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SOUTHWEST SECURITIES

QlExw=EFK, BARNBLRIG

BRE & A

B NS KA 2021 F—F4R, FAF LN 26.6 1T, FlHIEK 29.6%,
FIFEAFE 4410, BEK 45.7%, =dEE513E440E 4.1 10, Bk
WK A7.6%, %wART HHAM.

EHEAE, LRHLRR. 1. LA, BERRRIZ &, 4558, 6
EEE S, WS EAE LM 21.2 107(+29.1%). 1.4 12 7.(+39.8%).
9824 75 7.(+59.3%). 1264 7 (+81.8%). % & THEANF, T hiEs G
WK, BERPYYERIEE, RFEFREEK, 2. 2RER, AT, KLH5HE
I LN 16.6 12T (+16.8%). 9.7 12 T(+63.2%). 3. o KA, BA. EHIb
THOER 5 A A 36.2%. 17.2%. B A EESAT LA KAz AL E, A&7 e M
WA B RS R A T M, &bk 4382 424 7T 1. 45T 467 @, . E 2021Q1

K, NE LA 2T 18644 K, #3373 K.
RO FTaRAEREN, BAR)BAHG. 1. N3 RIKREHE 33.2%,F T

4.7pp, E&dH TIATH AT AN, KR NME R R GDRE AT AT LRL,
WA ERRNETE 43pp £ 6.2%; N EREAEFERA, £27ET: 1)
i E TSR, TERERKAERM; 2) HAR T EHEFRATE, 2. %
A&7 @, 2% AFE 3%, F T’ 0.9pp; #F A& % A% 3.9%,F 4=+ 0.6pp;
4% A & 0.3%, B He T4 1.4pp, % F A& 3 i T &3 9b A 8] 6900 564
KR o BARKEFE 16.9%,F e 1.3pp, B AR S B4,

M ERBY LT AN, REKRZRBS. BERBYEABERE K, BK
AR NS WM 4.3 ARIREENEFF 15 TobB B hRMEEH 2
A, THRER LG RAEE T RABEARY, RRARA 0 8] B £ £ 4] & AR
FhE, AEEE L 50 KT K RRABARE

B AR B ZF N Tt 2021-2023 )2 E4 A1 5 R A 15.8 12T, 18.31C
. 212 1ex, EPS 4 %1% 1.92 7. 2.22 . 257 &, s ah% PE 4 5H
30 /&. 264, 234%, £H “ENT T4,

0 R&RT: BMAMERKIEELSD; CERKEEFD.
AR 2020A 2021E 2022E 2023E
FAN (FF L) 8933.04 10321.66 11915.75 13742.49
WK E 16.73% 15.54% 15.44% 15.33%
2 BN 8] 4 ANE (B L) 1371.51 1582.38 1833.55 2118.82
WK E 52.14% 15.37% 15.87% 15.56%
HRIKE EPS (L) 1.66 1.92 2.22 2.57
%% Ik s % ROE 22.98% 22.38% 23.40% 24.30%
PE 35 30 26 23
PB 8.16 6.89 6.24 5.63

KA H: Wind, B FiExE

% & iEFAT RS

DA AAIR

ki35 S1250513110001
#.7%: 023-63786049

WR48: zhz@swsc.com.cn

‘

GCRELE

— w R

YHA300
93%

74% |-
55% |-
37% |-

18%

-1%

20/4 20/6 20/8 20/10 20/12 212 21/4

RIERF: KRR

B A(ILIL) 8.24
#B A BR(ILAR) 8.24
52 & AR K i) (L) 36.11-70.1
EE(IL ) 480.69
B E (L) 113.72
HRF () 7.68

XA R

1. steg# (600298): £ M+, BA4k
A BEAIHFH (2021-03-29)

2. gytE# (600298): T hHELEHTA,
ZFE%HS¥E  (2020-10-22)

3. ZitiEE (600298): KM E KLk,
ZE2FH4%%¥E  (2020-10-12)

4. 3t (600298): Q2 WHiAZFHM,
A FRP KM (2020-08-18)

5. it (600298): M AR, =
E R ik (2020-07-12)

6. i (600298): WL E K&, &
L2 E 7 E (2020-05-12)

w4l HRIE UG B E & B 3R
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%utB& (600298) 2021 % —F 4 &t

f&: M&5mAE#EIA

A% (5% ) REiEA (FFL)_2020A __ 2021E

ERR N 8933.04 10321.66 1191575 13742.49  #4#]iF 142213  1640.78  1901.22  2197.02
L3, 5896.13  6805.47  7843.11  9023.58 718 G4k 509.01 571.41 592.79 617.72
B LA B e 79.45 113.54 131.07 151.17 M4 %A 104.09 107.47 86.55 84.20
WERA 645.72 766.74 903.03  1062.08 ¥ /= miE4i% -46.96 0.00 0.00 0.00
ERE A 313.83 672.27 788.01 92256 wEEEF AL -401.23  -222.85  -265.00  -299.28
%% A 104.09 107.47 86.55 84.20 itk 282.17 -8.69 -29.31 -17.23
F 7 BALB K -46.96 0.00 0.00 0.00 BEEHALR%EHR 1869.22  2088.12  2286.25  2582.43
HFMH -3.35 20.00 20.00 20.00 FARILH -18.61  -300.00  -400.00  -500.00
MRMEE S E 0.00 0.00 0.00 0.00 Hfe -758.17 20.00 20.00 20.00
HMZ T 5 0.00 0.00 0.00 0.00 HEEHALR%H -776.77  -280.00  -380.00  -480.00
& WA 1625.59  1876.17  2183.98 2518.90 fEigMik 353.81 -1141.05 0.00 0.00
AAeAEZERE 1.54 5.04 4.65 426 kMmEH -183.47 0.00 0.00 0.00
18 %50 1627.13  1881.21  2188.62  2523.16 JEAART 1.51 0.00 0.00 0.00
PR AL 205.00 240.42 287.40 326.14  HAFREA -335.53  -960.06 -1107.66 -1283.49
FA)E 1422.13  1640.78  1901.22  2197.02 A -303.16 213.95 -86.55 -84.20
YRR A 50.62 58.40 67.67 7820 EREDALRER -466.83 -1887.16  -1194.22 -1367.69
V3B N SNAREFE 1371.51  1582.38  1833.55  2118.82 HAAREH4H 654.79 -79.04 712.04 734.75
®PEE 1107.10  1028.06  1740.10 2474.85 mkfer
RN F A R 978.21  1245.31 141049 1614.30 AHEHKAEKE 16.73% 15.54% 15.44%  15.33%
I 1993.07 2289.14  2649.20 304547 FLAAEKE 47.87% 15.41% 16.41%  15.34%
H AR F - 366.74 177.56 204.99 236.41  HALABKFE 51.31% 15.37% 15.87%  15.56%
KHRAIZ T 20.22 20.22 20.22 20.22 EBITDA k% 35.92% 14.13% 12.06%  12.49%
P B o 4.62 4.62 4.62 462 HKARH
R F A 1A 5537.10  5278.03  5097.58  4992.19 Ef|F 34.00%  34.07%  34.18%  34.34%
AT A TF K Sk 404.32 392.56 380.80 369.05 =%% 11.91%  14.98% 14.92%  15.05%
H AR T~ 395.79 395.21 394.64 394.06  FAIFE 15.92% 15.90% 15.96%  15.99%
# =% 10807.18 10830.72 11902.64 13151.16 ROE 22.98%  22.38%  23.40% = 24.30%
48 345 3K 1141.05 0.00 0.00 0.00 ROA 13.16% 15.15% 15.97%  16.71%
R A Ao TR KR 1560.14  1913.06  2177.57 2496.81 ROIC 20.46%  22.63%  25.51%  28.52%
KA % 1245.15 124515 124515 124515 EBITDA/4EEJA N 25.06%  24.75%  24.03%  23.44%
HAe 5 By 672.93 339.86 353.70 369.45 EiEfLH
%At 4619.28  3498.07 3776.42 411141 EHXERAHE 0.86 0.95 1.05 1.10
R A 824.08 824.08 824.08 824.08 R FREE 1.72 2.03 2.46 2.95
F RN 653.49 653.49 653.49 653.49 ATk A A E 11.08 11.32 10.92 11.06
RS & 4876.38  5498.70 622459  7059.92 AW AiE 2.94 3.17 3.17 3.17
J3 &N S RER A 5889.92  6976.27  7702.16  8537.49  HEHSREFHIAAAELEN  115.28% — — —
IR F A 297.98 356.38 424.05 502.26 FARLH
BRERS A 6187.90  7332.65 8126.21  9039.75 # & fAfhE 42.74%  32.30%  31.73%  31.26%
i B Ae i A At 10807.18 10830.72 11902.64 13151.16  # &A% %1% fifk 51.66%  35.60%  32.97%  30.29%
RALE 1.42 2.37 2.63 2.82
A E 078 122 147 165
EBITDA 2238.69  2555.05 2863.31  3220.83 il I AHE 24.46%  60.67%  60.41%  60.58%
PE 35.05 30.38 26.22 22,69 EHmRABIR
PB 8.16 6.89 6.24 5.63 Al 1.66 1.92 2.22 2.57
PS 5.38 4.66 4.03 3.50 HRAFF 7.15 8.47 9.35 10.36
EV/EBITDA 21.93 18.74 16.47 14.42 HERZEAE 2.27 2.53 2.77 3.13
M8 & 0.70% 2.00% 2.30% 2.67%  HERALA) 0.41 1.17 1.34 1.56

HAEF£K: Wind, & FiER

W H oL 85 B LG 0 E & B R4
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W oo s %38 & (600298) 2021 4 —F4f Kt

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 &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

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

uEA (600298) 2021 HF—FiR &if

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
KR B BAKE B 021-68413959 15821376156 zfyi@swsc.com.cn
Z3EMm A AE 218 021-68415020 16621045018 wfy@swsc.com.cn
& A AE 238 021-68415523 13761585788 fuyu@swsc.com.cn
i ®iE AAE 2 18818215593 18818215593 hying@swsc.com.cn
L AR N AHAE 2 18516516105 18516516105 jiangjz@swsc.com.cn
x| AHAE 238 18612751192 18612751192 liugi@swsc.com.cn
EE i nE 15642960315 15642960315 clw@swsc.com.cn
% & 5k AR 239 18523487775 18523487775 chhi@swsc.com.cn
T AR 239 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
e % 4 25 RN E e 18500709330 18500709330 chi@swsc.com.cn
AR AR AE 1258 18825189744 18825189744 zhengyan@swsc.com.cn
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