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SOUTHWEST SECURITIES

FUFHREK, TR+REASLER

BEER
o W EE: N5 R A 2020 FER, 2020 N FABAL 112.2 104, Bl
¥ 20%; VaH%#0E 9.4 e, R K 14.1%; fedE4 408 6.8 2T, Rk

FARIF B

BN (BF L)
Bk E

V25BN E A AE (BA L)
Bk E

HRIKE EPS (L)

%% Ik H % ROE

PE

PB

Ik FE 1 6 1L VAR,
FOER S

SAFAHXH S
B pb3g e 1.9 10T, A

/ﬁi/ 9.8%. T FaREIHy LHKF
KREEmRPERTIHE L2104, 2020 594
ﬂ#ﬂfﬁﬁfﬂé‘}ﬂif‘l 1 Thg, %k 81.6%.

PEERE, QANAEATIKALALT, FIEK 33.7%. —F @ it g
WRAN, MBI KOG IMEIANTHR T 28385, N5 H2 M43 Kk
2] 276.7%; Q4 V34 A)iE 31T, RMEK 43.5%; 4=dF /51344 4)id 0.8
fe, Ry 54.3%. Q4 £ 5 Z 4 E % %A 21.2%, RSt 2.4pp. #
ERHFRABAmMK, FHIESFEHTTE.

S E AR, MMEER TR, FE LT BIEME, N8 TR S PR
WK, pFREE, NSRRI, <R wE A R E oA AT
Lk N 476 fz m /348 e /55 1t /153 it o, Rk T &
+16.1%/+12.1%/-9.5%/+32.9%, 2020 F/,\ 3 B R HEIN. B RIAREAIR
BEITARNESE, RIEE IHNEEGH H. BB, NLEREH
Wik PSSR AE, Y T 2L LINE FRIENDS. T 2 ¥ A K & 6 3173 &
BETREEBRAPFHEIERNE, prEEE, A8 A4EIKN 102.9 12
T, FHEK 16.5%; 2355 sharkninja &1E692E—F &N, 2 3] Sh45 52 Il
AN 931, BEHEK 79.9%.

BAR A REFARAE R IREBA, N85S LA EHR 32.1%, R 0.5pp.
HoA R S de THE R E/G X e LA FE L) 1.5pp/1.7pp/0.7pp. 4 3
BEBRINEAEAHHATR, BMNBEMNIER X SEMOTRAE. RN
A 8] BAVRE /1 BAKAY SM ARG R AU, A B o 8] BAR B AN A T 4T, 2020 F-5h
Al b 8.3%, R 2.8pp. ¥ A E 7 @, z\‘ﬂé‘hﬁﬁ")ﬂih 16.6%,
R4t 0.9pp: %% MEH 6.6%, RILAY 11lpp. L4 kE, N8 44
%% 8.2%, F)-0.5PP,

AREBERARE. ALEHE T @, NAMRBEREFwmhr, HEHBREMT
éé’ﬂiiauézﬁﬁu@ Fhik ik S FE6. RMAHK LA, MAENILH
KBTI K, TS~ SERE, %ﬁ}i}l/\‘?léi,l:%% FRFBATA K,
K TRES @, /\leiﬁﬁmiﬁ;ﬂc%ﬁ A 2%, #FF Shopping Mall &% /E #% &
Ko HGREN, LBiE&R EABFETRE, FAT 020 HEE L Lk,
%Ji HRE T i3, ATEARAZZSIKRL, NEARTAHHATREFALY
T &, TEEKHIE,

BAIFM 5 I EB . T 2021-2023 4 EPS 451 % 1.41/1.61/1.87 T, Ak
ZF A ALERARS 15.1%8 LR KE, FENE SRR TE, Rids
R, A RN R

R RN KRS, i B AL, LE KBRS F R,

s g
=4

2021E
12852.91
14.52%
1078.30
14.70%
1.41
20.51%
22

4.58

2022E
14479.26
12.65%
1232.85
14.33%
161
19.67%
19

3.83

2023E
16343.58
12.88%
1433.83
16.30%
1.87
19.25%
16

3.21

2020A
11223.75
20.02%
940.08
14.07%
1.23
21.40%
25

5.51
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HIEFR: FRRHYE
e 9 &
EIRAMLIR) 7.67
#IB A BR(ILAR) 7.64
52 J& M R X 18] (L) 28.15-45.8
EE(IL ) 236.21
B E (L) 91.35
RO () 5.58

#EHR
1. JurafEsy (002242): Q4 ¥ ik If bz,
AFFERFHEEK  (2021-03-02)
2. JURA LA (002242) : & LAKE Fak s K,
Q3 THE kLR (2020-10-27)
3. Juragsy (002242): & & fiE 5|4,
BMA ALK (2020-08-26)

4. Lmagksy (002242): R akiktgrm
(2020-08-02)

5. U4 (002242) : 454 SRk B B A
ZEHRAERN L% (2020-04-29)

6. LMy (002242): /s RiERIEF,
BAAIEZHE K (2020-04-01)
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f&: M&5mAE#EIA

ASRER (EFL)  2020A  2021E
LR TN 11223.75 12852.91 14479.26 16343.58  ##id 916.31  1051.03  1201.68  1397.59
ERI W 7626.33  8644.22  9756.16 10973.74 1B 54 89.57 25.29 26.47 27.89
B AL AR Ao 59.05 68.15 75.92 86.06 M#H%M 1.06 -29.33 -52.50 -79.77
HERR 1867.76  2120.73  2389.08  2696.69 ¥~ BALMK -1.42 3.00 3.00 3.00
EEER 398.10 899.70 101355 114405 “ETEFALH 766.73 55.21 211.34 97.76
w455 R 1.06 -29.33 -52.50 -79.77  Hfe 237.05  -103.50 -110.07  -113.01
P BALB K -1.42 3.00 3.00 3.00 BEFEFHALARAHK 2009.30 1001.70  1279.92  1333.46
Bk H 61.79 65.00 65.00 65.00 WAL E 53.36 -50.00 -50.00 -50.00
MRMMEE H R E 65.52 37.06 42.52 4453  HAe -713.62 102.06 107.52 109.53
M2 EAR S 0.00 0.00 0.00 0.00 HEEHAALR%H -660.26 52.06 57.52 59.53
B A 1066.42 124850  1401.57  1629.33 & MitE3 0.00 0.00 0.00 0.00
ERUE Y2 8- -3.55 -24.55 -3.64 -3.73  KiE 0.00 0.00 0.00 0.00
#13H H5R 1062.87  1223.95 1397.94  1625.61 MARAEKFT 46.14 0.00 0.00 0.00
FRA3HL 146.55 172.92 196.26 228.02  HATRLA 0.00  -188.02  -215.66  -246.57
%A1 916.31  1051.03  1201.68 1397.59 Hfe -826.52 7.75 52.50 79.77
Y HME A ME -23.77 -27.26 -31.17 -36.25 EREDALLRAR -780.37  -180.27  -163.16  -166.80
BN S A 940.08  1078.30  1232.85 1433.83 ALREAR 553.04 873.49  1174.27  1226.19

Fr Atk (@570

Vil 1961.21 283470  4008.97 5235.16 AKEH
R A= AT 2R 2292.96  2565.30 2901.48  3281.46 HHEAANEKE 20.02%  14.52%  12.65% = 12.88%
Ve 944.93  1069.49  1206.82  1358.17 A AlEMEKFE 13.11% 17.07% 12.26% 16.25%
H AR T 2100.62  1355.75 1369.55 1385.37 AFAlLEMEKE 13.72%  14.70%  14.33%  16.30%
K H AT 182.67 182.67 182.67 182.67 EBITDA 3%k % 14.77% 7.55%  10.53% = 14.68%
EE N2 N 91.01 91.01 91.01 91.01 FAIEEAH
BRI 657.32 685.27 712.04 737.38 EA|&E 32.05% 32.75% 32.62% 32.86%
FR A Wk o2 & & 124.87 122.06 119.25 116.44 =% % 20.20%  23.27%  23.14%  23.01%
HAeAE R T 779.24 778.81 778.38 777.96  HAIE 8.16% 8.18% 8.30% 8.55%
¥ = &t 9134.83  9685.07 11370.18 13165.62 ROE 21.40% 20.51% 19.67% 19.25%
48 453K 0.00 0.00 0.00 0.00 ROA 10.03%  10.85%  10.57%  10.62%
R AT Far FRAL IR 4014.67  4263.50 4931.07 5541.00 ROIC 62.27%  86.24%  91.53% 101.67%
KA 0.00 0.00 0.00 0.00 EBITDA/4 &N 10.31% 9.68% 9.50% 9.65%
A 5 Ay 837.66 297.64 329.16 363.66 EiEfEA
A4 4852.33  4561.14 5260.23 5904.66 EF A E 1.35 1.37 1.38 1.33
M A 767.17 767.17 767.17 767.17 R AR 16.92 19.76 21.83 23.96
FAMAR 933.78 933.78 933.78 933.78 AR A A FE 53.68 54.34 52.48 52.93
R 2561.22 345150 4468.69 5655.96 AW A% 7.50 8.58 8.56 8.54
3B HN S KRR A 4283.76  5152.46  6169.65  7356.91  HEMAREFAKIHALELIN  107.43% — — —
VAR FR AR S -1.27 -28.53 -59.70 9595 FALAH
BAARSAH 428249 512393 6109.95 7260.96 & HGE 53.12% 47.09% 46.26% 44.85%
R e i B At 9134.83  9685.07 11370.18 13165.62 &AXFH/E fifr 0.00% 0.00% 0.00% 0.00%
AL E 1.52 1.74 1.82 1.92
RAE 132 1.50 159 169
EBITDA 1157.05 1244.45 137554  1577.46  JiAl A& 0.00%  17.44%  17.49%  17.20%
PE 25.13 21.91 19.16 16.47 HBRAER
PB 5.51 4.58 3.83 321 HRksE 1.23 1.41 1.61 1.87
PS 2.10 1.84 1.63 145 HRAEFRF 5.58 6.72 8.04 9.59
EV/EBITDA 16.74 14.86 12.59 10.20 HMzTAE 2.62 1.31 1.67 1.74
S 0.00% 0.80% 0.91% 1.04%  HRAELA 0.00 0.25 0.28 0.32
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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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Fura g4 (002242) 2020 4R & 7F

BEIERTRTARET S
L&
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 F A LT
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KT R B R E B 021-68413959 15821376156 zfyi@swsc.com.cn
Z3EMm A AE 218 021-68415020 16621045018 wfy@swsc.com.cn
A& Erm 021-68415523 13761585788 fuyu@swsc.com.cn
i ®iE AAE 2 18818215593 18818215593 hying@swsc.com.cn
& AR N HE%R 18516516105 18516516105 jiangjz@swsc.com.cn
X ¥y AHAE 232 18612751192 18612751192 liugi@swsc.com.cn
EE i nE 15642960315 15642960315 clw@swsc.com.cn
I 33k AHAE 238 18523487775 18523487775 chhi@swsc.com.cn
T AR 1239 17751018376 17751018376 wangxy@swsc.com.cn
= HRXAKE B I 18601139362 18601139362 yfly@swsc.com.cn
Elov-¥ 7% K SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
AL AR 239 13391699339 13391699339 pbyf@swsc.com.cn
A H XA E S8 5% 0755-26671517 13480920685 wxj@swsc.com.cn
RIE F SR E %R 15012585122 15012585122 linzw@swsc.com.cn
IR % 224 RN E e 18500709330 18500709330 chi@swsc.com.cn
185 A AR AE 1258 13642362601 13642362601 tl@swsc.com.cn
AR AR AE 1258 18825189744 18825189744 zhengyan@swsc.com.cn
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