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SOUTHWEST SECURITIES

BEER

o WiHHELE: N5 2020 FEAT LN 8.1 24 (-24.1%)
1.8 1 (-31.1%) , #=dkiaH44009 1.5 2 (-31.9%) ,
2.6z (-15.1%) , EIM=FEAF1E 0.4 124 (-33.3%)

. SRHLY3 A
b Q4 F LM

o B FEREANHR, FHARTR. £AFEH 92.7%(-1.90p), Mt RETLA
WRsot, 8% &b K o e o BB 4K 2 T 0 P B 4 % R E 4 58.5%(+0.7pp),
FREAE 19.2%((+1.0pp), it E T PAMMIRSF AL LEZARRILH
B 55 3% B 38 e BT B AT K 3 R A 11.5%(+0.3pp), M 4 % A %-6.0%(+1.3pp).
MTEAETHERE, FAEAMLEA, DAFANELHEHTH, A
22.7%(-3.1pp)-

o ABHAFRETE, HFAMATE, 2021 £ A ZHRIEKEL. HRHANTIL

T (-24.8%) , £F1% 94.6% (-1.2pp) . 2020 by F% B ZE M Hh, EMlE
ERmAKERY, FREHMETR, #ARAEAFRAGHETI R, FOF

Bl TRIFRARE, 5 RMELARTIRE, Mot 2021 FHEFLKRL T,

o BFMERABRAE 2021 FRKLYG, A E 28 E 2020 FEF B,
RGNS 4298 75 FLo ARIEMIGE £ &0 L HKE, NS AHFHIREATERNE
Z 8 AR# 44 2021 4, 2022 . 2023 494 AE A TKTF 0.8 2, 1
e, 12407, ZL4-H 24 2021 FERAAE &, kB REMES
e, APE 2022 55k, BEEATERXRHFES

o B “EN” L., it 2021-2023 F EPS 2514 1.41 T, 1.63 TA» 1.84
7, R PE 9 AR 24X121X/119X. A& 2 81 BLA L 430 B A= 4 37 b 44
HERHTHAIFRIAE, £ “EN” P4,

0 RERT: THESFRAL., HRMETITRE, HHFLRAE,
FARIF A 2020A 2021E 2022E 2023E
FAkN (BF L) 808.64 1209.94 1362.91 1501.56
Wk E -24.14% 49.63% 12.64% 10.17%
2 8N 8 4 A (B L) 183.36 226.00 260.16 294.05
WK E -31.09% 23.26% 15.11% 13.02%
Ik EPS (L) 1.15 1.41 1.63 1.84
A% 7l s % ROE 5.95% 7.27% 7.82% 8.24%
PE 30 24 21 19
PB 1.79 1.77 1.66 1.55

KA H: Wind, BFiEx

% & iEFAT RS

AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017

WR%8: duxy@swsc.com.cn

AT FRER

kiS5 S1250520070005
w1%5: 021-68416017

Wk 4 : zhangxi@swsc.com.cn

GRELE T

— RERZ

— J"R300
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RIEFR: TFRBAE

X rh AR
B AGLIE) 1.60
#AB A BL(fChE) 0.81
52 J& W LA X 18] (L) 32.42-56.11
B E(fe ) 55.02
B E (L) 37.86
R F T () 19.24

‘

FEH R

1. R %k (603590): HLIEAF K47, &
A M AIFHHF K (2021-03-02)

2. R (603590): AMEhELTF 2, 4
#H A ET—¥  (2020-11-24)

3. BR%d (603590): A4hiEH e, #
A B B AR ATAAR (2020-10-21)

4. FR(603590): 4 R THAZ X,
%% KB5S (2020-10-14)

5. E&R % (603590): i F IRk
%, THEFAHLIFH  (2020-07-30)

6. BRI (603590): 3| ANk %, KAEH
PhikhE (2020-07-14)
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fifir Aol R B A9

EBITDA
PE
PB
PS
EV/EBITDA

808.64
59.25
11.82

473.15
62.37

-48.18
0.00
11.32
1.36
0.00

210.22
-2.20

208.02
24.67

183.35

0.00

183.36

1346.67
242.53
33.94
185.11
67.45
0.00
328.62
916.86
664.47
3785.66
24.47
152.64
0.00
524.61
701.72
160.00
971.44
1783.55
3078.34
5.60
3083.94
3785.66

192.08
30.01
1.79
6.80
17.36
1.45%

1209.94
148.90
17.69
544.47
84.70
0.00
0.00
0.00
0.00
0.00
256.89
-1.16
255.73
29.72
226.00
0.00
226.00

2312.42
331.26
85.30
186.96
67.45
0.00
309.26
830.58
664.47
4787.71
0.00
526.73
0.00
1151.07
1677.80
160.00
971.44
1972.88
3104.32
5.60
3109.91
4787.71

362.53
24.35
1.77
4.55
6.47
0.67%

1362.91
177.73
19.92
599.68
92.68
0.00
0.00
0.00
0.00
0.00
295.71
-1.40
294.31
34.15
260.16
0.00
260.16

2831.22
380.24
99.82
187.67
67.45
0.00
289.89
744.31
664.47
5265.08
0.00
586.93
0.00
1353.27
1940.20
160.00
971.44
2187.84
3319.28
5.60
3324.88
5265.08

401.36
21.15
1.66
4.04
4.55
0.82%

1501.56
197.83
21.95
653.18
99.10
0.00
0.00
0.00
0.00
0.00
334.29
-1.46
332.83
38.78
294.05
0.00
294.05

3314.92
422.77
112.33
188.31

67.45
0.00
270.52
658.03
664.47
5698.81
0.00
637.67
0.00

1494.24

2131.91
160.00
971.44

2429.86

3561.30

5.60

3566.89

5698.81

439.94
18.71
1.55
3.66
3.05
0.95%

ALRAER (BHL) 2020A
4 A0 183.35
A8 5 4l 30.04
%55 R -48.18
W E WAL K 0.00
BEBEF AL 253.63
A4 -360.44
BEEHASRH R 58.41
FALE -80.16
H A -340.67
BEEDALRAEH -420.83
4B % 24.47
K it 2 0.00
B RR T -10.38
SR A -80.00
A4 -27.13
ERENALRAHR -93.04
AL REHH -455.47

Bk

BB K FE -24.14%
b A 3 K -29.81%
HAHEE KR -31.09%
EBITDA 3k % -29.36%
FAES

ERXIES 92.67%
ZhE 60.27%
RIS 22.67%
ROE 5.95%
ROA 4.84%
ROIC 22.10%
EBITDA/4K & Ja N 23.75%
g V)

B AR 0.23
R AR 2.77
S MK 2K B 4% % 4.14
Ve WREES 2.46
HERBREFARANAELKN  122.24%
FARLEH

wERARE 18.54%
AT HE R AR 3.49%
WAL E 3.04
R E 2.98
REA) Z AT 43.63%
H R AR

RN 1.15
HRE R 19.24
HNEEERLE 0.37
HNT AT A 0.50

2021E

226.00
105.65
0.00
0.00
858.59
0.00
1190.24
0.00
0.00
0.00
-24.47
0.00
0.00
-36.67
-163.35
-224.49
965.75

49.63%
22.20%
23.26%
88.74%

87.69%
52.00%
18.68%

7.27%

4.72%
48.59%
29.96%

0.28
4.46
5.62
2.50

35.04%
0.00%
1.86
1.80
16.23%

141
19.40
7.44
0.23

260.16
105.65
0.00
0.00
196.20
2.00
564.01
0.00
0.00
0.00
0.00
0.00
0.00
-45.20
0.00
-45.20
518.80

12.64%
15.11%
15.11%
10.71%

86.96%
50.80%
19.09%
7.82%
4.94%
-187.98%
29.45%

0.27
541
5.01
1.90

36.85%
0.00%
1.91
1.85
17.37%

1.63
20.75
3.53
0.28

294.05
105.65
0.00
0.00
137.03
-1.00
535.73
0.00
0.00
0.00
0.00
0.00
0.00
-52.03
0.00
-52.03
483.69

10.17%
13.05%
13.02%

9.61%

86.82%
50.10%
19.58%
8.24%
5.16%
-74.35%
29.30%

0.27
6.46
4.95
1.84

37.41%
0.00%
1.99
1.94
17.70%

1.84
22.26
3.35
0.33

HAEF£K: 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
I 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
&TAl%MA%@\@HX%&Qﬁﬁﬁkﬁﬁi?%Wﬁﬁﬂﬁﬁgﬁ 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

RIBEF 912 B RBTAFRH, KNS 8Z L0 RAE, T RT EE TR, KIRE &
TR R AARALR B AN 8] T KA ARE S BRI, ARSI IE R R TAR A9 AS . ML AL 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

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
W3 A BITARAT AN ARG T RITH B LS B TR B Arfetd KL B AT A8 - & R R Zl’\%ﬁiﬁfrik A %A fz
&It B AT RIS, A 8] Bk BT IR R A RS R A S i 89— e R RAZAEAT 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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BEIERT AR TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E1 8
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
%5 & IE AU 4E R A
X 3% A B JE AL F A W AR
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KT R B R E B 021-68413959 15821376156 zfyi@swsc.com.cn
Z3EMm A AE 218 021-68415020 16621045018 wfy@swsc.com.cn
A& Erm 021-68415523 13761585788 fuyu@swsc.com.cn
i ®iE AAE 2 18818215593 18818215593 hying@swsc.com.cn
& AR N HE%R 18516516105 18516516105 jiangjz@swsc.com.cn
X ¥y AHAE 232 18612751192 18612751192 liugi@swsc.com.cn
EE i nE 15642960315 15642960315 clw@swsc.com.cn
I 33k AHAE 238 18523487775 18523487775 chhi@swsc.com.cn
T AR 1239 17751018376 17751018376 wangxy@swsc.com.cn
= HRXAKE B I 18601139362 18601139362 yfly@swsc.com.cn
T 7% K SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
AL AR 239 13391699339 13391699339 pbyf@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
JF % 224 RN E e 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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