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SOUTHWEST SECURITIES

BRE & A

Lok B L. N3] 2020 £EMB NN 324107, BEIEK 4.2%, B2 RAH
BEHARLEHBEN AR T B BRI K, BESF1HL 9.9 2L, Rk
K 16.7%, HBRREAETREHMA N IKF 2016-2017 SF R LR GIRT ., ZIHF
ARG R BOR K A ) ML 35 38 Ao Feilk B8 B KA A B AR B Rk B9 A
BN,

MFHETAEERGEOL, s RBt— P, 1. K& 2% 2020 FEXK
LIARARAKAGIL DAL S, 2021 SFAG SN AR Ak G L. ARG, PR A
AR AG AN N A R B 50 A7 122 7o, 128 . 130 T, RARAGRIZ M A
FARIN, FRAG. PRSI b R4S B3k 1 T/50 AT o RATIAH B A RAS
CETHEREEE; 2, 2R KERGRFRALBRABRERIFKRLSE
#, BENBBAARIBH TRAETT, ARBRKRAS LA ELK I HE,
FIN&AAMBEERETEGEHT, EAEAAREME, £EEER SR
o BRI B AKAELN, 202155 1 A4 2 A Rtk o 2 RA= A5 5] H 480
Fa 247.3 Trok, F3EK 414.5%F= 300%. &A1t 2021 FE A K> SHho
KFHE—FI KR, AERHRE BT AERA, #—F a5 LMaedest,

HRBHEAMXIHERAFRE, SEELRAAFFALRE, PETRE SR
RAEG PR —FT T HARE TREZ AN TR AN T RN, RHFEAETR
ZF TAEABUP AT AP T B A A A 5P R B FRAR “CFIET B
RAXK, ZIEHT—B8F L. HABA T &, RLRAIRAHEKF 3 LA K a9 2
NERGMGERAITEIRBRG, FEEMFZRELELEIAR, BHERK,
B ERR, &7 BEARGZAIES (A~ R), A MK 2020 F 12 A 29 B
%] 2025 4 12 A 28 B, ZFARIMAF LA, FHEERKRIEKFHKRMLY, #
AR EAA LRI RET, WhHHET LR,

NEAFBPIRETH, MARMESE ki, NGRS T4, BoZEHE: R
B ESMmI, R, BERAL. REAK. HEEFE. REEFE. K~
KA R G ZZE, NG BRTVH LS &R 1296 7 =, #@ig 1158 7 = .
B RAERKRIEAD T, RIFEL TR EERY, BREHN T LS4,
i — AT R K ],

BARR 5 HZF#EN. Wit 2021-2023 5 EPS 4414 0.63 T, 0.72 .. 0.82
T, 3 REEHEA PE A H 25, 22, 19 4. B4k 2021 4% PE # 33 4%,
F BN E) A APAEAR R Bk, 4F 8] 2021 4 33 4 PE, B AR 20.79 T, %
% (‘y”:}\” ,i;-'zé&o

o R&RT: K=MK ARIA. JZFH 0 KRBT B R B
FARIF B 2020A 2021E 2022E 2023E
FLHEAN (FH L) 3240.89 3402.53 3620.04 3927.08
Wk E 4.16% 4.99% 6.39% 8.48%
)2 B H 8] 4 A1E (B ) 989.98 1127.46 1280.88 1464.03
Wk E 16.66% 13.89% 13.61% 14.30%
M E EPS (L) 0.56 0.63 0.72 0.82
%3 5% ROE 14.45% 14.00% 13.73% 13.57%
PE 29 25 22 19
PB 4.23 3.64 3.14 2.71

R7EXF: Wind, & e R

B i IR TR S

AT R

kiS5 S1250518120001
#7%5: 021-68415832

W48 : xug@swsc.com.cn

RN AT

%75 : 021-68415832
WRAE: liujy@swsc.com.cn

GCRELE

— b K

— JR300
57%

44%
32%
19%

6%

-6%

20/3 20/5 20/7 20/9 2011 21/1 21/3

RIERT: KRR

B A(MLRL) 17.78
#AB A BL(fChE) 17.78
52 J& M RLH X 18] (L) 14.49-22.3
B E(fe ) 284.61
B E (L) 80.94
LA T () 3.92

XA R

1. dbk # (600598): W45 &M, Kk
WRKEHFHKL  (2020-10-29)

2. dbk# (600598): I ihfa gk, L
WA R EH M E  (2020-08-19)

3. db kA& (600598): APt A AT, A
SAHMEZ Y LFE  (2020-04-28)
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d k #& (600598) 2020 4 I8 &

*eEBL
F BN 8] LA A bR E B SR T AL N B, RAVRBL T AT 8] 89 B AT
8 L ARG T LB LA AR A, e A TR . KMt E

2021-2023 F L H K 8,00k 4+ Hu iy A5
58%. 60%. 62%.

L e Ao L@ AR 4%, 5%. TR K, EFIFEA

AT ERE, AN ) 2021-2023 F 4k F AN R A 4= TF &

& 1: pLHFUARLEA R

PN 2,686.60 2,794.06 2,933.77 3,139.13

LaRE g d 0.43% 4.00% 5.00% 7.00%
ERAES 55.60% 58.00% 60.00% 62.00%

PN 6.26 5.63 5.07 4.56

B H = B g:d -42.20% -10.00% -10.00% -10.00%
ERAES -88.98% 30.00% 30.00% 30.00%

N 548.04 602.84 681.21 783.40

H Al % g 28.84% 10.00% 13.00% 15.00%

ERGES 1.55% 5.00% 5.00% 5.00%

PN 3,240.9 3,402.5 3,620.1 3,927.1

&t Bi-fid 4.17% 4.99% 6.39% 8.48%
RS 46.18% 48.56% 49.61% 50.59%

RIERR: N3]0, FHIER

& 2: O &) BAI RN AR AR

R R
600598 Jt kf{ 16 01 0 56 0 63 0 72
ATk 48 32.5- 22.87
601952 ERRK 11.05 - 0.68 0.83 15.93 12.96
300087 R HA 24.08 0.49 0.62 49.14 39.25

HIEF K wind, B iE K HEE

kR E G R E B B A A
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SOUTHWEST SECURITIES

J k % (600598) 2020 44 4f % iF

f&: M&5mAE#EIA

FliEk (7 L) 2020A
ER T ON 3240.89
ERI N 1744.15
B A A2 R e 7.69
HERR 14.35
EERA 461.44
%55 R -80.20
F RSB KR -38.25
AN E 31.28
NMAMEEHRE 0.00
Hizehs 0.00
B A 1111.13
AL ERA -124.50
GREFS i 986.64
PR FgAL 15.00
% A0 971.64
Y HME AR A -18.34
BN S 989.98

F Atk (@570

%R e 1644.71
R e LAY 2T 259.00
A 212.31
H AR F 1062.69
K RIS 645.93
FEA B 0.00
B R A LA 3313.52
MR AR LS 418.75
HAvAE R T~ 536.86
¥ = &t 8093.77
48 I 0.00
R A Aa SN E R 536.32
KA 2.98
A 5 Ay 831.05
R4t 1370.36
M A 1777.68
FAMAR 2420.22
R 2 &1 2764.58
B AEN AR AR 6960.13
VR &3 8 -236.71
BAERSAH 6723.42
Rt A B R B A9 8093.77

EBITDA 1269.72
PE 28.75
PB 4.23
PS 8.78
EV/EBITDA 19.93
B8 E 0.00%

2021E
3402.53
1750.15
1451
17.01
476.35
-9.83
0.00
74.20
0.00
0.00
1228.54
-126.55
1101.99
6.88
1095.11
-32.35
1127.46

4122.24
327.69
164.31
752.99
645.93

0.00

3002.60
410.38
531.59

9957.72

0.00
1161.66
2.98
972.19

2136.84

1777.68

2420.22

3892.04

8089.94

-269.06

7820.88

9957.72

1543.28
25.24
3.64
8.36
14.99
0.00%

2022E
3620.04
1824.20
12.32
16.29
488.71
-11.95
0.00
93.10
0.00
0.00
1383.58
-131.31
1252.27
7.40
1244.86
-36.02
1280.88

5472.99
329.00
182.11
832.19
645.93

0.00

2691.68
402.00
526.31

11082.21
0.00
1111.38
2.98
902.10

2016.47

1777.68

2420.22

5172.93

9370.83

-305.08

9065.75

11082.21

1696.19
22.22
3.14
7.86
12.80
0.00%

2023E
3927.08
1940.28
13.82
17.67
502.67
-9.51
0.00
106.70
0.00
0.00
1568.86
-134.07
1434.79
10.86
1423.93
-40.10
1464.03

7138.59
356.99
199.97
890.15
645.93

0.00
2380.76
393.63
521.04
12527.05
0.00
1124.04
2.98
910.35
2037.37
1777.68
2420.22
6636.95
10834.85

-345.18
10489.68
12527.05

1883.91
19.44
271
7.25
10.61
0.00%

ALRER (BHL)
4 A0
I8 S5 R4
%55 R

= WAL K
BERERALH
A4
BEEDNALRA R
FALE

A4
BEEDALRA T
480
KA

BEAL AR

T ATREA

A4
ERENALRAHT
WA RE 4T

2020A
971.64
238.79
-80.20
-38.25
54.74
42.61
1189.33
-83.03
191.95
108.92
0.00
-1.47
0.00
0.00
-674.05
-675.52
622.72

2021E

1095.11

324.57
-9.83
0.00
695.36
-25.47

2079.74

0.00
385.60
385.60

0.00

0.00

0.00

0.00

12.19
12.19

2477.53

2022E

1244.86

324.57
-11.95
0.00
-132.98
-101.88

1322.61

0.00
16.19
16.19

0.00

0.00

0.00

0.00
11.95
11.95

1350.75

2023E
1423.93
324.57
-9.51
0.00
-24.44
-110.43
1604.12
0.00
51.97
51.97
0.00
0.00
0.00
0.00
9.51
9.51
1665.60

RKRE A

AR NI K R
R IPEE S
AR R
EBITDA 3k %
KAV

ERAES

%%

kS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
st T YRS
HERRRET SR DA LA
FARLEH

AT HE R
Pk RS
b F

R A FATE

4.16%
11.23%
16.56%

5.20%

46.18%
12.21%
29.98%
14.45%
12.00%
22.80%
39.18%

0.41
1.00
250.96
6.66
101.15%

16.93%
0.22%
2.53
2.36
0.00%

0.56
3.78
0.67
0.00

4.99%
10.57%
12.71%
21.54%

48.56%
14.21%
32.19%
14.00%
11.00%
29.89%
45.36%

0.38
1.09
245.83
8.23

21.46%
0.14%
2.65
2.57
0.00%

0.63
4.40
117
0.00

6.39%
12.62%
13.68%

9.91%

49.61%
13.62%
34.39%
13.73%
11.23%
38.66%
46.86%

0.34
1.29
241.85
8.39

18.20%
0.15%
3.58
3.48
0.00%

0.72
5.10
0.74
0.00

8.48%
13.39%
14.38%
11.07%

50.59%
13.01%
36.26%
13.57%
11.37%
45.21%
47.97%

0.33
1.57
247.88
8.47

16.26%
0.15%
4.46
4.36
0.00%

0.82
5.90
0.90
0.00

HAEFEK: Wind, & FiER
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S AT IR A

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

WHE: Ak6AMNAR, AMiAaxtir iR 300 KA T 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 -10%5-20%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

W 4ol )35 B UG 09 E 2 F IR
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SOUTHWEST SECURITIES

Jt Kk A (600598) 2020 4 ik &7F

5 &I FA K F s

L&

Wub: BT HAHREERE A% 166 57 Bk K E 20 #

W% : 200120

E] 3

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502

g : 100045
EX:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

7 & IE AU 4E R A
X 3%, A B JE AL F A R A
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 AR 23 021-68415020 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
% H. 3k AR 239 18523487775 18523487775 chhi@swsc.com.cn
IWF HEnE 17751018376 17751018376 wangxy@swsc.com.cn
= HRXAKE B I 18601139362 18601139362 yfly@swsc.com.cn
Elov-¥ 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
IR % 224 RN E e 18500709330 18500709330 chi@swsc.com.cn
1A R AHE 28 13642362601 13642362601 tl@swsc.com.cn
FRE HEZE 18825189744 18825189744 zhengyan@swsc.com.cn
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