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SOUTHWEST SECURITIES

V453 KAZHB, 2021 SFE1F 84

BRE & A

T4 A8 KA 2020 F 5 k4
F) b3 & 70%-80%.
b 2577

LK ABTY, WEEHEK B FRE, 5] KA 2020 FE AL, iR
)3 &4 A 30.2 12 -32 12, Bl K 70%-80%, #Wﬂﬂw#i Ji Q=k=S
HAE 22.6 10, RHWEERENRRNFEAFAA 7.61071-941T, Rk
¥k 42.3%-76%, 4K R EIRE,

ERBHLVHKRIBHA, £ REE. RIPLEFLERE. 2020 FaFFH
ARFERERAGE, BENZFE, BRFEHR, AREFHERZRFE, =55
TEFERFE, FRFHAENZ R, FREZEKEALET TH, A AWE
B, NAREEH RS, OEEARKEZH Efok sl ke E . BATA )
TS E R, RAAREKFALET HOHENKL, A ERE
wigst, RETHAPAHAKKZIFHTE . —KBAHIRIEETHTE K,
FEHFHRAT, ERTHBRENE, FUTHEHEREGKRI, HAZRA 10
CEREFF .

BAEDLGREEK, BRARMERL. SFT LEDKERAINERE
BeigIEK, WAHLGRAFHEE K, BB RARRBARN AN TRE
BEERG, BRAFTR, HTRAELE, 2ZFAUREEIFE, ALZRAGHNK
BRI OA AR, BAT SRR S ME KT 2481 150 7 &, #it&o%
RBIEGHANN T I FN LT, BalN8 38 Laho s B T4,
FENTFH LN S KBCHBAE, B A B %A L EMH= s KAR TR L
BT RBH T LMt

M, SR HLaE 4 A)0E 30.2 12 T-32 fL T,

BARMNE R, B FnE RKEERFREERK, &Koo E, £
SRR £, H#AHH 2020-2022 )3 £ 4 F1HE A A4 31.2 24, 40.6
fe A2 50.7 12T, EPS %1% 7.71 7., 10.02 T4 12.53 7T, 2t & % 7T 1&
1B A R 62 1%, 48 1242 38 1%, 4£H “FEN” 4,

0 KRR T: AREFEFRETAAMG R £ F ot BRI 69K,
AR 2019A 2020E 2021E 2022E
FAN (FF L) 7373.70 9089.92 11821.13 14653.42
Bk E 37.19% 23.27% 30.05% 23.96%
2 BN 8] 4 ANE (B L) 1775.01 3120.85 4055.50 5069.83
Bk E 76.36% 75.82% 29.95% 25.01%
HRIKE EPS (L) 4.39 7.71 10.02 12.53
%% Ik s % ROE 26.67% 27.81% 27.26% 26.09%
PE 109 62 48 38
PB 21.92 16.25 12.26 9.39

KA H: Wind, B FiExE

& & iE F R TR F S

AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017

WR%8: duxy@swsc.com.cn

AT BRF
kiS5 S1250520090001
w1%5: 021-68416017

WR 48 myt@swsc.com.cn

GCRELE

— K&EmH — Y300
114%

88%
62%
37%

11%

-15%
20/1

20/5 20/7 20/9 2011 211

20/3

RIEFR: TERBAE

X rh AR

EIRAMLIR) 4.05
AAE A R (fTRR) 3.61
52 J& M R Mr X T (L) 329.99-680.39
B E(fe ) 1,930.48
B E (L) 160.25
R F T () 25.06
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1. kK A&Z4 (000661): 5| NEHMAALIFE
W E-CTP 25 F O ix4ik, W4~
S&#E—FFE  (2020-12-14)

2. kA&ZHH (000661): 4 KifkFk Ak K&
EXE, ARMBTH (2020-12-03)
3. kA& &# (000661): 5| N\ F B8 5% A #
#h, WA RRE—TFE

(2020-11-18)

4. K A= #7(000661) : bk 5738 K 55 4
oS F Rty E  (2020-10-27)

5. kA &# (000661): L& ZH#kEK, #
O BHSKE (2020-08-20)

6. kK A&Z#(000661): & ¥ HHH L,
KMA R H A (2020-06-29)

?ﬁﬁ}]y

iE

%o )33 0E UG W9 & 5 9 3R



: & & ik A N
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Wik W45 L

ER XN 7373.70  9089.92 11821.13 14653.42  ##)id 2349.18  3302.48  4291.54  5364.89
ERI W 1091.71  1380.84  1670.09  1923.95 47 IH 54k 147.75 258.35 306.65 345.06
7 AL A B e 157.58 191.08 244.90 306.66 M # %A -49.77 0.56 0.51 0.99
HERR 2522.44  2726.98 3664.55  4615.83  #FAAEHIK -22.57 50.00 80.00 120.00
ik 458.03 763.55 992.98 1230.89 4“EFETEFALH -95.77 -298.08 -756.70  -632.95
w455 R -49.77 0.56 0.51 0.99 Htk -394.15 -86.04  -101.69  -144.42
P BALB K -22.57 50.00 80.00 120.00 BEEHLLRER 1934.67 3227.27 3820.31  5053.57
Bk H 48.74 30.00 17.50 20.00 WAL E -749.35  -300.00  -300.00  -300.00
MRMEE H R E 4.51 4.51 451 451 e -60.36 34,51 22.01 24.51
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -809.71  -265.49  -277.99  -275.49
B A 2876.18  4011.42 5190.12  6479.62 JEaMfE 260.00  -515.00 0.00 0.00
A ERA -56.14 -61.53 -59.24 -60.31 KA 55.79 0.00 0.00 0.00
GRERS i 2820.04 3949.89 5130.88  6419.31 JAMAERIT 1138.82 0.00 0.00 0.00
P Fg AL 470.86 647.41 839.34  1054.41 I ATREA -136.09  -240.00  -421.97  -548.35
b R R 2349.18  3302.48 4291.54 5364.89 At -614.49 5.28 -0.51 -0.99
Y HME A ME 574.17 181.64 236.03 295.07 EREHALRER 704.02  -749.72  -422.48  -549.34
BN S A 1775.01  3120.85  4055.50 5069.83 LA EHH 1829.13  2212.05  3119.84  4228.74
Vil 3733.33 5945.39  9065.23 13293.97 MRK#SH
R A= AT 2R 2756.55  3234.70  4261.43 5183.43 HERKAEKE 37.19%  23.27%  30.05%  23.96%
A5t 1750.27 2217.88  2683.83  3092.96 FLAIEEKF 59.22%  39.47%  29.38%  24.85%
H AR T 500.37 450.38 520.84 593.92  AAHMKF 60.59%  40.58%  29.95%  25.01%
K H AT 459.88 459.88 459.88 459.88 EBITDA %k % 58.08%  43.58%  28.73%  24.16%
T B R 80.23 80.23 80.23 80.23 FKAIEA
BRI 2369.71  2437.62  2457.22  2438.42 EA|E 85.19% 84.81% 85.87% 86.87%
MR AR LS 450.96 426.62 402.28 37794 =%H% 39.75% 38.41% 39.40%  39.91%
HAvAE R T~ 620.04 618.13 616.21 614.29 FHFE 31.86%  36.33%  36.30%  36.61%
¥ = &t 12721.35 15870.81 20547.14 26135.03 ROE 26.67%  27.81%  27.26%  26.09%
48 453K 515.00 0.00 0.00 0.00 ROA 18.47%  20.81%  20.89%  20.53%
R AT Far FRAL IR 1746.78  2090.06  2643.87  3193.20 ROIC 49.37%  63.35%  71.58%  77.22%
KA 67.60 67.60 67.60 67.60 EBITDAMHE M 40.33%  46.98%  46.50%  46.58%
A 5 Ay 1584.40  1836.90 2089.86  2311.88 Ei&EfES
A4 3913.77 399456  4801.33 5572.67 EFFAM#E 0.67 0.64 0.65 0.63
M A 202.36 404.72 404.72 404.72 R AR 5.45 5.39 6.10 7.17
FAMAR 3072.47 2870.11  2870.11  2870.11 MK E4HE 9.15 8.87 8.93 8.79
R 4815.71  7696.56 11330.08 15851.56 AW A% 0.61 0.69 0.68 0.66
3B HN A R AR A 8084.34 10971.38 14604.91 19126.39  HEFARET PRELLE LI 97.07% — — —
VAR FR AR S 723.23 904.87  1140.90 143597 FARLH
BAARSAH 8807.57 11876.25 1574581 20562.36 %~ hifi#E 30.77% 25.17% 23.37% 21.32%
fifir Aol R B A9 12721.35 15870.81 20547.14 26135.03 & &4 4/%E RAn 14.89% 1.69% 1.41% 1.21%
R E 2.72 3.59 4.03 4.55
RAE 217 292 337 391
EBITDA 2974.16  4270.33  5497.28  6825.67 LAl ATE 7.67% 7.69%  10.40%  10.82%
PE 108.76 61.86 47.60 38.08 HB#HH
PB 21.92 16.25 12.26 939 ARl s 4.39 7.71 10.02 12.53
PS 26.18 21.24 16.33 13.17  HFRAFF 21.76 29.34 38.91 50.81
EV/EBITDA 31.04 43.58 33.29 26.19 HRZEALL 4.78 7.97 9.44 12.49
S 0.07% 0.12% 0.22% 0.28%  HMAA 0.34 0.59 1.04 1.35

HAEF£K: Wind, & FiER
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S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

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 5EEEQ F T RERERN, 5ARE PN RBEEQIERTR G EFEENR LEE SRR #H3K
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 AR e AN 8] T KA ARE S B a9 P07, AIRE P78 0 IE R AL TARE) 9N As . IMA R BTN
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

ARERESZZM, TR EE R0 KIER RAACZTIR B HREF. BEMFLT, AMREFOHE LT
W3 A BITAEAT AN AR T B BIH R L2468 TR BAF 4RI BT A — &R R ARSI BN 5413
&I AAT RIS, AN S Bk R AT HAE R ARE A AR @A — e RN AR AAEAT R T

AIRE A FRALA T AIERITR, KREPHEFT, EANMFPANARF AT KB LA LA 25| A
IER LA “HEIER”, LA ARERM RET AR REGFIR . WP AE 8 KRB FIBRA # A ARE
BTty , A S)FR B @ A8 TR TR AR
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SOUTHWEST SECURITIES

kA& &H (000661) 2020 k5 74 & it

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
FRBE AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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