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SOUTHWEST SECURITIES

SERA, Q4 BHAML

BRE & A

AT
FAEN (FFHL)
HEE
V3 AN ) 4 (B L)
HRE
R # EPS (L)
#F 7 i % ROE

PE
PB

F4: N AH T 2020 FFE LML, Mt 2020 S5 AE LN 132.3 12
T, Fl3E K4 45%; )3 E4 4]0 10 3t ZE 11.717, FHEK 50%
£ 70%. P 2020Q4 #£EELIMN 41.2 e, BHEK 79.1%; £H)3

FH A4 A 1.2 LTE 2.6 LT, FlHIEK-282%F 53.4%. 3 Q4 B %
AZTAH

RSHEF L), Q4 BHCERARTH . AR RKE IS D ERELEK, fm
HIONBTE R, BT R SRS RN N5 MRS FRIA R
#, FITEHIMTEGAETIERK, 2020 F 8 SN ERNR BB K T 40%.
AT d, SR RR T e+ A REH” 75k, 2 “FRBE+NELE
7 SAIRFHAA], ATIERBCDNF E S E K 2020 £ 117 B, ERER
L2 AW HER, R K 80%. 3R ZEN&MF LR, AL LHE
KRN R, B R E AL S b, 2020 440 8] E A 4K R L 65%.

BRMAHLAARZ, Q4 L FRIFLMLE, AN EN A Tl bkt
—F RS, AN HELAERLTIEK, 255 Q4 RMHAMA LT ARA
RTFICEARZ, AR 117 | R “127 B BN K, Q4 Liiigk
LA BTkt . 2020Q4 E A ABS. LME 43, LME 42 3L50 37 bk 38 K 30.8%.
9.9%#= 12.4%.

BAFMERE RN NAEHDNRERIE R, HIMERIEE, IMHITEAL
T¥E, RILmBE AT sk, ReELRMLS TR, R4 &I
NP, 44 “EN” R,

RIew: AR FILERBHEN RS, R A RIS, 35 K36k A&
IR o

2019A
9124.53
8.06%
687.34
36.73%

2020E
13272.10
45.46%
1110.46
61.56%
0.83 1.34 1.62 1.90
15.91% 20.99% 20.92% 20.38%
69 43 36 30
11.07 9.04 7.45 6.19

2021E
14698.16
10.74%
1340.26
20.69%

2022E
16490.96
12.20%
1571.79
17.28%

R7EXN: Wind, & hiE K

% & iEFAT RS
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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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HIEFR: FRRHIE
B A(ILIL) 8.27
B A BL(fChE) 7.96
52 & AR K i) (L) 17.87-57.58
EE(IL) 476.03
B (M) 104.50
HRF () 6.10
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B AR A B ERF (2020-10-27)

2. HEMEA (002705): Bl KA,
LML R s (2020-10-26)

3. #EMKA (002705): ik 43K
W 3R AR (2020-08-27)
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f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2019A __2020E

ER XN 912453 13272.10 14698.16 16490.96 ##id 688.49  1112.31 134250 1574.42
RIS, W N 6965.15  9967.35 10857.88 12049.69  #71H & ¥4 369.24 217.17 227.06 236.51
R Ry A ] 65.04 104.39 114.18 126.88 M% %A -1.58 -95.77  -115.79  -153.30
HERR 470.26 862.69 955.38  1154.37 T AAAAHK -12.19 0.00 0.00 0.00
ik 536.57 1221.03  1366.93 1533.66 ZETTEFTALH 339.69 194.67 60.24 128.47
w455 R -1.58 -95.77 -115.79  -153.30 HAe 60.61 -78.81 -46.68 -24.88
= mALAR K -12.19 0.00 0.00 0.00 BEFEHALAAHK 1444.26  1349.58  1467.32  1761.22
FF -24.76 3.60 -10.00 -10.00 WAL H -433.54  -250.00  -250.00  -250.00
MAMEEHRE 24.82 69.20 37.02 4571 Ak -733.88 72.80 27.02 35.71
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%H -1167.41  -177.20  -222.98  -214.29
2 W A0 784.36  1285.20 1546.60  1815.37 JEMifE3 -191.02  -143.36 0.00 0.00
Az ERE 10.89 -0.40 4.08 3.20 K3 200.00 0.00 0.00 0.00
GRERS i 795.25 1284.80 1550.68  1818.56 AR AR -99.99 0.00 0.00 0.00
P Fg AL 106.76 172.49 208.18 244.14  ZATRA -280.52  -137.47  -222.09  -268.05
b R R 688.49  1112.31 134250 1574.42 Atk 70.78 91.23 115.79 153.30
VAR S 1.15 1.85 2.24 2.62 EREHLLRER -300.75  -189.59  -106.30  -114.75
VBRSNS 687.34  1110.46  1340.26  1571.79 ALREAR -1.65 982.79  1138.04  1432.18
Vil 1836.12  2818.90 3956.94 5389.12 AKfEH
R A= AT 2R 1058.43  1633.14 181570 2012.32 4HEMA¥EKF 8.06%  45.46% 10.74%  12.20%
Ve 1463.76  2112.63  2322.98 2567.35 EAAIEEKF 33.65% 63.85% 20.34% 17.38%
AR T~ 804.76 703.73 719.86 740.13  FAIAEKE 36.72%  61.56%  20.69% = 17.28%
K H AT 67.36 67.36 67.36 67.36 EBITDA 3k % 28.11%  22.10% 17.86%  14.52%
EE N2 N 16.32 16.32 16.32 16.32 FHAIH
R AR IA 2193.86 2242.80 2281.86 231147 E£AE 23.67%  24.90%  26.13% = 26.93%
AH R AR LS 527.28 516.54 505.80 495.05 Z=%#% 11.02% 14.98% 15.01%  15.37%
HAeAE R T 182.77 177.40 172.03 166.65 HFAIF 7.55% 8.38% 9.13% 9.55%
¥ = &t 8150.67 10288.82 11858.84 13765.77 ROE 15.91%  20.99%  20.92%  20.38%
48 453K 143.36 0.00 0.00 0.00 ROA 8.45% 10.81% 11.32%  11.44%
R AT Far FRAL IR 3211.93  4431.12  4853.45 5417.48 ROIC 22.41%  33.08%  37.42%  42.26%
KA 200.00 200.00 200.00 200.00 EBITDA/4 & Ja N 12.63% 10.60% 11.28%  11.51%
A R AR 267.53 359.54 386.83 42336 EEREA
A4 3822.82  4990.66  5440.28  6040.84 EFFRAM#E 1.19 1.44 1.33 1.29
M A 801.47 826.73 826.73 826.73 R AR 4.84 6.71 7.20 7.90
FAMAR 1139.19 111394  1113.94  1113.94 JMKKEHF 8.73 10.57 9.15 9.24
R 2354.04 3327.03 444520 574894 AWRA#% 5.18 5.50 4.87 491
25BN S AR E 4299.24  5267.69 6385.86  7689.61 HEMAREFAKIHALELKA  101.32% — — —
VAR FR AR S 28.61 30.46 32.70 35.32 FARLZH
BAARSAH 4327.85 5298.16 641856 772493 T Hhif#E 46.90% 48.51% 45.88% 43.88%
i B Ao i AR A A AT 8150.67 10288.82 11858.84 13765.77 i &AXHIE fifk 8.98% 4.01% 3.68% 3.31%
AL E 1.45 1.53 1.70 1.85
RAE 104 109 125 141
EBITDA 1152.02  1406.60  1657.87  1898.57  fiAl I A& 40.81% 12.38% 16.57%  17.05%
PE 69.26 42.87 35.52 30.29 HER#HH
PB 11.07 9.04 7.45 6.19 ARk 0.83 1.34 1.62 1.90
PS 5.22 3.59 3.24 2.89 HRAFRF 5.20 6.37 7.72 9.30
EV/EBITDA 38.13 31.46 26.01 21.95 HRZEALL 1.75 1.63 1.77 2.13
S 0.59% 0.29% 0.47% 0.56% MM A 0.34 0.17 0.27 0.32

HAEFEK: Wind, & FiER
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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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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
A AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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