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SOUTHWEST SECURITIES

RERRET), MFRARMR

BRE & A

o EH: N3 KA 2020 FR, AFEAETI20.112T (+9.9%), LIV B LA

18311t (-3%); A+ 20Q4 £ FEF A 5.7 10T (+15.3%), A =E
A0 8411 7 A (+17.6%); RIBF, 44 10 Bk K A4 A 1.57 T (BH).

HEERGHK, RBERHMMAR. 1. »%EE, AL (58 %%
AN 13.4 127 (+8.9%), H b BEFFIILN 11.6 1L (+9.4%); HiE* &
FHICN 3.2 10T (+28.6%); BB F R AAAME K, HE~ 2T IoRA, &
Fhpgk, 2, pREE, ZEEHEEZAEN 141070, FHEK 38%, 3
KAWRE& EREE, 35K, R LA TEHKS, £RA . 3. 2 XBFE,
fed  Med b B, LA FEABT LA 10 27T (+8.5%). 3.3 1L
(+25.8%). 3.3 (+19.1%). 1.7 1 (+7.8%). 1.2 1t (+9.1%), %%
ANEGHRB T, FLREE TR, A%, &d. EPEAEHEK,

RETRA BB ECE,

MNLEHRE, SRRETH. 1. A8 EKREF £ 40.8%, FT% 4.6pp,
EE2H T D) PATH AT AN, BHE AT ARER, TLRRARLEK 19.1%;
ZIRBE YR, HER R ER LT 4pp £ 13.3%; 2) L AR HE = Sk
NGRS, 2, FRAET @, FEFANFE59%, FIILTH 05pp, T&HTA
RAERS; ARTAE 2.9%, MHFAE 0.3%, £ARSREE; EHREF
% 15.9%, R TH% 2.1pp.

HEXFE+HADZH, £F B4 13%F K. A3 21 F BARFE A% &L 50K
A 21.9 1ot (+13%), fedEBiaa4 i 3.2 2t (+13%). 1. #EFFEK L
i, BIRAIE M, BHARTFIRE, FHERETE, RAHEES,
BT Y K& % & A %8 SAP ¥ 12 2 GRSt 4 = Wbb Aol § 4k IE B E,
AKENEE TR FEFLE, L Pk, 2, BEAB. B, FKEu R
£, 3.6 HHND RS RERRT EN; A 10 Hob BB, 10 Hob4iE, 10
7 ok A A 10 Bk B AR A W KR B Ex, FRERSER, Aand
B AR A

BRIFM B 42 F # . t 2021-2023 513 A4 A5 A A 3.6 104 4.2 L.
4.81t7t, EPS % # % 0.36 T, 0.41 =, 0.48 7=, s 3% PE 5 A H 54 1%,
47 1%, 41145, 4h¥F “BHH7 R,

o ReRT: RMAMNERRRED ., 22N &,

FARIF B 2020A 2021E 2022E 2023E
FLBEN (FF L) 2014.31 2294.50 2647.06 3057.13

ELR 9.94% 13.91% 15.37% 15.49%
I3 BB 8 A (B L) 314.77 360.98 415.59 478.86

Wk E -3.01% 14.68% 15.13% 15.22%
Rk E EPS (L) 0.31 0.36 0.41 0.48
%% I A % ROE 12.86% 13.93% 15.06% 16.22%
PE 62 54 47 41
PB 8.11 7.66 7.20 6.73

REXM: Wind, & hiE R

% & iEFAT RS

DA AAIR

ki35 S1250513110001
#.7%: 023-63786049

WR48: zhz@swsc.com.cn

‘

GCRELE

BT

YHA300
82%

66%
49%
32%

16% [

-1% ! . . . . .
20/3 20/5 20/7 2009 20/11 21/1 213

RIERF: KRR

BRI A(ILIL) 10.03
B A R (fTRR) 10.03
52 & AR K i) (L) 17.15-26.75
B E(fL ) 194.37
B E (L) 32.31
HRF () 2.39

XA R

1. 2Bk (600305): Q3 rAafE,
i EAik (2020-10-28)

2. l8)AEs & (600305): AL ANk =R, &
HFEERE  (2020-08-18)

3. [EIREE L (600305): M AIE ML, H
HFTFFHK  (2020-04-28)

4, le)ifdgd (600305): vk i ikiaft,
B G A ER R 2T
(2020-04-20)
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f&: M&5mAE#EIA

EL I3 SN 2014.31
B A 1193.29
R Ry A 24.69
WERA 267.68
&34 R 117.98
W 455 A 5.88
F P BAL K 2.44
BFMHE 1.42
NMRET SR A 23.28
HMZ T 5 0.00
& WA 384.53
Ak s 4.10
18 %50 388.63
FRA3AL 68.55
R 320.08
v HE AP S 5.31
V3B N SNAREFE 314.77

F ik (72

%P e 196.53
R A AR AT E 113.71
A 289.27
AR R 760.47
K R F 132.52
B S ey e 411.78
BREFAkt I 992.04
AR AT KA 92.45
H AR T 242.45
# =% 3231.23
48 4% B 54.08
A F FUIK 2 T 280.01
KHHE 116.07
HA R AR 291.90
A At 742.06
A 1002.96
F RN 51.22
RS & 1341.13
3R A N A R AR A 2395.31
VB R 93.86
BAERES A 2489.17
Rt Al A A9t 3231.23

EBITDA 465.97
PE 61.75
PB 8.11
PS 9.65
EV/EBITDA 36.88
S 0.00%

2294.50
1361.95
25.24
309.51
181.43
9.93
0.00
5.62
26.85
0.00
438.92
5.47
444.38
77.32
367.06
6.09
360.98

114.73
147.24
313.27
761.55
132.52
411.78
1226.53
90.25
242.34
3440.21
80.48
333.43
116.07
274.34
804.32
1002.96
51.22
1481.77
2535.95
99.94
2635.89
3440.21

516.66
53.85
7.66
8.47
33.46
1.13%

2647.06
1572.84
29.12
350.45
203.49
13.45
0.00
4.33
24.74
0.00
506.79
4.69
511.48
88.89
422.59
7.01
415.59

132.35
161.04
379.28
762.91
132.52
411.78
1546.52
88.06
242.23
3856.69
246.58
383.31
116.07
304.93
1050.89
1002.96
51.22
1644.67
2698.85
106.95
2805.80
3856.69

602.55
46.77
7.20
7.34
28.94
1.30%

3057.13
1818.45
33.63
400.15
229.51
20.01
0.00
4.28
25.20
0.00
584.86
4.85
589.71
102.78
486.93
8.07
478.86

152.86
187.48
434.19
764.50
132.52
411.78
1945.02
85.86
242.12
4356.32
456.89
440.98
116.07
340.57
1354.50
1002.96
51.22
1832.62
2886.80
115.02
3001.82
4356.32

708.67
40.59
6.73
6.36
24.87
1.50%

JeRER (BAL)
A8

I 5 R4
W% 5% A

F BB R
BEEEFALH
A
BEEHALRAEH
FALE

A
BREDALRER
PSRl
KHA#E 2K
JEALER

ST RA

A
EREHALRAH
AAEREHH

2020A
320.08
75.55
5.88
2.44
31.37
-71.20
364.12
-39.77
-336.07
-375.84
26.06
113.57
-9.08
0.00
-185.33
-54.77
-66.49

2021E

367.06
67.82
9.93
0.00
-34.34
-15.58
394.89
-300.00
32.47
-267.53
26.40
0.00
0.00
-220.34
-15.23
-209.17
-81.81

422.59
82.31
13.45

0.00
14.20
-43.96
488.59
-400.00
29.07
-370.93
166.10
0.00
0.00
-252.69
-13.45
-100.03
17.63

486.93
103.81
20.01
0.00
5.73
-24.85
591.63
-500.00
29.48
-470.52
210.31
0.00
0.00
-290.91
-20.01
-100.60
20.50

AR
AN K F
gk A g K
EEIREEE
EBITDA 3 &k %
KAV A

ERIES

=hE

S

ROE

ROA

ROIC
EBITDA/4 & Jc N
BB

T K 3K B A%
HERRRES SIAALE LA
KAREH

= R E

i BARHL B R AR
AL FE
R E

REA) F AT F

F R A
Bk A

B RA T
HERBERLE

B R AL A)

9.94%
-2.25%
-3.09%
-3.36%

40.76%
19.44%
15.89%
12.86%

9.91%
32.05%
23.13%

0.65
2.17
21.96
3.77
110.46%

22.97%
22.93%
2.48
1.95
0.00%

0.31
2.39
0.36
0.00

13.91%
14.14%
14.68%
10.88%

40.64%
21.83%
16.00%
13.93%
10.67%
31.90%
22.52%

0.69
2.29
21.26
4.40

23.38%
24.44%
2.19
1.67
61.04%

0.36
2.53
0.39
0.22

15.37%
15.46%
15.13%
16.62%

40.58%
21.43%
15.96%
15.06%
10.96%
29.39%
22.76%

0.73
2.29
20.74
4.42

27.25%
34.51%
1.67
1.23
60.80%

0.41
2.69
0.49
0.25

15.49%
15.40%
15.22%
17.61%

40.52%
21.25%
15.93%
16.22%
11.18%
27.24%
23.18%

0.74
2.17
21.24
4.42

31.09%
42.30%
1.32
0.95
60.75%

0.48
2.88
0.59
0.29

HAEFEK: 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

25
B EIER A RN 8] CAT R AR “Ana") LA F BiEREBE 2L R 2R GIERITEm L F T4,
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

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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SOUTHWEST SECURITIES

)&%k (600305) 2020 41 & 7F

BEIERTRTARET S
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
7 & IE AU 4E R A
X 3%, A B JE AL F A LT
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
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
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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