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SOUTHWEST SECURITIES

L HFETAA, Q4 BKEFRR

BRE & A

o FEf: N aT 2020 FHFR, FAT LKA 3151, Rl K 28%;; FH
13 E4AE 7.2 1070, Bk 30.4%; FMIeIE S aHEA00 6.4 10T, Rk
K 31.8%, EPS # 3.10 7.

LGAeig Kk, LAERABE. N LGHEELSTH, £ F 202004 £AF
AN 10.7 1270, FlHIEK 48.7%; Ja&A41I4 2.2 12, Rtk 15.2%,
WEE LG KR F iR, 2020 FEAFEH 46.5%, FFK 1.1pp, KA
HEAENRA SN FRADERAUAALB A LS BAREARA AR KL
Fo 2020 FonEHERRMESA 2.7%, BT 0.9pp; ¥ EMNEHR 9.8%,
FlFb T 1pp; M4 % AEA 1.4%, Rk Lpp; XK MEH 8.2%, F
PRI K 0.4pp, HAkkA, A% AR REF, FRXBALEEK,

B BNk RER, AARKER—FH, HFLALK LA KL
35%, MAIEALGIERGBIEH . NELFLE TR 686 NFE, LFH
LB E 32 A, BANEAE 241 A (LP BRI 42 4), EARS
A 4134, BHR A FF LR B RIS, ANNKAFEEKET L,

THEEARAFHEL, BR COMO L f#AMFEH. 2020 525 B Ak FHik
NK B 371, B3R 69%, A 569 A~ MAH A B B35 E 2569 Rfaa Al e
ZH AN L&, 2ARARR S A EH 7 5T 2020 5K EF, BB,
) NDA SR B £FiT# A%, k4 NDA 3 B 692 F 3t AT LiLi B, »
3149 E 1) CDMO L5 ANA 2o SR FZH MK, BAR LA PHERA,

BAHERTEIN, KBAEDHES. BATN S FHORRACRET R, #
SO IACR A AT R R TARRE, REFRRIATEAEZEZEL, AFA TG
KK ME RS RA, 2020 5. 2021 F4=2 2022 F =5 5 43
20% A L, FRAISAEARITRC R, ARILA B3 AR AR A L G B 3 K A HAE S,

BAFMEIRE, NEEH ST COMO Tk ik, B4 AR E, A2H
BABARAT L, FHeE K. KA 2021-2023 F 1284 F1EH 5 A 9.8 12
. 13.6 2 LA 18.5 1T, EPS »#1H 4.04 L. 561 TA= 7.61 T, o
ATRLIEAE D 5 7315, B2 4542 3945, 4 “EN” 4.

o REART: BLWITERAAL; BARNAA B ITEREIAH.

FARIF B 2020A 2021E 2022E 2023E
BN (FF L) 3149.69 4098.14 5383.61 7114.47

Bk E 28.04% 30.11% 31.37% 32.15%
V2 & E N 8 4 AE (B ) 722.09 980.61 1361.29 1845.79

Bk E 30.37% 35.80% 38.82% 35.59%
HRIKE EPS (L) 2.98 4.04 5.61 7.61
%% Ik H % ROE 12.05% 14.35% 17.02% 19.28%
PE 99 73 52 39
PB 11.87 10.41 8.89 7.43

REXN: Wind, & hiE R
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kiS5 S1250520030002
w7%5: 021-68416017

R duxy@swsc.com.cn

DA R
#AAEF: S1250520090001

%35 : 021-68416017
HR AR myt@swsc.com.cn
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RIERT: KRR

B A(MLRL) 2.43
B A R (fTRR) 2.33
52 J& M B X 18] (L) 182.3-339.0
BT ) 711.45
B E (L) 71.58
R F T () 24.73
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X, kIR EALFIMAF  (2020-06-29)

5. ¥LE 3 (002821): LA MEEK,
H 8 KA LN (2020-04-26)

W4l BRI UG B E & 3R



: & & ik A

SOUTHWEST SECURITIES

PL % 3% (002821) 2020 444k &iF

Wik W45 L

ERIBL PN
IR

B Ak A2 R e
WERA
4.0
w455 R

= BARAR K
BAME
NAMEE 47 4
HiezgMi
& 3k A3
BRI X232 181
GIREES
FRA3HL
A8

VB FRME

VBRI A

Fr Atk (@570

KPR
N A FAT 3R
Ve

H AR T
R HARLAAL T
PP 3

B R A LA
AH R AR LS
H AR R T
¥ = &t
FaHAH K

A A TR E R
KHA#E K
A R AR
A4

A
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R 2 &

=V XN E 58
VR & 38
BAARSAH
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EBITDA
PE

PB

PS
EV/EBITDA
Fi 8

3149.69
1683.50
24.06
84.25
307.20
43.70
0.00
-9.98
5.31
0.00
816.89
-2.54
814.36
92.30
722.05
-0.04
722.09

2124.61
1091.06
726.38
87.71
269.69
0.00
2205.97
328.85
323.29
7157.57
10.03
654.12
0.00
498.86
1163.01
242.45
3538.79
2354.71
5994.59
-0.04
5994.55
7157.57

1020.48
98.53
11.87
22.59
67.28

0.13%

4098.14
2162.64
38.93
143.44
614.72
30.22
0.00
0.00
-0.60
0.00
1107.59
-1.44
1106.15
125.60
980.56
-0.05
980.61

2178.60
1310.75
863.61
114.12
269.69
0.00
2596.94
319.42
416.24
8069.36
0.00
740.23
0.00
494.44
1234.67
253.82
3538.79
3179.53
6834.79
-0.09
6834.69
8069.36

1256.51
72.55
10.41
17.36
57.17

0.20%

5383.61
2803.58
51.14
188.43
807.54
-2.25
0.00
0.00
1.37
0.00
1536.54
-1.59
1534.95
173.74
1361.21
-0.07
1361.29

2482.56
1740.99
1117.42
149.91
269.69
0.00
2970.70
310.00
527.23
9568.51
0.00
969.62
0.00
599.10
1568.72
253.82
3538.79
4344.70
7999.95
-0.17
7999.79
9568.51

1670.19
52.26
8.89
13.22
42.76
0.28%

7114.47
3652.52
67.59
249.01
1067.17
-4.41
0.00
0.00
0.71
0.00
2083.31
-1.70
2081.61
235.92
1845.69
-0.10
1845.79

3066.50
2314.09
1477.05
198.11
269.69
0.00
3324.08
300.57
632.21
11582.31
0.00
1286.34
0.00
722.75
2009.09
253.82
3538.79
5918.23
9573.49
-0.27
9573.22
11582.31

2235.17
38.54
7.43
10.00
31.64
0.38%

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
722.05
159.88
43.70
0.00
-287.37
-68.98
569.29
-625.82
-475.95
-1101.77
10.03
0.00
2403.85
-92.52
-53.50
2267.86
1707.17

2021E

980.56
118.69
30.22
0.00
-345.62
0.60
784.45
-500.00
-93.79
-593.79
-10.03
0.00
0.00
-144.42
17.77
-136.69
53.98

1361.21
135.90
-2.25
0.00
-426.99
0.63
1068.51
-500.00
-109.86
-609.86
0.00
0.00
0.00
-196.12
41.43
-154.69
303.96

1845.69
156.27
-4.41
0.00
-580.40
-1.71
1415.44
-500.00
-104.50
-604.50
0.00
0.00
0.00
-272.26
45.26
-227.00
583.94

RKRE A

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

ERIES

%%

i ES

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRBT FHIALIE LI
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

28.04%
30.98%
30.37%
62.96%

46.55%
13.82%
22.92%
12.05%
10.09%
25.02%
32.40%

0.58
2.24
3.83
2.87
88.89%

16.25%
0.86%
4.36
3.57
12.81%

2.98
24.71
2.35
0.38

30.11%
35.59%
35.80%
23.13%

47.23%
19.24%
23.93%
14.35%
12.15%
25.26%
30.66%

0.54
2.57
3.74
2.72

15.30%
0.00%
4.69
3.78
14.73%

4.04
28.17
3.23
0.60

31.37%
38.73%
38.82%
32.92%

47.92%
18.46%
25.28%
17.02%
14.23%
28.22%
31.02%

0.61
3.09
3.85
2.83

16.39%
0.00%
4.40
3.51
14.41%

5.61
32.97
4.40
0.81

32.15%
35.58%
35.59%
33.83%

48.66%
18.44%
25.94%
19.28%
15.94%
31.84%
31.42%

0.67
3.72
3.83
2.81

17.35%
0.00%
4.29
3.39
14.75%

7.61
39.46
5.83
1.12
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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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5 &I FA K F s

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

75 & IE R AUH) 4H B H A
X 3 P A B% JE AL FH Wi AR
FiEE WX AE B S 021-68415309 18621310081 jsf@swsc.com.cn
KR B R E B 021-68413959 15821376156 zfyi@swsc.com.cn
*3EMm HHE % 021-68415020 16621045018 wfy@swsc.com.cn
i+ AR 021-68415523 13761585788 fuyu@swsc.com.cn
‘ i AR 23T 18818215593 18818215593 hying@swsc.com.cn
L AR N AHAE 18516516105 18516516105 jiangjz@swsc.com.cn
X)) 3y A 2 3E 18612751192 18612751192 liugi@swsc.com.cn
B FE A 23R 15642960315 15642960315 clw@swsc.com.cn
% 8.3k AR 1239 18523487775 18523487775 chhl@swsc.com.cn
IWF AHAE 1238 17751018376 17751018376 wangxy@swsc.com.cn
% HRXAHEER 18601139362 18601139362 yfly@swsc.com.cn
L% KR S RAE % 18601241803 18601241803 zhanglan@swsc.com.cn
AL AE 239 13391699339 13391699339 pbyf@swsc.com.cn
A MK A E 38 5% 0755-26671517 13480920685 wxj@swsc.com.cn
- MRIE FE SRAE B 15012585122 15012585122 linzw@swsc.com.cn
IR [4 H 24 SR E %R 18500709330 18500709330 chl@swsc.com.cn
FRE HEZE 18825189744 18825189744 zhengyan@swsc.com.cn
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