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SOUTHWEST SECURITIES

LHSHRERK, SHRBRAEELE

BRE & A
o WA ELE: N KAF 2020 FHR, RAFLKAEL3 LT, FIHHEK 36.6%:;

FI)FEAAE 11.7 /24, B3R 114.3%; FHiedb)ag44008 8 1L,
[l b 38 K 58.5%.

BARANBERI, ZAFAEEERIF. 2020 F LA £ A4 37.5%, FlHEK
2pp, BAREH BERSA; HEFMEH 1.8%, R TE 0.1pp; TEEAES
12.7%, R T/ 0.5pp; M4 % MEH 1.6%, FTFHE 0.3pp, =M% MEK
REITREAR, ABHRTES LT,

LR LS HEEK, WAKEEYGRE, NIERTLEFFIAKAN 326107,
Rl K 37%; £A41F 42.7%, FlHRHA 2.5pp, FBFRESMAN T L4445
MR 5 HRA E 41.3%, LELZHMFLEKIL, 5] CMC FIIAN 12.2 27T,
Rl b2 35.5%; £41% 32.7%, Fl42H 5pp, CMC k4 F3 K £ 2 5/ 3
AR B R @GS, FHRRAERN SRAFEEZA K. 154& CRO F I
N B6.31C7, BlHiE K 38%, £A4]% 18.8%, A&k CRO L4 & kish
O B AL TR IR A AR R S S AR KO K. BARRA, NEETLS
PP IE R, P KM Bk sk A dh A AL 80% AL N kIR T 5
BEEERATER, 4 TT%% CMC AR BT HY AR SGATEF,
R Ak 418 0 B 2R 32 3 O 2

HEBANKERE, FPRELYT L. DR RKFRHBEN, BLFHRKFE,
2020 SFAF K HBZNKE] 1L, FFRAARKZELE 9615 A, BiT, NaHEy
ZEHE, 2020 SFN S AL TR 2.25 T AR I B IR 4k, REL) =4
(4 FTFK) S 2021 FH—FEHENEA, THER M9 H—35 12
TR HFRERELRER, FT 2021 £ 5 —FEFEHEHRNER, £BT
MR %-H= CMC R % = a5 13 2|3t — T a9 4™ £, o Sl R 8350916 R G A AR T 4L
& 09 CMC & A2 2021 F FFFR/NER, HEEbRey =y LA 3
W B K E Ak,

BAIM B F 2N, it 5] 2021-2023 4 EPS 4514 2.04 . 2.78 .
3.76 T, 3t E PE 2 #1% 69 1%, 50 &4 37 15, H B 5|/ 8) & Ak 4-Hr By Rt
&, LWHEAPHSEHRREK, HHF CFENT FR,

0 RERT: ITEHETHRES . FRBERNATM ., LFEREITATAH.

FARIF B 2020A 2021E 2022E 2023E
FLBEN (FF L) 5133.60 7011.49 9424.71 12363.67

HKE 36.64% 36.58% 34.42% 31.18%
V3 BB 8 A (B L) 1172.38 1618.54 2210.33 2984.91

HKE 114.25% 38.06% 36.56% 35.04%
Rk E EPS (L) 1.48 2.04 2.78 3.76
%% I A % ROE 12.84% 15.63% 18.05% 20.19%
PE 95 69 50 37
PB 12.53 10.80 9.13 7.55

R7EXF: Wind, & hiE R

& d KA R F S

SHTIR: AL

#AkiE5: S1250520030002
%35 : 021-68416017

WR%8: duxy@swsc.com.cn
AT B=E
#kiE5: S1250520090001

%35 : 021-68416017
HR AR myt@swsc.com.cn

GCRELE

— Bt ——— Y300
194%

155%
116%
76%

37%

-2% I . . . .
20/3 20/5 20/7 2009 20/11 21/1 2173

RIERR: FRRE

B A(MLRL) 7.94
#IB A BR(ILAR) 2.83
52 J& M R X 18] (L) 56.81-169.66
EWL(fL ) 1,111.43
EHE(LL) 119.09
R F T () 11.17

1. B AALRK (300759): /& b4k thE 2
2, —HRHEFHRA K
(2021-03-17)

2. EAAR (300759): Ly KAZFHM,
BRI BF  (2020-10-29)

3. EAALR (300759): KA,
BAVRE R RF  (2020-08-27)

4. E KA (300759): k4 kABFHA,
4 B F4mig (2020-07-16)

5. F AR (300759): QI JdbyAafd beik
¥R, BAKF—FR;
(2020-04-30)
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f&: M&5mAE#EIA

| #lM% (F%4) | 2020A 2021E | 20226 | 2023E]

R BIIN 5133.60
B A 3210.08
B A AL R e 32.90
WERA 92.64
&34 R 653.24
w435 A 82.37
F P BAL K -4.39
BFMHE 157.49
NN EE HHE 190.86
HAZEI % 0.00
& WA 1323.83
% ERE -4.47
18 %50 1319.37
FRA3AL 172.38
A 1146.99
TR A BE -25.39
V3B N SNAREFE 1172.38

F2 ik (F774) | 2020A]  2021E | 2022E | 2023€]

i 2942.35
R A AR AT E 1129.73
A 281.62
HAHFEA T 1186.68
K R F 280.47
B S ey e 43.89
R F A A 3543.26
VR ik ki S & 1732.25
H AR T 768.54
# =% 11908.79
48 4% B 377.27
R A Ao AL 2T 630.77
KHHE 394.81
HAb R A 1572.20
R4t 2975.05
i 794.39
F RN 6028.14
RS & 2131.49
3R A N A R AR A 8870.32
B FA S 63.42
BAERES A 8933.74
i A R AR S A 1 11908.79
3 Gy e BG4

EBITDA 1773.91
PE 94.80
PB 12.53
PS 21.65
EV/EBITDA 60.59
S 0.00%

7011.49
4296.16
52.48
126.21
876.44
70.11
0.00
150.00
150.00
0.00
1890.10
2.03
1892.13
273.60
1618.54
0.00
1618.54

3096.68
1616.77
374.91
1105.19
280.47
43.89
3911.83
1728.47
845.11
13003.32
300.00
798.45
394.81
1154.03
2647.29
794.39
6028.14
3515.55
10292.60
63.42
10356.02
13003.32

2168.86
68.67
10.80
15.85
49.36

0.21%

9424.71
5635.93
68.46
169.64
1178.09
94.25
0.00
150.00
150.00
0.00
2578.34
-0.12
2578.22
367.89
2210.33
0.00
2210.33

4394.21
2139.78
493.11
1172.37
280.47
43.89
4261.86
1734.69
921.69
15442.07
400.00
1070.44
394.81
1334.17
3199.42
794.39
6028.14
5402.17
12179.22
63.42
12242.64
15442.07

2899.76
50.28
9.13
11.79
36.47
0.29%

12363.67
7206.85
88.95
222.55
1545.46
123.64
0.00
150.00
150.00
0.00
3476.23
-0.07
3476.16
491.25
2984.91
0.00
2984.91

6215.68
2820.99
630.70
1254.18
280.47
43.89
4592.18
1750.92
998.26
18587.27
500.00
1363.31
394.81
1543.67
3801.79
794.39
6028.14
7945.01
14722.06
63.42
14785.48
18587.27

__2020A _2021E | 2022E | 2023]

3846.75
37.23
7.55
8.99
27.02
0.40%

4 H)0H 1146.99
A8 5 e 44 367.70
%% Al 82.37
F BB R -4.39
BEEEFALH 215.79
E: 400 -159.85
BEENRLRAR 1648.61
FAXE -1845.89
E: 400 -1525.16
BREDALRER -3371.05
£ 2 163.31
KHA#E 2K -147.22
B AR 63.25
FATRA 0.00
E: ) -359.53
EREHALRAH -280.18
WAERE R -2088.28

RKEEA

AN K F 36.64%
B k) 3 K 109.64%
EEVRE 116.14%
EBITDA 3k % 73.32%
HAS

ERIES 37.47%
=% 16.13%
RS 22.34%
ROE 12.84%
ROA 9.63%
ROIC 25.42%
EBITDA/4 & Ja A 34.55%
BB

ERFRAHE 0.47
R FREE 1.97
T K 3K B A% 5.26
HRAEE 14.43
HERBRESMANAELEN  99.46%
FARLEH

# 7 RATE 24.98%
i BARHL B R AR 25.95%
RALE 2.80
R E 2.65
M A F AT E 0.00%
FRAB

RIS 1.48
B RA T 11.17
HRE2E L 2.08
T AE A 0.00

1618.54
208.64
70.11
0.00
-679.70
-286.82
930.76
-550.00
200.00
-350.00
-17.27
0.00
0.00
-234.48
-114.70
-426.44
154.32

36.58%
42.77%
41.11%
22.26%

38.73%
15.30%
23.08%
15.63%
12.45%
27.02%
30.93%

0.56
2.46
5.39
13.05

20.36%
26.25%
3.77
3.54
14.49%

2.04
12.96
117
0.30

2210.33
227.17
94.25
0.00
-264.31
-301.95
1965.49
-560.00
200.00
-360.00
100.00
0.00
0.00
-323.71
-84.25
-307.95
1297.53

34.42%
36.41%
36.56%
33.70%

40.20%
15.30%
23.45%
18.05%
14.31%
31.66%
30.77%

0.66
3.01
5.31
12.94

20.72%
24.84%
3.75
3.53
14.65%

2.78
15.33
2.47
0.41

| R&iEk (F7L) 2020A _ 2021E 20226 2023E]

2984.91
246.89
123.64

0.00
-413.80
-294.46

2647.17

-570.00
200.00
-370.00
100.00

0.00

0.00
-442.07
-113.64
-455.70
1821.47

34 44 2020A __2021E __2022E | 2023E]

31.18%
34.82%
35.04%
32.66%

41.71%
15.30%
24.14%
20.19%
16.06%
37.77%
31.11%

0.73
3.63
5.27
12.79

20.45%
23.54%
3.93
3.70
14.81%

3.76
18.53
3.33
0.56

HAEFEK: Wind, & FiER

H L R IE LG 6 E B B A



S shas
=" SOUTHWEST SECURITIES %ﬁ/fb& (300759) 2020 ’%*E 1§\ i%

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: AR6AAN, 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, ARARP IR 300 453K @A T-20%5-10%Z 4]

Fh: KKR6AMNAN, MAIRT PR 300 4545k 7a ££-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

25
B EIER A RN 8] OATF WAR AN 8)7) LA EHER B BB A {2 H0R I R 50 L 55046
Ao al 5AEE A AP RTRE A, 5 ARE T AT RIMEF GIER T A I EN R KT SORIRIRH], #2K

ERIAL SR -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

KB E R FBAGEHIERITA, REPBGEFT, AN ATFIAETH XEKR. LA K F. 27l A
AR A ABHIER", ERESAREARTETABRRZGI A, M FEm, KERRFIAREH K ARS
B ey, Ao SR E & 2 ik R T A AR A .
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BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E1 8
Hopk: AL MK &AL 66 5 K JE 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
g
sht: EITAEE X KH Kl 6023 561 KA 44
¥R %% : 518040
75 & IE R AUH) 4H B H A
X 3%, P A B% JE AL FH Wi 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
X3k HEZE 021-68415020 16621045018 wfy@swsc.com.cn
% AHAE 1238 021-68415523 13761585788 fuyu@swsc.com.cn
‘ i AR 23T 18818215593 18818215593 hying@swsc.com.cn
L AR N AHAE 18516516105 18516516105 jiangjz@swsc.com.cn
X)) 5y AR AE 1239 18612751192 18612751192 liugi@swsc.com.cn
B FE A 23R 15642960315 15642960315 clw@swsc.com.cn
% & 5k AR 239 18523487775 18523487775 chhi@swsc.com.cn
T AR 239 17751018376 17751018376 wangxy@swsc.com.cn
= HRXAKE B I 18601139362 18601139362 yfly@swsc.com.cn
L% KR SRR 2 18601241803 18601241803 zhanglan@swsc.com.cn
AL AE 239 13391699339 13391699339 pbyf@swsc.com.cn
A MK A E 38 5% 0755-26671517 13480920685 wxj@swsc.com.cn
MRIE FE SR E B 15012585122 15012585122 linzw@swsc.com.cn
JR % 3% B E 2 18500709330 18500709330 chi@swsc.com.cn
185 A AR AE 1258 13642362601 13642362601 tl@swsc.com.cn
FRE AR AE 1258 18825189744 18825189744 zhengyan@swsc.com.cn
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