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SOUTHWEST SECURITIES

—FRLGARAH, BSFRITERE

BRE & A

FH: NG A 2021 F—FH, Q1 £IVKAN 5.8 12T (+52.8%), 1384 A
i 2.8107 (+53.6%), 4edb)aH4 A1 2.7 1 (+45.1%), L& AR AR
2.31C7 (+56.9%), AR HIH,

Ql ki Zmk K, BARL A BH G KF. N8 —F BN A 5.811(+52.8%),
2020Q1 & A kA4, 12 2021Q1 #Att 2019Q1 J A K 96.1%17 & IAR
2, £ER “HKahi 5 B RS gk g K+ sh I Nk G E +HIT AR AR AR 4K
T RMEEK”, 384 4iH 2.8 12 (+53.6%), 48tk 2019Q1 k453 Kk 118.6%,
FTRERAANNBARIFEEF 12, 2021Q1 F 8 £ A F 85.2%
(-0.5pp), A Afr, WHELT 27.1% (+2pp), L P 4HE % AFE 19.5%
(+1.4pp), I EZRAFBHER B RELEOE, ¥REAE 47%
(-1.5pp), AR AE 3.6%, Maiae, Wik AE-07% (+1.6pp), 1F&
AR 48.9%, H&FZH KT,

B, HH. REEFHROLFREXE. FRMBAEGTAE, N FmlE
RN B H 8R4, it 2021Q1 523 40% A 3K, Ak 2020 kA E
RENCEAFRAAL (FA—K) #BARLEE 5400 &4, MitAREHS
AR, ARILFHRABA 2% 30% A LK, £ E TR,
HA330. HA380 1F 4 4Lk = ik & B 3 & 06 /7 5 W4 75, it 2021Q1
ST HEFZHEK, THEEELSFHFERE. HRMR 2020Q1 <& IFH R
HAARE, 186 @ UAEE A, KM 202101 A AHKFAREE K,
2021 45 A 25 100% A LK, LS F SRR F IRy ka4 K,

SRR Bk, RIACBBIE SRS RNEMEC, A8 EE N iR ERATR
ok EART 80%, AL AK, A EMNEHIE KN BRLEFERA, L
B ATRAT LB 2 E AR 70 12, A 8)A R iTRFELE K, 2016 5 L
VAKX B) SR T BB R, T4 RGF BRI TAAL R B AR, 2021 537
#yBR 7r EE M B AR A 2021, 2022, 2023 F AL A AR 2020 43K 35%. 83%.
150%, £ 4&3% 35% L, RN ABOFFRHRAERLEGES,

BRIFM B AL F# N Wit 2021-2023 SF 13 &4 A5 A 12, 16.4, 22.81¢
T, dECEL 4 F LG FEN 40% A EEK, KA AR IUFH 45 35%
AL ZE R, g “EN” TR

RERT: FoEME—RA e, migEHF Rt B RARB. & wENR &,
I % 46 e TN B TR

ARATIFE 2020A 2021E 2022E 2023E
gL (FH L) 1950.78 2696.44 3657.78 5000.82

HKE 36.24% 38.22% 35.65% 36.72%
Va2 &N 8 AN (A7) 875.24 1201.54 1640.35 2281.08

HKE 53.33% 37.28% 36.52% 39.06%
HROlL#E EPS (L) 1.10 1.50 2.05 2.85
%3 5l s % ROE 30.81% 31.10% 30.97% 31.47%
PE 76 56 41 29
PB 23.78 17.43 12.68 9.25

R7EXF: Wind, & ihiE R

% LKA R R P

AT Ad T

kiS5 S1250520030002
w7%5: 021-68416017

R duxy@swsc.com.cn

WAA: AER

%35 : 021-68416017
HR4A: zzg@swsc.com.cn
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B A(MLRL) 7.99
#IB A BR(ILAE) 4.83
52 J& W LA X 18] (L) 58.97-121.6
BT ) 667.42
B E (i) 35.09
HROF T () 3.87

XA R

1. A4 (300529): b4k 4] 7 247
&, ARBKTH (2021-04-02)

2. {44 (300529): Q3 A3 K Anik
A5 L HTH (2020-10-21)

3. A 4(300529): EFF A EiEK,
T AR 18] B) Sl RN T R AR AT
(2020-08-31)

4. M A4 (300529): G~ & 2 A
¥, ke L FR LG AT
(2020-07-08)

5. f#i A4 (300529): 2020Q1 4k 4 & 4%
Xk, HmTHHEATH (2020-04-16)
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FAMAR
R 2 &

=V XN E 58
VR & 38
BAARSAH
Rt Aol R B A3t

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
76.26
23.78
34.21
60.97

0.57%

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

2537.56
411.95
157.61

20.63
0.00
0.00

870.94
124.41
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

1458.45
55.55
17.43
24.75
65.69

0.26%

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

3948.71
546.39
202.60

27.99
0.00
0.00

836.38
114.86
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

1981.42
40.69
12.68
18.25
47.64

0.36%

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

5852.15
736.41
266.40

38.26
0.00
0.00

801.82
105.31
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

2742.74
29.26
9.25
13.35
33.72
0.49%

ALAER (BHL)
A0
I8 S5 R4
%55 R

W E WAL K
BERERALH
A4
BEEHLLRA R
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
-377.81
-57.51
-313.03
303.32

2021E

1198.46
46.16
-30.00
0.00
-104.03
-19.94
1090.64
0.00
20.00
20.00
0.00
0.00
0.00
-175.05
26.92
-148.13
962.51

1636.15
46.16
-30.00
5.00
-65.34
-23.06
1568.91
0.00
20.00
20.00
0.00
0.00
32.55
-240.31
30.00
-177.76
1411.15

2275.24
46.16
-30.00
5.00
-88.90
-25.98
2181.51
0.00
20.00
20.00
0.00
0.00
0.00
-328.07
30.00
-298.07
1903.44

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
43.17%

1.10
3.51
1.20
0.47

38.22%
36.79%
37.28%
36.80%

86.05%
28.95%
44.45%
31.10%
27.80%
88.35%
54.09%

0.72
4.31
12.29
2.70

10.62%
0.00%
7.71
7.32
14.57%

1.50
4.79
1.36
0.22

35.65%
36.26%
36.52%
35.86%

86.65%
28.88%
44.73%
30.97%
27.90%
110.82%
54.17%

0.72
6.19
11.66
2.70

9.91%
0.00%
8.94
8.55
14.65%

2.05
6.59
1.96
0.30

36.72%
38.74%
39.06%
38.42%

87.24%
28.53%
45.50%
31.47%
28.49%
140.37%
54.85%

0.72
8.99
11.93
2.70

9.46%
0.00%
9.80
9.43
14.38%

2.85
9.03
2.73
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 RENANLE], FERKEABRREZAREFOAZRALAE P AN RXBEIM T RS HA RS 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
K, BWH Y AT R E R RE

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 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”, EARFAREAMRETAEREGFIR . BP A8 KRERRPIBRRE # K FRE
BTty , A S)FR B @ A8 TR TR AR
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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
FREE HEnE 18825189744 18825189744 zhengyan@swsc.com.cn
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