2021 % 03 A 07 H FEN (&H)
JEF AT IR 2020 5k G B3R &3 LATH: 66.23 T
KX A4 (300357) Es4s B — 7 (6 4A)

-

- 5 %7 ik A~

SOUTHWEST SECURITIES

LS FEAE, RS ATNLTHE

BRE & A

FARIF B
BN (B )
Bk
V2 5 Fn 8 A A (B L)
HEE
Rk E EPS (L)
%% I A % ROE

PE
PB

B4 NE KA 2020 Fk ik, FHB LN 6.4 1T, FHTE 0.5%;
SV FF4F)E 2.812T, B THE 6.7%, EPS # 0.53 T,

DHERFETAY, DEEESEMRKREL. 9F/FKFE, 2020Q4 E I 1.5
LT, Bk 8%; S EAF1i 0.5 1et, REF, ¥ikkE, 2020
F—FE N LA RS YRR, EERERKE, Mt 2021 F£—F
BV Uk 4 AR MR

FRGEERBRRAH T EMES, NNFEAE KRR NSRS EH > &
FIE & A A RAF S HHES , B AT 8) AT KIS AR GMP HF &kt
MRS TAE, EMPTRESAANALEBEALTHE, REEAN L HHE
AT RIEGILE R THFRGT R K (REFLREE) RFEL. B
AR E S T BABRKERK, THERE, RN, XREHEHLHGTH
F 2 ATy B i 7K RBAFAE. A A | LB 2 & d At & B AL 7 i
Ty, Hhan Sy R AT R B AN, RIS TG, RN S A E AR
A TT AR Jo Kk Mz,

BEERFTHZEH, LB ZRAREER, SHEERARES,
ZEBRKOATEZ AT TABEERS, BARBAANBATHALTL, BE
BRI AR BRGE B E e, RSB EETRL 2%, {2d FTE808
I7 AP A R B ARBEAR, ME W R E AN B A RBTIR S, BLECEST T
BB FHEIBAT, AR W N8 EF 55 LER” A 2006 F LA
R ERNF LR RIEK, 2010 Fi% 5 S EMANL 6.31CT, BATEA LT
WA 5 AR =4k, 1A E——Fr & TR, E2ark., E3HEE, RAMF
mRHA R, RS RRE K,

BAVRR 5L, BLACLT T =) 8, N8 & B RBAL TR K AL,
FaEE Nk, HERATH, ANASPREEXFE, ARLGRKIHH AL
R, KAFH 2020-2022 S5 )2 &4FENHH 2.9 2., 4 LA 5.3 LA,
EPS 2% 0.56 .. 0.77 A= 1.01 T, B ZATARMF{E2 A H 119 4. 86
f&Fa 65145, H#HF “EN” FH,

REART: A LA R LTINS AT = 5ot BN A TR K%

2022E
1208.23
31.41%
529.70
31.40%

2019A
639.35
27.68%
298.30
28.09%
0.57
21.64%
116
27.28

2020E
666.87
4.30%
292.24
-2.03%

2021E
919.44
37.87%
403.13
37.95%
0.56 0.77 1.01
18.45% 20.90% 22.27%
119 86 65
23.07 18.76 15.10

KEFH: Wind, BFiELE

% & iEFAT RS

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

— RRED

93% — 30
70%
48% |-
25% |

2% ¢

-20%
20/3

RIERT: KRR

20/5 20/7 20/9 20/11 21/1 2173

B A(MLRL) 5.24
B A R (fTRR) 4.69
52 J& M R M X ] (L) 38.58-93.4
B E(fe ) 346.77
B E (i) 15.62
R F T () 2.69

XA R

1. &KX A4 (300357): L& AFNKFEH
SEMHER, A8 A E S AK
(2021-02-07)

2. &KX A4 (300357): HHE AR KA
LN B BEARE S (2021-01-25)

3. KA 44 (300357): ALt —F 1
BRITRRT), AN KRMAIE
(2020-11-19)

4. &KX A4 (300357): B ABLAE ST £k,
KEZHEX (2020-10-31)
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Wik W45 L

£ % (5% ) AT L (EFA)__2019A __2020E

ER 2L ON 639.35 666.87 919.44  1208.23 ##id 292.62 292.24 403.13 529.70
TR A 22.85 29.55 39.66 51.21  #7E LHds 10.85 15.93 15.93 15.93
7 AL A B e 3.27 3.67 4.93 6.48 WM&k A -24.06 -2.34 -2.94 -3.73
HERR 223.70 240.07 331.00 434.96  FABAEBRK 0.00 0.00 0.00 0.00
4.0 30.17 53.35 73.56 96.66 LETIBTALHN 63.65 -9.24 -77.59 -89.82
w455 R -24.06 -2.34 -2.94 373 Hfk -110.12 -0.19 -0.22 -0.23
PRSI K 0.00 0.00 0.00 0.00 ZFEHNALRAH 232.93 296.40 338.31 451.84
Bk H 1.99 0.00 0.00 0.00 FTAXH -128.99 -20.00 -20.00 -20.00
NRMMET SR 5 0.37 0.19 0.22 0.23 Hfe -477.94 0.19 0.22 0.23
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%H -606.93 -19.81 -19.78 -19.77
B A 343.37 342.76 473.45 622.88 4Lt 0.00 0.00 0.00 0.00
ERUE Y2 8- 2.34 1.86 2.11 2.07 Kt 0.00 0.00 0.00 0.00
#13H H5R 345.72 344.63 475.56 624.95  RALERF 308.47 0.00 0.00 0.00
FRA3HL 53.10 52.39 72.43 95.26 X ATALA 7272 -59.66 -58.45 -80.63
%A1 292.62 292.24 403.13 529.70 Hfk -171.97 2.19 2.94 3.73
Y HME A ME -5.68 0.00 0.00 0.00 XF#EHALRAHR 63.78 -57.47 -55.51 -76.90
BN S A 298.30 292.24 403.13 529.70 WA REFHH -310.22 219.11 263.02 355.17
Vil 750.77 969.88  1232.90 1588.07 MK#S
R A= AT 2R 211.02 224.32 307.64 404.66  HEKAEKE 27.68% 430%  37.87%  31.41%
Ve 36.82 47.61 63.89 82.51  FAEMH K FE 26.54% -0.18%  38.13%  31.56%
H AR T 51.39 51.82 55.78 60.31 HAlHEEKE 26.20% -0.13%  37.95%  31.40%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥ % 23.41% 7.93%  36.51%  30.56%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 197.63 208.93 220.23 23153 E£A1F 96.43%  9557%  95.69%  95.76%
AH R AR LS 160.94 154.00 147.06 140.12 =% % 35.94%  43.65% 43.68%  43.69%
HAvAE R T~ 19.64 19.35 19.07 18.78  A4AIE 4577%  43.82%  43.85%  43.84%
¥ = &t 1428.21  1675.92 204657 252598 ROE 21.64%  18.45%  20.90%  22.27%
48 453K 0.00 0.00 0.00 0.00 ROA 20.49%  17.44%  19.70%  20.97%
R A Aa UK 38.99 48.11 64.78 84.49 ROIC 45.90%  46.93%  58.92%  66.26%
KA 0.00 0.00 0.00 0.00 EBITDA/4E A 51.64% 53.44% 52.91% 52.56%
A R AR 37.26 43.42 52.73 63.36 ETiERS
A4 76.25 91.54 117.51 147.85 EHFAHFE 0.51 0.43 0.49 0.53
M A 523.58 523.58 523.58 523.58 R AR 4.66 4.43 6.48 9.07
FANAR 128.19 128.19 128.19 128.19 MR A 4 % 5.28 4.86 5.49 5.39
R 619.06 851.64  1196.32 164539 AW AH#% 0.76 0.70 0.71 0.70
3B HN S KRR A 1271.00 1503.42  1848.10  2297.17  HERAREFHKIALIZ LA 95.73% — — —
VAR FR AR S 80.96 80.96 80.96 80.96 WALH
BAARSAH 1351.96  1584.38  1929.06 2378.13 W/ AfrE 5.34% 5.46% 5.74% 5.85%
R e i B At 1428.21  1675.92  2046.57  2525.98 W AGHIE Atk 0.00% 0.00% 0.00% 0.00%
R E 17.49 17.18 16.39 16.22
RAE 1688 1654 1576 1560
EBITDA 330.16 356.35 486.44 635.08 AA TAHE 24.38%  20.41%  1450%  15.22%
PE 116.25 118.66 86.02 65.47 HBRARAR
PB 27.28 23.07 18.76 15.10 HRk# 0.57 0.56 0.77 1.01
PS 54.24 52.00 37.72 28.70 HMAEFF 2.43 2.87 3.53 4.39
EV/EBITDA 102.58 94.43 68.63 52.01 HMRZEALL 0.44 0.57 0.65 0.86
S 0.21% 0.17% 0.17% 0.23%  HFMMEA 0.14 0.11 0.11 0.15

HAEFEK: Wind, & FiER
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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

ARAEFEEHRBT AT, A0SR EAZ LR, 2B RTERETAFEMEIE. AREPTEAY
TR B AMEMAL B e A 8] T KA ARE S B a9 P07, AR PTA8 0 IE R AR TTARI 09 o As . A A BTTIANTT
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 BITH R4 B TR B A 5K B AT A - E R R ARE TR A S A 13
&I AAT RIS, AN 8] Bk R AT H AR R A RS AR AR @i 8 — 10 e RS ARARAEAT R T A

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