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SOUTHWEST SECURITIES

FedE LG A TA, AR RY RKIAE LK

B &R

BN 8] K AR e G BeaR, 2020 S54SR 5 ILE N 11.6 12T, Rl H 38 K 14.4%,
A% ANE 1.7 124, R TR 15.8%, # BN 3R EIIRZTERTIH R
5679.0 77 THIAR %k, AFfedbAAlEA 2310, RHEK 14.6%. HFWEHE
AN 2910, Rk 33.3%, %IFH44]0H-2805.3 7 T, FadkFA)
6% 3049.9 7 ., Rk 74.0%.

RAXFRE BEEFNERE LY, F2ERELAIRTERREE: L F
KB HE R SRR AT AR F W EF RN KRE KA K, K 2015
F49 7641.2 77 LI K E 2020 49 2.9 1070, 2020 F 15 AR T AE % R 49 4 AL
Zit—FRFE\TNENEWEREEF B E, FHAAELRNT 74.0%49 KAAE
WK, 2020 F 10 A 19 B, NEEE T X Tixoh & EAHEA TR 8] 69 AL
=L, B2 R L 4500 77 LAY A& 5 Ak o E) BT B R 89T 7R R A4 100%
BAL. BT 2019 FoaKBREFHNIHEENIRARGE 28 2B KH
W, BEAM—AARIKEAS, 202056 A, TREAMORGERLE LS
MEXIR, RERNEEERAALEZ LS, dNEBTHFRAMWEIEADN
BEA ey 77 X, EXAB 2 AL, 2+ 2020 F 69 L5 % T 5679.0 7 LHI R % o

FRY KEFEABNNEM AR BT R LKL, FAIERBEFHEBHRT
e N ER B2 A THACAE 2020 F 8 AXFRE, WAFHFZ227
B R, HA . FRBEASF RGN A AT AR A . F 75 5 HekRERA (F
RARE) £ E&BEETRHBONA S, F75 22 TG, €40 FEAIFRH H A *
BT HBON B £ A% F G, #3448 9663.4 77 LIF . F 7+ 5 77wk KR
JeH (FRR) A& &MEHKA D R AR Z B, Wit 444 5883.8 7 T
[ R AMT LAY REMIERL AHTH > 26385, 2020 5 11 A, »
8] TR T 8 W )| Bk B AR R 8] 0 2B e, % T 8) 69 IR A
S| EAER Y AT ek TR AR R T E K, RN S EJER LR BT
oy it K k. FF N S KRR LT LY ARME R,

B A5 I EN. it 8 2020-2022 # EPS %A% 0.39 . 0.70 T,
0.79 T, ##H “EN” P4,

R RT: RMAMAER KGN THEKLREAMRM, B A > KT M
HAR

ARATIFE 2019A 2020E 2021E 2022E
gL (FH L) 1014.28 1160.04 1548.67 1784.66

HRE 17.20% 14.37% 33.50% 15.24%
V2 &N 8 A (A7) 201.13 169.26 301.02 340.21

HRE -14.26% -15.85% 77.84% 13.02%
HROlL#E EPS (L) 0.47 0.39 0.70 0.79
%3 5l s % ROE 18.04% 14.84% 20.05% 19.10%
PE 24 29 16 14
PB 4.33 4.07 3.24 2.72

-15%

R7EXM: Wind, & hiE R

B i A TR S

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

¥R %8 : hjw@swsc.com.cn

GRELE T

— Ee

YHA300
54%

40% |-
26% |-

13%

-1%

20/2 20/4 20/6 20/8 20/10 20/12 21/2

HIEFT: FRBIE
B A(ILIL) 431
WA A BE(fLRR) 2.76
52 & AR K i) (L) 9.74-15.4
EAE(fL ) 48.30
ERF(Lr) 17.18
R T () 2.85

XA R
1. B (002749): % =FF L5
13%, #&f# (2020-10-27)
2. B (002749): =% 5 L4
5%-15%, &4 (2020-10-14)
3. ERMEA (002749): R L4 8%,
A (2020-08-30)

4. B4y (002749): dndf iR 2 =4k,
REZHBCIEHILE  (2020-08-13)

5. B XA (002749): Hidh A KiFTF A
3k, FiFkkmKE (2020-06-01)

6. B4 (002749): —% & d4pig K
15%, #%-@4F (2020-04-30)
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Bt Ay (002749) 2020 ik 5 Be ik & 17

f&: ME&mAEREIA

EL I3 SN 1014.28
RPN 549.04
B A AL R e 2.15
WERA 145.85
&34 R 54.73
W 455 A 7.41
F P BAL K 0.84
BFMHE 1.03
NANEE HHE 2.50
HAZEI % 0.00
& WA 232.90
ER oS- 2 8 -0.36
18 %50 232.54
FRA3AL 31.41
%4109 201.13
TR A BE 0.00
V3B N SNAREFE 201.13

J ik (72

%P e 509.24
R A AR AT E 69.68
A 191.22
HAHFEA T 27.24
K R F 25.36
B S ey e 0.00
B &P At 1A 335.86
AH R AT KA 51.39
H AR T 132.06
# &% 1342.05
48800 3 1.10
R A Ao AL 2T 148.66
KHHE 0.00
HAb R A 77.27
R4t 227.03
R A 372.41
F RN 76.74
Rl & 684.29
EV-E-I N &€ 1115.01
IR F A 0.00
RS A 1115.01
i A R AR S A1 1342.05

EBITDA 234.30
PE 24.01
PB 4.33
PS 4.76
EV/EBITDA 14.76
M8 & 1.04%

1160.04
690.00
2.63
165.89
92.80
0.00
0.00
0.00
-0.43
0.00
208.29
0.45
208.74
31.31
177.43
8.17
169.26

742.05
106.47
66.67
18.86
25.36
0.00
361.06
49.98
132.06
1502.51
0.00
171.56
0.00
135.52
307.08
430.88
-38.52
813.32
1187.26
8.17
1195.43
1502.51

234.50
28.54
4.07
4.16
17.08
0.83%

1548.67
844.08
3.45
221.46
123.89
0.00
0.00
0.00
0.00
0.00
355.78
-1.65
354.14
53.12
301.02
0.00
301.02

1029.94
136.64
82.41
25.18
25.36
0.00
384.06
48.57
132.06
1864.23
0.00
218.59
0.00
144.53
363.12
430.88
0.00
1080.49
1492.94
8.17
1501.11
1864.23

384.19
16.05
3.24
3.12
9.68
0.70%

1784.66
972.54
1231
255.21
142.77
0.00
0.00
0.00
0.00
0.00
401.82
-1.57
400.25
60.04
340.21
0.00
340.21

1295.71
157.90
95.17
29.02
25.36
0.00
404.38
47.16
132.06
2186.77
0.00
253.60
0.00
152.05
405.65
430.88
0.00
1360.50
1772.95
8.17
1781.12
2186.77

432.91
14.20
2.72
271
7.97
1.25%

AeREX (BF L)
A8
A8 5 e 44
%% A

F BB R
BEEEFALH
A
BEEHALRAE R
FALE

A
BREDALRER
PSRl
KHA#E 2K
JEALER

ST RA

A
EREDALRAH
AAEREHH

2019A
201.13
8.81
-7.41
0.84
48.84
-36.47
215.74
-150.76
6.30
-144.47
0.59
0.00
7.25
-50.38
-10.82
-53.36
17.90

2020E

177.43
26.21
0.00
0.00
51.40
0.94
255.99
-50.00
74.94
24.94
-1.10
0.00
-56.79
-40.23
50.00
-48.12
232.81

301.02
28.41
0.00
0.00
4.14
-0.33
333.23
-50.00
0.00
-50.00
0.00
0.00
38.52
-33.85
0.00
4.67
287.89

340.21
31.09
0.00
0.00
4.59
0.08
375.97
-50.00
0.00
-50.00
0.00
0.00
0.00
-60.20
0.00
-60.20
265.77

Ak
BRI R E
5 b A
oK R
EBITDA 3k %
HAR S

LA %

=hE

RS

ROE

ROA

ROIC
EBITDA/4 & Ja A
BB RS
N AR B H
HRAEE
BERRRES S AAIE LI
FARLEH

# 7 RATE

i BARHL B R AR
AR
R E

RLA) F AT H

F R AR
Bk A

Y e
HERBERLE

B R AL A)

17.20%
-13.29%
-14.26%
-11.79%

45.87%
19.05%
19.83%
18.04%
14.99%
46.35%
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

14.37%
-10.56%
-11.79%

0.09%

40.52%
22.30%
15.30%
14.84%
11.81%
37.77%
20.21%

0.82
3.53
48.75
5.27

20.44%
0.00%
3.57
3.31
23.77%

0.39
2.76
0.59
0.09

33.50%
70.81%
69.65%
63.83%

45.50%
22.30%
19.44%
20.05%
16.15%
61.68%
24.81%

0.92
4.58
53.02
11.00

19.48%
0.00%
4.01
3.75
11.25%

0.70
3.46
0.77
0.08

15.24%
12.94%
13.02%
12.68%

45.51%
22.30%
19.06%
19.10%
15.56%
63.54%
24.26%

0.88
5.07
49.91
10.71

18.55%
0.00%
4.38
411
17.70%

0.79
411
0.87
0.14

HAEF£K: Wind, & FiER
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oA I 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
I 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 A B B KRIRMAM TR AHA RE 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 &
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

, RN B TARIE KRS P a3 &R HE RIS, B, $¢aﬁ$miﬁAn€T&7a$ B gm0 T kA5
&,&\%ﬂéﬂﬁ%&ﬁﬂﬁiﬁﬂﬁﬁo

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
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 CHEIER”, A ARE AR FETAEREGI A M T Ao REKRPIRRF # A ARE
BT, Ao S HAR G & K8 TR AT AL A AR
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Bty (002749) 2020 4k 4 R 4R & F

BEIERT AR TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
LR
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
%5 & IE AU 4E R A
X 3, A R JE AL F A W AR
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

W 4ol )35 B UG 09 E 2 F IR



