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SOUTHWEST SECURITIES

RN X HE, RREKTH

BRI &
o Fh: NG KA 2020 AR, AFFEIUKN 195124 (+36.2%), V3 FH A

i 8.81C T (+53.3%), fedf)a#44)id 8.4 1T (+61.1%), ZEALR
%5 9.6 1T (+64.1%), # 10 LR KA 2 LA] 6.6 To LLTRARTAH,
“ZERERRT

LA BAIRA AR LHFH. 25 EA, QUQ2/Q3/Q4 ¥ & FALN
%1% 3.8/4.9/4.5/6.4 12 7., B Ho 38 i 43 5] ) +28.4%/+35%/+42.6%/+38%,
QL/Q2/Q3/Q4 # & )3 &4 A1IA4 H % 1.8/2.6/1.9/2.5 1, FlH4uHH
+42.3%/+45.4%/+66.5%/+62.1%, #F 5 T F ik 545438 KA ek 449
BEWE, N LGS HEKREY. 2020 55 E£4)F 852% (-1pp),
EZ R AN E SiE TN T AR AR AR 3 e 3R A R R T
B, W FELit 32.9% (-8.8pp), HF4E R AF 24% (-5.7pp), &R
EAFTRF A E T M AER AT EFRE, FEFRNE 6.1%(-1.7pp),
AT RE 41%, Wstfax, EREEAEGFN )LL) T H L5,

DERSE S UK SISl & =

#EWHHER, REERTH. “HA5 7B+ MR TH” THBS 2SS
FxE, Bk 2020 )&, AT EA4E 5800 A RER (B HL+900 K).
Sk % &, 2020 & —k MR A ik ER B S SN 17.3 LT

(+33.3%), &EIILE A 88.7%, H PR EFEAVRAETRE, »&) =50
W BN EH 4R, HAL30 A A 12.7 12T (+31.4%), #ik 2020 F
JREABTER AT R RN (FA—K) BAEH 5400 £ 4, it
AR SR AL, KM A RILF R RAABA 244 30%1A L
WK, &6 F AT, HA330. HA380 5 4 Hidk /= o o H 52 HLA B Ja N 1.36
1L, 1229 7 7., B K 56.2%. 573%, = ik & B A 4757 3% b o5
HeF . MRk QL TRIFER A PTARE, Q2~Q4 #EIKE, 2FKIIK
A 1.81C7 (+41.5%), £+ 47~ % BS330 44 A% 9386 7 T (+28.1%),
BAVIEH A b A AR A R %~ % HA330-11 497514k 9000 77 TAE A, i
it 2021 SF A RABONA B AR $ 5 L1238 K o s sh DX-10 & dn ik 4
AL S 2 AR HT IR A 2 Rk a9 ) A 3556 77 L(+409.1%),
iR EIRAUKN A 682 7 L, FEATEIRSE SMAK 3024 7 L (+36.2%) .
O 8] F e BTSN T IN T B H 4R AT, 2020 SF 35907 % 52 LA & kN 5370
7 (+194%), HITIHRBZEFFI6T RS LmEE, KRBT HFR
AP e,

o RERBI LK, BARESIHYIAME S, o) & E Aok #RAR

B b R AT 80%, KA Ak, 2019 SFEATEE P RERSEE N 24%,
M A& EAT B HIE KA 8) BIRSEERA, ERAMBAT L H £ 7 BART
701C, NEHBEHITLESEIE K, 2016 F LT IARNERHT 5 K&
X, TERGF BRI R B AR, 2021 FH3695 05 77 £ 4 B AR
% 2021, 2022. 2023 ik A 4a% 2020 F3% K 35%. 83%. 150%, £ A&
ik 35% L L, HENIAHSEFHARKENES,
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kiS5 S1250520030002
w7%5: 021-68416017

R duxy@swsc.com.cn
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AFLLTH  (2020-10-21)

2. M A4 (300529): L F U HEE K,
T A1) N 8] Sl A T B4R A
(2020-08-31)

3. A4 (300529): Hiik /F on it B A
¥, Kk EEFEFRLG LT
(2020-07-08)
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#35% U LayFHIERK, g CENT PR, b
SOUTHWEST SECURITIES
o RERT: FREME—RNE., iR EAN T S ERARI. & BEN KL,
I 5% 48 e TR AR o
FATIE R 2020A 2021E 2022E 2023E
BN (BF L) 1950.78 2696.44 3657.78 5000.82
WK FE 36.24% 38.22% 35.65% 36.72%
V2 8 F 8 & A (BT L) 875.24 1201.54 1640.35 2281.08
HRE 53.33% 37.28% 36.52% 39.06%
AR EPS (L) 1.10 1.50 2.05 2.85
%% Ik s % ROE 30.81% 31.10% 30.97% 31.47%
PE 69 51 37 27
PB 21.64 15.86 11.54 8.42
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EBITDA
PE

PB

PS
EV/EBITDA
Fi 8

1950.78
287.96
28.70
468.44
119.01
-27.16
-0.04
15.19
0.00
0.00
1054.35
-22.40
1031.95
158.95
873.00
-2.24
875.24

1575.05
275.96
120.67

14.93
0.00
0.00

905.51
133.96
190.60
3216.67
0.00
208.59
0.00
174.47
383.06
799.11
347.90

1670.22

2806.79

26.82

2833.61

3216.67

1066.09
69.39
21.64
31.13
55.33

0.00%

2696.44
376.25
42.39
655.81
154.71
-30.00
0.00
20.00
0.00
30.00
1442.29
-24.00
1418.29
219.84
1198.46
-3.08
1201.54

2530.91
411.95
157.61

20.63
0.00
0.00

876.58
125.42
188.55
4311.66
0.00
280.99
0.00
176.74
457.73
1179.55
-32.55

2696.71

3830.19

23.74

3853.93

4311.66

1451.80
50.55
15.86
22.52
59.89

0.29%

3657.78
488.23
56.32
885.35
201.13
-30.00
5.00
20.00
0.00
30.00
1965.27
-29.00
1936.27
300.12
1636.15
-4.21
1640.35

3935.41
546.39
202.60

27.99
0.00
0.00

847.65
116.88
186.51
5863.43
0.00
367.31
0.00
213.79
581.11
1179.55
0.00

4096.75

5262.79

19.53

5282.32

5863.43

1974.77
37.02
11.54
16.60
43.32

0.40%

5000.82
638.15
76.97
1195.22
261.46
-30.00
5.00
20.00
0.00
30.00
2726.59
-34.00
2692.59
417.35
2275.24
-5.85
2281.08

5832.20
736.41
266.40

38.26
0.00
0.00

818.72
108.34
184.47
7984.81
0.00
491.92
0.00
263.40
755.32
1179.55
0.00

6049.77

7215.80

13.68

7229.48

7984.81

2736.09
26.62
8.42
12.14
30.57
0.54%
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FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAL RS
WA RE 4T

2020A
873.00
38.89
-27.16
-0.04
-60.84
133.63
957.49
-269.26
-71.85
-341.11
0.00
0.00
122.29
0.00
-435.32
-313.03
303.32

2021E

1198.46
39.51
-30.00
0.00
-104.03
-19.94
1083.99
0.00
20.00
20.00
0.00
0.00
0.00
-175.05
26.92
-148.13
955.86

1636.15
39.51
-30.00
5.00
-65.34
-23.06
1562.26
0.00
20.00
20.00
0.00
0.00
32.55
-240.31
30.00
-177.76
1404.50

2275.24
39.51
-30.00
5.00
-88.90
-25.98
2174.86
0.00
20.00
20.00
0.00
0.00
0.00
-328.07
30.00
-298.07
1896.79

RKRE A

AR NS K R
Bk A K &
A K &
EBITDA 3 ¥ %
KA A

ERIES

%%

i ES

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
S MK 2K B 4% %
BREAHER
HERRRET SR DA LA
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

36.24%
54.98%
53.51%
51.94%

85.24%
28.72%
44.75%
30.81%
27.14%
81.32%
54.65%

0.68
3.28
11.98
2.70
111.30%

11.91%
0.00%
6.01
5.64
0.00%

1.10
3.51
1.20
0.00

38.22%
36.79%
37.28%
36.18%

86.05%
28.95%
44.45%
31.10%
27.80%
88.14%
53.84%

0.72
4.29
12.29
2.70

10.62%
0.00%
7.70
7.31
14.57%

1.50
4.79
1.36
0.22

35.65%
36.26%
36.52%
36.02%

86.65%
28.88%
44.73%
30.97%
27.90%
110.08%
53.99%

0.72
6.10
11.66
2.70

9.91%
0.00%
8.91
8.53
14.65%

2.05
6.59
1.96
0.30

36.72%
38.74%
39.06%
38.55%

87.24%
28.53%
45.50%
31.47%
28.49%
138.94%
54.71%

0.72
8.77
11.93
2.70

9.46%
0.00%
9.78
9.40
14.38%

2.85
9.03
2.72
0.41
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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 &AM e A 8] T KA ARE S B a9 R0, ARG P78 09 IR RALTTARE) 89 M AS . AR I TTMNT
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

ARERBELAZZR, FHAEE RN K IERF RELBZTAIRG ZAHREIF. BETHLT, AREFOE 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 S Bk R AT HAE R ARE A AR @A — e RN AR AAEAT R T

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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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
FRBE AR 1239 18825189744 18825189744 zhengyan@swsc.com.cn

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



