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SOUTHWEST SECURITIES

MR R HE K, BRABRRTH

BRE & A

o Ef: N3] 2020 £ EZAB I 74.81 L, FlL3Ek 21.45%; S aE%
#1348 10.57 124, RHIEK 15.87%, Fedbjaf4%410E 10.20 121, FEL
17.57%; # A&ARIcE 1.38 T, & 10 Bk B 2.2 T (AH).

o MMEH LG EZAMEHKEK, MFRALRK. LEFEAM, £—FF L5
KigFEAm ENE) AFRAZHKEE K, LARD M, LihEHEK T
ZFSAE R B BT WmBERIRG A, FREERN . BAKEEFAEK,
FAVEAMEE Y T ENOEREZRFABDL A AR, #HERKE M, BH
BB H R PT, 2020 F 8] A4 % A4 29.58% (+1.57pp), ROE 4 14.96%
(+0.35pp), ##)iA%E % 14.14% (-0.53pp), #E % A% % 13.52 (+1.51pp)
MARESHTA 1956 12T, F3ghe 47.68%, F&1k4tkik R4FHE K 69 F it
BB TREGAS R B REHBFIKT, HRILH A S RAFEOM 5K,

o RAKAAS, BERLEFERTER. 50 KRk F 940k 4 B & k4 2020
FEIEN 40.39 1L (+52.39%), B F#HIEAFLRIE R A LR B 5450
b/ B, #7384 E R 100%MARFFr &, 2021Q1 # ¥ 4% /5 53 K €7 B
5100 wk/ B, MA G4~ Al A ERA, BELFMATZLEFHE K. Lk
Hedb SfE Rk S RAR B AMAETRM . ZIFAKR LR, BAEHTE,
FIMN 18.74 12 (-3.43%); Kk 4 F I 9.13 12T (-1.92%), HEK
A4 F AN 4.10 12T (+14.22%), £ & F K357 KA RARSE G #7 4
A& 25 FANHR 3 P B

o EEAERRBDAR, $EFHEARTH. 2020 F K5 LR R K CHAEN
17,250 »k/ B, Ak B AT 8) C 4% F B0 R BAAE A 22,350 v/ B (RAIR
R B ). BEMLEE TR S P 9.15 Heb/H EF 2020 F/&4% = A &) i
ERWGRER R, RREAALE, XL, H#EE SN BELAEAD, OFEF
T A E A (800 /B ), FAeLL B (1100 v&/H), Ki#E4EHKX (650
W H) %, FWALLRFLELHR 1.6 L1, #—F 25 = LstaTsnlk 4,
RAARIR L, b aplistia, R IZey e R R o

o ZAMME K EN. it 2021-2023 5 EPS » Al H 1.72/2.08/2.44 ., 3t
PE 4 15x/12x/11x, #4# “EN” T4,

0 RERT: TAFRERAMPAL, MHEEHNRLESF,

FARIF B 2020A 2021E 2022E 2023E
BN (FF L) 7481.44 9195.63 10891.47 12282.35

Bk E 21.45% 22.91% 18.44% 12.77%
V2 & E N 8 4 AE (B ) 1057.48 1319.22 1596.86 1872.35

Bk E 15.87% 24.75% 21.05% 17.25%
HRIKE EPS (L) 1.38 1.72 2.08 2.44
%% Ik H % ROE 12.95% 14.63% 15.63% 16.13%
PE 19 15 12 11
PB 2.42 2.19 1.93 1.70

KHEFH: Wind, B FiExE

% & iEFAT RS

ST E RS
kiS5 S1250515090004
#3%: 023-67610701

W48 wyting@swsc.com.cn
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YHA300
58%

45% |-
33% |-
21% |-

9%

3% . . . . . )
20/3 20/5 20/7 20/9 20/11 21/1 2173

B A(ILIL) 7.67
B A BL(fTRL) 7.67
52 & AR K i) (L) 19.4-30.4
B E(fe ) 197.43
B (fer) 249.29
R T () 9.75

XA R

1. #EFE (600323): M+ &, +47
Wk gkt (2020-08-14)

2. ¥ 3(600323): B & k43 K AL,
+4& B R ME (2020-04-15)
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: & & ik A
#EZE (600323) 2020 & &4 & 3T

f&: M&5mAE#EIA

ER XN 7481.44  9195.63 10891.47 12282.35  ##id 1057.68  1319.22  1596.86  1872.35
2ok R A 5268.16 6457.55  7637.93  8614.39 I71E 54 975.53 796.72 916.46  1014.33
B AL AR Ao 51.60 64.37 76.24 85.98 M#%M 323.66 487.72 536.32 523.83
HERR 86.49 105.75 125.25 141.25  FABAEHK -26.43 0.00 0.00 0.00
ik 490.36 542.54 637.15 700.09 “ETEFALH 33.87 105.72 552.04 443.01
w455 R 323.66 487.72 536.32 523.83 b -408.54 -80.00 -80.00 -80.00
P BALB K -26.43 0.00 0.00 0.00 ZFEHNALR%EH 1955.77  2629.38  3521.68  3773.51
Bk H 79.91 80.00 80.00 80.00 WAL H -1843.48  -3000.00 -2000.00 -2000.00
MRMMEE H R E 0.86 0.00 0.00 0.00 itk -1865.73 80.00 80.00 80.00
M2 EAR S 0.00 0.00 0.00 0.00 HEEHAALR%H -3709.21  -2920.00 -1920.00 -1920.00
B A 1297.43  1617.70  1958.58  2296.81 & MitE3 -113.99  2089.82  -765.23  -941.99
ERUE Y2 8- 1.16 2.00 2.00 2.00 K 1623.31 0.00 0.00 0.00
GRERS i 1298.59  1619.70  1960.58  2298.81  MAARERIT 8.93 0.00 0.00 0.00
P Fg AL 240.91 300.48 363.72 426.46 X ATRLA) 0.00  -317.24  -395.77  -479.06
b R R 1057.68  1319.22  1596.86  1872.35 Atk 248.77 -1119.75  -186.32  -223.83
Y HME A ME 0.20 0.00 0.00 0.00 HRXEHAALR%EHR 1767.02 652.82 -1347.31 -1644.88
VBRSNS 1057.48  1319.22  1596.86  1872.35 LR EHH 13.59 362.20 254.38 208.63
Vil 1017.15  1379.34  1633.72 184235 mKfEH
R A= AT 2R 1363.33  1805.15  2149.15 2406.51 A4HEMAEKF 21.45%  22.91%  18.44%  12.77%
Ve 553.51 678.47 802.49 905.08  FAAlHEME K & 21.71% 24.68% 21.07% 17.27%
H AR T 776.55 630.76 792.93 868.34  FAlAgKF 17.05% 24.73% 21.05% 17.25%
K H AT 498.84 498.84 498.84 498.84 EBITDA ¥k % 27.64% 11.77%  17.55%  12.42%
EE N2 N 0.72 0.72 0.72 072 FHAIReAH
R AR IA 9665.45 12385.64 13986.09 15488.67 E£AIF 29.58%  29.78% = 29.87%  29.86%
AH R AR LS 10550.95 10044.05 9537.16  9030.27 Z=%H% 12.04% 12.35% 11.92% 11.11%
HAeAE R T 502.42 492.40 482.38 47237  HAE 14.14% 14.35% 14.66% 15.24%
¥ = &t 24928.91 27915.38 29883.49 31513.15 ROE 12.95%  14.63%  15.63%  16.13%
48 453K 1158.08  3247.89  2482.67 1540.67 ROA 4.24% 4.73% 5.34% 5.94%
R AT Far FRAL IR 3126.83 3502.00 4312.44 4883.22 ROIC 8.50% 9.41%  10.44% 11.54%
KA 6144.14  6144.14 6144.14 6144.14 EBITDA/4HE M 34.71%  31.56%  31.32%  31.22%
A 5 Ay 6329.39  6005.14 6726.95 733453 EiEfA
A4 16758.44 18899.18 19666.19 19902.56 &3 F BiEE 0.33 0.35 0.38 0.40
M A 766.70 766.70 766.70 766.70 R AR 1.47 1.27 1.09 1.01
FAMAR 1487.78  1487.78  1487.78  1487.78 JLMKKEHF 7.74 8.03 7.89 7.72
R 5146.76  6148.73  7349.83 8743.12 AWRAH#% 11.60 10.48 10.31 10.09
3B HN S KRR A 7557.48  8403.21  9604.31 10997.59  HERRREFHRHLLE LI 81.33% — — —
VAR FR AR S 613.00 613.00 613.00 613.00 FALH
BAARSAH 8170.47 9016.20 10217.30 1161059 # = fifi# 67.22% 67.70% 65.81% 63.16%
i B Ao i AR A A AT 24928.91 27915.38 29883.49 31513.15 A &AM HLE AT 49.06% 54.56% 48.54% 43.23%
AL E 0.48 0.47 0.54 0.61
s 041 040 046 051
EBITDA 2596.62  2902.14  3411.35  3834.97 JiA AT E 0.00%  24.05%  24.78%  25.59%
PE 18.66 14.96 12.36 10.54 HBAER
PB 2.42 2.19 1.93 1.70 HROk& 1.38 1.72 2.08 2.44
PS 2.64 2.15 1.81 1.61  HmRAEHKF 10.66 11.76 13.33 15.14
EV/EBITDA 10.85 10.01 8.22 701 HRzELE 2.55 3.43 4.59 4.92
S 0.00% 1.61% 2.01% 2.43%  HMRAA 0.00 0.41 0.52 0.62

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

HA: KRG6AAN, AMLsaxtF & 300 543k EAT 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 -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
BRA B AR, FiEREiE mmwfz:\zuaiwmﬁﬁuwazﬁ 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

AREFPHELHYRBRTAFRA, AR LG EFAE, TEERTERTMEEMRIE. RAIRE TG
PR L AARMR B AN 8] T KA ARE S BRI, RIRE AT IE R R TAR A AS . ME R I 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

ARERESFZR, THAEE RO KRR AR TR RHREIF AETELT, AREFHELFE
W A BRI AEAT AN A B I R H 254 8 TR B Anfett 5K 00 AT R 2 6 R A AREPTR A B A 13
& BT AR S, A 8] Bk R A4 ARG R L N B f i s i) — 1 6 R ARIZAENT 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

#BRIE (600323) 2020 4R EIF

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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