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SOUTHWEST SECURITIES

LG FATH, REFRFERXE

BEZR

B4 N E) AT 2020 FokGRAR, 2FF IR 115.9 2 (+43.5%), 124
4 3312 (+39.5%). AT .

Q4 L% HFL#HHB. » 3 A A&, QUQ2Q3IQL # % F A N5 Al A
26.3/43.6/40.6/41.4 12 7.(+14.9%/+58.8%/+54.4%/+41.7%) , Q1/Q2/Q3/Q4 #
2 a4 A 55 A 5.2/9.9/9.7/8.2 12 7 (+2.8%/+53.2%/+58.1%/+36.2%),
WEEMN, FAEEEZRIERGEYE, FEIM. FoTREZL SR EK
2 50%, EZVASMN HPV T#Re9ER Z a9 ¥ &, FiT A Z L 5B 5=, £
ZHFMAE ACYWI135 $4% W, MAE AC BARHURTAE Hb A
AR S K M8 E, B RIRANZ IR B EMAGRTAS

ER Y ARZRFER, BRRMAREHE L, 12 A 22 A, N8 58
REZE 5 ASAREYS i, £+ HPV %@ 2021, 2022, 2023H1 AR
W51 %4 102.89. 115.57. 62.6 1z, TAREEFRF N LA ZE 120.40. 135.96.
89.43 fz. T, 2021 &Rk MF ARt 2020 Sk kW 83.3 LR HLIE K
23.5%~44.54%, FATHHM. HPV RGL5E KBS E A, RARTF xR
PRAE A KA I b 4 A 38 K,

FTUHRBRGTASERAR. VAR ELWMASEHTAEAHARD
(ZF2001) #F R B 3ERT, 12 A 22 Bk S 1 4 2 HR I 6900 8 47t X
REEEFWOP R (medRxiv), £ R &9 ZF2001 A4 RAFayaT % M Fe 9% R
M, REERREHLLE, 25ugHE. SFAEFTESL6 GMT K-F2KEA
EFE 245, Tt 3B RGO A IR EFARE. B AT ZF2001 # 4k I
o R EAARMAESR, TUBRREAGLRARE., SXERARSY KEZS4
B, ABAREGERRE.
HRARGFAREBREN, FRABAFTRARRE Y. Nl felt £ PTS1EH
FAaHARABKBER TG (CHO @) FFR*EERN, WFEA2RE—ZHHY
HAZES., 20205 4 | 20 N8 EHLEBAERESES (EC) b,
FTRBGELAPFARR, ELARREFRBEY. ONARRELMEE. 15
g%%&%%@&%&ﬁ%ﬁ%ﬁﬁ,&a*%%m&%&%%&a*&%ﬁ
%,
FHEEEAR, AELFRLSARRRHE, 2020 F 12 A 29 H, N3INE
ISR KA ORI AN HER, ZAGRETENREAHERZHH 15
FhFA, LESBERAORFLFRSA, i A B R R TR ST S
KA, 2020 F 4 A 29 AN EMEHATH AT G (EC) R L, MFi
GAAE 2021Q1 K, 2 ETERMERGEHR, LB RALKE.
RBBREFEMEY. AR KEFRLMAEG. 1ZXAEY (MRC-5 @) &LER
#rigd, FMEAFR LT, AR LS HREERT S
BAMMEZT RN 5HIVFEEHRAER DKL Z SRR K+3 AR &t
BB+ B £ 5 SRR E, EABENBZ G LK, AIFNNOFR+4E+
FUNLERYEINZEL, KANEGLE. NFEHLRGHTHE, T
2020-2022 )2 # 4 #1id 33, 44.9, 60.7 1L, %H “EN” it%,

o Re4T: HARGHKERENAAN, REZFBLELEMAL, AHLLF
H

TN 2019A 2020E 2021E 2022E
BN (B7 L) 10587.32 15190.37 20187.61 25263.76

HRE 102.50% 43.48% 32.90% 25.14%
V2 & BN 8 AN (B ) 2366.44 3300.45 4491.21 6074.10

HRE 63.05% 39.47% 36.08% 35.24%
HRlkE EPS (L) 1.48 2.06 2.81 3.80
%7 kA & ROE 41.17% 42.62% 43.12% 43.34%
PE 123 88 65 48
PB 50.81 37.71 28.04 20.84

KHEFH: Wind, B FiEx

% d 1 A XA F S

DHATIR: AL FE
kiS5 S1250520030002
w7%5: 021-68416017

R duxy@swsc.com.cn

BREA: AER
%35 021-68416017
HR4A: zzg@swsc.com.cn

KL X

HRAEY

V1R300
253% r

199%
146%
93%

40% r

-13%
20/2

20/4 20/6 20/8 20/10 20/12 2172

B A (fCAR) 16.00
RAE A JR(1TR) 9.00
52 B M RLH R i () 57.82-212.6
B E(fL ) 2,920.00
B (M) 159.07
R A (L) 4.64

1. H A (300122) : KRIZ = g gk,
A £/~ &Ry &g (2020-10-16)

2. HRAH(300122): kG EFEEEK,
RILBAYE KLk (2020-08-04)

3. HRA4Y (300122): I AsEwEAZ AL,
AEARHEEZREK  (2020-04-30)

4. A4 (300122): LEFAWL, A
AABHEZHEK  (2020-04-21)

5. % %44y (300122): 44,
2020 FH4 &% K (2020-02-28)
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SouTeST seconES A4 (300122) 2020 HF b Gy bR i

f&: M&5mAE#EIA

ER XN 10587.32 15190.37 20187.61 25263.76 4 #1id 2366.44  3300.45 4491.21  6074.10
RIS, W N 6135.82  9063.66 11958.21 14167.43  A71E H¥#E4 96.56 166.87 166.87 166.87
7 AL A B e 51.41 87.37 109.00 137.09 M%% A 74.93 172.33 224.03 291.24
HERR 1095.58 109558  1314.70  1709.11  #F A BALMR K -18.23 300.00 400.00 500.00
4.0 182.69 219.23 306.92 429.69 “wEiEFREDH -2388.19  2069.20 -2607.24 -1389.66
w455 R 74.93 172.33 224.03 291.24  Htb 123549  -298.16  -399.00  -499.02
P BALB K -18.23 300.00 400.00 500.00 &FEHALARSEHR 1366.99 5710.70 2275.87 5143.53
Bk H 0.00 0.00 0.00 0.00 FTAXH -612.42 0.00 0.00 0.00
MRMMEE H R E -1.07 -1.07 -1.07 -1.07 Hfe -10.32 -1.07 -1.07 -1.07
HrzEiR G 0.00 15.00 20.00 25.00 HBEEHALRAER -622.73 -1.07 -1.07 -1.07
B A 2813.52 3893.96 5257.86  7099.40 JEHAfEE 1762.93 -2383.94 0.00 0.00
HrdEz i -48.14 -40.91 -35.52 -36.50 KA 0.00 0.00 0.00 0.00
#13H B R 2765.38  3853.04 522234  7062.91 JAMAERIF 0.00 0.00 0.00 0.00
P Fg AL 398.94 552.59 731.13 988.81 I ATALA -800.00 -1304.39 -1819.23 -2475.58
b R R 2366.44  3300.45 449121 6074.10 Ak -1355.73  -172.33  -224.03  -291.24
Y HME A ME 0.00 0.00 0.00 0.00 XF#EHALRAHR -392.80 -3860.66 -2043.26 -2766.82
BN S A 2366.44  3300.45 449121 6074.10 AEREAR 352.31  1848.96 231.54  2375.64
Vil 1150.11  2999.08  3230.62  5606.25 A KA
R A= AT 2R 4531.41 6695.98  8654.26 10927.19 HEMAMKFE 102.50%  43.48%  32.90%  25.14%
Ve 2484.48  3669.66 484221 5737.17 B ALEEKE 64.28% 38.40% 35.03%  35.02%
H AR T 0.52 0.75 1.00 1.25 AFAABKE 63.05%  39.47%  36.08%  35.24%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥ % 63.67%  41.81%  33.44%  33.79%
T B R 0.62 0.62 0.62 0.62 FKAIEH
BRI 1983.90  1854.15  1724.39  1594.64 E£AIF 42.05%  40.33% 40.76%  43.92%
AH R AR LS 474.31 439.84 405.38 37091 =%#% 12.78% 9.79% 9.14% 9.62%
HAvAE R T~ 317.07 314.42 311.77 309.12  #FAIFE 22.35%  21.73%  22.25%  24.04%
¥ = &t 10942.42 1597450 19170.24 24547.15 ROE 41.17%  42.62%  43.12%  43.34%
48 453K 2383.94 0.00 0.00 0.00 ROA 21.63%  20.66%  23.43%  24.74%
R AT Far FRAL IR 2611.11  7995.93  8483.89 10234.96 ROIC 40.98%  50.96%  63.31%  64.96%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 28.19% 27.87% 27.98% 29.91%
A R AR 200.04 235.17 270.97 208.29 EEfEA
A4 5195.08 8231.10 8754.85 10533.24 EF A% 1.19 1.13 1.15 1.16
M A 1600.00 1600.00 1600.00 1600.00 B =T = F4#% 10.74 15.63 23.97 35.46
FANAR 207.96 207.96 207.96 207.96 MK EEFE 3.30 2.80 2.73 2.67
R 3939.37 593543  8607.42 1220594 AWAH%% 2.87 2.94 2.81 2.68
3B HN S KRR A 5747.34  7743.40 10415.38 14013.91  HEGARET PRELLELIA 79.10% — — —
VAR FR AR S 0.00 0.00 0.00 0.00 FARZH
BAARSAH 5747.34  7743.40 10415.38 1401391 %= hif# 47.48% 51.53% 45.67% 42.91%
i B Ao i AR A A AT 10942.42 15974.50 19170.24 24547.15 & &4 414 RAn 45.89% 0.00% 0.00% 0.00%
R E 1.61 1.65 1.94 2.14
RAE 112 1.20 138 159
EBITDA 2985.00 4233.15 5648.76  7557.51 @ JiA) I ATE 33.81%  39.52%  40.51%  40.76%
PE 123.39 88.47 65.02 48.07 HR#HH
PB 50.81 37.71 28.04 20.84 HRUKE 1.48 2.06 2.81 3.80
PS 27.58 19.22 14.46 11.56  HRAFT* 3.59 4.84 6.51 8.76
EV/EBITDA 98.14 68.20 51.07 37.86 HMRZEALL 0.85 3.57 1.42 3.21
S 0.27% 0.45% 0.62% 0.85%  HMAA 0.50 0.82 1.14 1.55

HAEF£K: Wind, & FiER
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S AT IR A

AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

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 AR g FPmE BN, 5ARE TN RBEF IER R G L FBEENZ RIERRREAH ., K
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

AIRE P E9E SRR T AT A, AN ST T e RN, TN RT B REETIRIE. AREPTHRY
TR &AM e A 8] T KA ARE S B a9 R0, ARG P78 09 IR RALTTARE) 89 M AS . AR I TTMNT
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

ARERBELFZRN, FHAEE RN KIER RERBZTARG ZAHREIF. BETHLT, AREFOHE LT
W3 A BITAEAT AN AR T B BITH R4 B TR B A 5K B AT A - E R R ARE TR A S A 13
&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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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
. 7K KL SR E 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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