20204 10 A 22 H FEN (&H)
IERAF RIE2020 £ =23 5 i LATH: 18.03 ©
#ix¥E Lk (002677) zmes Bif: — 7 (6 4A)

B ERIFERT,

B % ik A

SOUTHWEST SECURITIES

<

1% g2 X FF S

BRE & A

o F:

B R AR 2020 F=F4R, MEHA, NEAFATI 118 1T, Rl
¥ 3%; £MIFH4FHE 3.4 100, FEK 10.1%. Q3 $FEZ LA E I 5.3
1L, BlHIEK 21.2%; FMEEAFE 1.7 12T, FliEK 34.8%.

RSB EFERS;. MAERRG TSR, %ﬁJkiF*‘#w%f}J REER, &
AT Q334 Q2 &Y, BERFE THET LB RKRE, ITLHEFk—
PR BV E R BRA R KT F

BEXRRE, BARAR MEIA, N3 LA E A 51.4%, R T % 1pp.
F2HTNE) N FRFAERES, WK, RR @, NaHERRE
12.1%, FIWTFH 1.9pp; %A E 6.7%, R 09pp; <& FA&IK
N¥Edm, M5 RERH-1.1%, R T% 0.6pp. AL Z4HEKRETRIKE L
#, Nl ABRERAA, TAERFRADEER, N FAEA 28.5%,
B rb# 4+ 1.8pp.

CHRERREK, KAREZERK. REMA, NAZECHRER B, &
RN RRET AT, bk, SMTAAARCH REFHFLEH AT
ML E, NAFEEREME, SFARMTITE 200 £K, ¥, AL 100
FH KA R, HHRANRBH R %A, R 2R,

M F Yy Hb, THEBELE. N Toi “R47 £ Q2474 H, Q37
WBEATINEEE. MEERRLTHREY &, NIANLMETHRSA XL @A
ETH, AR %xﬁﬂﬁﬂo

BAAMERTEN. DNAZTHERE, &M% LR S 20/21/22 5 EPS
A A 0.81/1.01/1.21 o HAVG NS tEsE Y, 18A A KAT L9 £k 1%,
FEZL 5068, BAIANIEEELHARRRK, FEALTFTERKEE,
e “CENT TR,

o R&edF: BEAREEEAL, RAHBMERKRED GRS, #IESAN

A

AR 2019A 2020E 2021E 2022E
FhAN (FF L) 1684.48 1833.06 2219.53 2649.22

Bk E 20.24% 8.82% 21.08% 19.36%
Va2 BB 8 441 (87 L) 460.01 520.20 649.82 782.97

WK E 21.85% 13.08% 24.92% 20.49%
HRIKE EPS (L) 0.71 0.81 1.01 1.21
%% Ik s % ROE 30.28% 30.23% 33.21% 35.23%
PE 26 23 18 15
PB 7.89 6.97 6.13 5.39
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#kiE5: S1250518090001
%,75: 023-63786049

W48 : gmh@swsc.com.cn
w,3%: 023-63786049

Wi xiagin@swsc.com.cn
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BRLAR(1LAT) 6.46
#IB A BR(ILAR) 2.79
52 J& M RLH X 18] (L) 10.16-21.51
(L) 116.48
B = (L) 19.48
RO () 2.31
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EBITDA
PE
PB
PS
EV/EBITDA

1684.48
782.85
12.38
256.66
65.78
-13.09
0.00
3.51
0.00
0.00
534.76
-0.46
534.30
74.28
460.01
0.00
460.01

799.13
31.78
79.64

5.82
0.00
0.00

809.58

174.12
86.74

1986.80
0.00
409.47
0.00
58.08

467.56

646.05

104.92

815.45

1519.25

0.00
1519.25
1986.80

558.93
26.05
7.89
7.11
19.86
2.51%

1833.06
858.66
18.31
271.29
111.82
-23.05
0.00
10.00
0.00
0.00
606.03
2.00
608.03
87.83
520.20
0.00
520.20

1044.72
43.64
87.32

0.00
0.00
0.00
759.53
165.25
101.36
2201.81
0.00
420.37
0.00
60.92
481.29
646.05
104.92
969.60
1720.52
0.00
1720.52
2201.81

696.99
23.04
6.97
6.54
15.57
3.05%

2219.53
1028.66
21.36
324.05
130.95
-30.63
0.00
10.00
0.00
0.00
755.14
2.00
757.14
107.32
649.82
0.00
649.82

1406.07
49.79
104.63
0.00
0.00
0.00
712.23
160.38
99.78
2532.88
0.00
508.97
0.00
67.50
576.48
646.05
104.92
1205.49
1956.41
0.00
1956.41
2532.88

847.26
18.44
6.13
5.40
12.38
3.45%

2649.22
1222.09
24.94
384.14
156.30
-39.97
0.00
10.00
0.00
0.00
911.72
2.00
913.72
130.75
782.97
0.00
782.97

1791.88
60.05
124.31
0.00
0.00
0.00
673.56
159.51
98.20
2907.51
0.00
610.22
0.00
75.00
685.21
646.05
104.92
1471.38
2222.30
0.00
2222.30
2907.51

1000.86
15.31
5.39
4.52
10.10
4.31%

ALAER (BHL) 2019A
4 A0 460.01
A8 5 4l 37.26
%55 R -13.09
W E WAL K 0.00
BEBEF AL 26.20
H Al 33.01
BEEHALREH 543.39
FAXE -323.37
H A 49.27
BEEDALRAEH -274.10
4B % 0.00
K it 2 0.00
BEAL AR 0.24
SR A -300.41
H b -3.50
ERENAERAHR -303.67
AAREHH -34.38

Bk

BN K E 20.24%
b A 3 K 20.01%
RS 21.85%
EBITDA 3k % 17.00%
FAEES

ERIES 53.53%
ZhE 18.36%
RIS 27.31%
ROE 30.28%
ROA 23.15%
ROIC 65.09%
EBITDA/4K & Ja N 33.18%
g V)

B AR 0.89
B 5 = B 4 & 3.20
S MK 2K B 4% % 103.48
Ve WREES 10.89
HERRRBFARIALE LN 118.73%
FARLH

FE A 23.53%
AT HE R AR 0.00%
R E 2.08
AL E 1.90
REA) Z AT 65.30%
H R AR

RN 0.71
HRE R 2.35
HNEEERLE 0.84
% IR A 0.46

2020E

520.20
114.00
-23.05
0.00
-14.92
-9.97
586.27
-55.00
10.30
-44.70
0.00
0.00
0.00
-366.04
70.07
-295.98
245.59

8.82%
13.33%
13.08%
24.70%

53.16%
19.64%
28.38%
30.23%
23.63%
63.29%
38.02%

0.88
2.53
100.80
10.28

21.86%
0.00%
2.59
2.40
70.37%

0.81
2.66
0.91
0.57

649.82
122.75
-30.63
0.00
71.73
-10.02
803.65
-69.00
10.00
-59.00
0.00
0.00
0.00
-413.94
30.63
-383.30
361.35

21.08%
24.60%
24.92%
21.56%

53.65%
19.12%
29.28%
33.21%
25.66%
85.07%
38.17%

0.94
3.16
106.63
10.72

22.76%
0.00%
2.84
2.65
63.70%

1.01
3.03
1.24
0.64

782.97
129.12
-39.97
0.00
78.80
-10.00
940.91
-88.00
10.00
-78.00
0.00
0.00
0.00
-517.08
39.97
-477.10
385.81

19.36%
20.74%
20.49%
18.13%

53.87%
18.89%
29.55%
35.23%
26.93%
114.81%
37.78%

0.97
3.99
105.26
10.67

23.57%
0.00%
3.01
2.82
66.04%

121
3.44
1.46
0.80
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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]

Bl AR 6AAN, AMNEAE I IE 300 455k i@ ££-20% 5-10%2 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

ERFY

B EE R A TR 8] QAT RAR “Ane8)”) AA ¢ EEREREZERRBRGIERRT ki T4,

Al 5EEEQ F T RERERN, 5ARE PN RBEEQIERTR G EFEENR LEE SRR #H3K
ERANEUE-RA
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Wub: BT HAHREERE A% 166 57 Bk K E 20 #

W% : 200120

el

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502

g : 100045
EX:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

% ) E AL 5 B B A
B 3%, A B JE AL FH R AR
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
i & AR AE 1239 021-68415523 13761585788 fuyu@swsc.com.cn
L ®iE AHAE 2 18818215593 18818215593 hying@swsc.com.cn
FHAR M HEZE 18516516105 18516516105 jlangjz@swsc.com.cn
x| AHAE 238 18612751192 18612751192 liugi@swsc.com.cn
BE AHAE 232 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
w3 AL AR AE 1239 13391699339 13391699339 pbyf@swsc.com.cn
= Wk AR AE 1239 15810809511 15810809511 gyl@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
TR 22 SRARE 2T 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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