFTE, WTRMANESN, REZFEK, LHIANE | Lo |
PRAR G b AN 16%4R AT 2] 25%; —BORT 89 R E P B HAE 45%, HuFEl ||
ERER. KELFFE, BEAKITRE L5 KR HE 2020 525 |
B, KFLFREMN B 14.4%, KIAFLEK 54.8%, i L¥FEr | e
AR B A EEBRHEAHIEN, KRN RERIRA, 20/L  20/3 20/5 20/7 2009 20/11 21/1

o SHIMEF P, BB HE BRI, 2020 Ho 8] KA A shanin | o RAAE
D, A HERTFAAAAARENNERIAE AR, SHI Y | g
BB dER A TEM. UV M. M. & A A AR A R A . U

B, HAEFREF B RARTRAA TN b LHESH T, K ggﬁﬁ%@ pe
AFRAK, B HAEFFANINEEHRELEMABRASNZIT (RELALEFTS | 52 AABRARIE(L) 16.25-30.62
Bl), EHEMAE-RREEERNRSFT, H 67 RATEREERRS. & %Wﬁ(@{:) 253.18
Rl R ZAEMT B AHITE LA EERREN %, 2] 2024 5 RN kA3 ;ﬁ;gxa o
KIGFAAKT 6 170 o AR INEF AN S 0 B H 5B Ke9iRE, AZ \

By Ay )ik — AR AN B R L SR E

o ZAFMERIFEB: it 2020-2022 S EPS 4514 1.29 £, 1.52 T. 1.74 1. %32 (002572): BARAKEL, K7

T, 3R PE 5 A4 2245, 18 {542 16 4%, ¥ “EN” 4, REAIER  (2020-10-31)

2. %3 L (002572): LR FHE, BA
o RMRT: ST HTGRIE., BAFMNE R IGESH G, TH 585 n sh BERA  (2020-08-30)

Bl e R o 3. I (002572): #sk ik L3RIk,
HIRIFE 2019A 2020E 2021E 2022E WAL TS (202004-22)
FLPAN (BFA) 7686.08 8193.07 9497.65 10615.01 4 ﬂgﬁ (9?2572)‘:, R 5|k 5 LR A,

E A 5.13% 6.60% 15.92% 11.76% PRGERA Y Hik (2020-03-24)
)3 B BN B4 A (B ) 1077.43 1174.38 1387.03 1584.67
Bk 12.34% 9.00% 18.11% 14.25%
HRk % EPS () 1.18 1.29 1.52 1.74
# % 7 EF ROE 18.53% 17.77% 18.65% 18.95%
PE 23 22 18 16
PB 4.28 4.12 3.63 3.21
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EBITDA
PE

PB

PS
EV/EBITDA
FE & F

2019A
7686.08
4817.17
72.08
765.29
591.34
25.51
-17.70
52.10
46.08
0.00
1348.20
-1.60
1346.60
251.78
1094.82
17.39
1077.43

1339.72
1119.32
338.85
1329.69
38.55
0.00
3258.89
564.77
494.24
8484.01
313.00
1725.48
30.00
506.24
2574.73
912.37
1303.90
3267.27
544455
464.73
5909.28
8484.01

1720.57
23.50
4.28
3.29
13.23
1.80%

2020E
8193.07
5095.48
82.09
893.04
680.02
13.39
0.00
0.00
46.08
0.00
1475.12
1.63
1476.75
302.37
1174.38
0.00
1174.38

1634.44
1039.50
356.71
1332.44
38.55
0.00
3417.15
551.65
486.48
8856.91
50.00
1774.04
30.00
392.80
2246.85
912.37
1303.90
3929.07
6145.34
464.73
6610.07
8856.91

1901.12
21.56
4.12
3.09
11.61
2.02%

2021E
9497.65
5886.13
93.82
1035.24
788.30
6.17
0.00
0.00
46.08
0.00
1734.05
1.48
1735.54
348.51
1387.03
0.00
1387.03

2466.03
1239.06
410.66
1341.54
38.55
0.00
3500.71
538.52
478.71
10013.78
50.00
2057.19
30.00
438.19
2575.38
912.37
1303.90
4757.40
6973.67
464.73
7438.40
10013.78

2227.56
18.25
3.63
2.67
9.54
2.21%

2022E
10615.01
6557.90
104.47
1135.81
881.05
3.05
0.00
0.00
46.08
0.00
1978.81
1.57
1980.38
395.71
1584.67
0.00
1584.67

3450.53
1400.02
460.28
1349.35
38.55
0.00
3529.76
525.40
470.95
11224.83
50.00
2304.88
30.00
476.76
2861.63
912.37
1303.90
5682.20
7898.47
464.73
8363.20
11224.83

2523.69
15.98
3.21
2.39
8.03
2.61%
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E: 1)
BEENALRAE R
FALE

E: 0
BEEDALRAEH
PSRl
KHA#E K
BEALRR

ST RA

A
EREHALRAH
ALREHHR

2019A
1094.82
346.85
25.51
-17.70
304.01
-452.25
1301.24
-377.23
-1022.80
-1400.04
-113.87
-146.92
-182.37
-456.27
160.71
-738.72
-837.29

2020E

1174.38

412.62
13.39
0.00
124.26
-46.59

1678.05

-550.00
46.08
-503.92
-263.00
0.00
0.00
-512.58
-103.82
-879.40
294.72

2021E

1387.03

487.33
6.17
0.00

65.72
-45.87

1900.39

-550.00
46.08
-503.92
0.00
0.00
0.00
-558.70
-6.17
-564.87
831.59

2022E
1584.67
541.83
3.05
0.00
67.88
-46.09
2151.34
-550.00
46.08
-503.92
0.00
0.00
0.00
-659.87
-3.05
-662.92
984.50
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# 7 RATE
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E P&

Y e
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5.13%
9.23%
13.54%
11.26%

37.33%
17.98%
14.24%
18.53%
12.90%
27.26%
22.39%

0.94
2.99
13.97
14.66
108.42%

30.35%
13.32%
1.69
1.55
42.35%

1.18
6.48
1.43
0.50

6.60%
9.41%
7.27%
10.49%

37.81%
19.36%
14.33%
17.77%
13.26%
28.76%
23.20%

0.94
2.71
12.96
14.34

25.37%
3.56%
2.06
1.89
43.65%

1.29
6.74
1.84
0.56

15.92%
17.55%
18.11%
17.17%

38.03%
19.26%
14.60%
18.65%
13.85%
32.96%
23.45%

1.01
2.81
14.89
15.05

25.72%
3.11%
2.23
2.06
40.28%

1.52
7.64
2.08
0.61

11.76%
14.11%
14.25%
13.29%

38.22%
19.03%
14.93%
18.95%
14.12%
36.73%
23.77%

1.00
3.07
14.11
14.80

25.49%
2.80%
2.44
2.27
41.64%

1.74
8.66
2.36
0.72
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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 .

E g e 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

TEFY
B EE R A TR 8] QAT RAR “Ane8)”) AA ¢ EEREREZERRBRGIERRT ki T4,
Al AR g FPmE BN, 5ARE TN RBEF IER R G L FBEENZ RIERRREAH ., K
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
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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
. 7K KL SR E 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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