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SOUTHWEST SECURITIES

G, 28 AR T

BRE & A

Yo 82 2020 FEAF WA 23.4 /2T, FIER 15.9%, LN EK K
% A4 3.81c, FHIEK 5.2%, EPS1.19 T,

A, TEFITEFE: N5 2020 FTLKAR LK 15.9%; 1784
AUE R LMK 5.2%. 2 F %A, 38 Ql. Q2. Q3. Q4 AR g K-4.0%.
33.0%. 60.9%. -9.8%, Q1 THLERX IR FE Y, Q4 THEZEZRNIK
WP B, R TEKEE; FREESAE 3.8 LT, FlRA
5.2%. N & A Z AW E®)a EHE, 2019 FRIEMH K E KA A B F ik TH
FIIN, BFRAERIBR, LA TEHER, A SHBIRIFESK L,
B TR AT R 0L EFE S K haAT AR, REBAAN, A8 AT N8 Rt
£iT¥ 16 M4t 1891, R+ Q4 #EiTH 8.4 17T,

EAVR S, BAETH: 23] 2020 F LA FH 29.0%, FILHEK0240F S
B, BAERSEZRARAANSTEFNL G BAIRN R FAHFE
16.3%, Rt TH¥ 1.6 Na 45, SHITRERFT ZRIL 05T, HEFRE
A 3.0%, RITHEOSNEYE, TEREEZFATKRFH MRLRY

AERBEIF, AARIHBTR: AAFRMELFT T RE 94 L, &
RAS, FF UARE 55.4%, HGEEFAT L RNERKF, FHAN K TAK
WEEH K, 2EREFENFAGAERESATNA 02 L1, ZFNEAARIE,
AN E) B 0.3 10K T 524 2021 SF % — MR THMRTR], AT AL ADR T
R, I KAECEILE, Amt—FRANEEF T

TLHEFTR, AANTTH. MAEBER “mk%, fbf” 6gRBIE, £
BMBHEFERESRA, “TORBLELAREARAR, 5] 2025 FH %
A B AKE EEK 24.1%, SHRERER 1900 FT A, ERGLMEKEE L
57%, Rufkd & ik 550, LML EK 60%. 4 ) UL miE A B KA A
B, TLBEAUAEAKRAIERL, BFFRALSSGERITLYLEEE, M
EABERRAG AHE—F T E, NATEFTH.

ZARRM 5 ZF RN it 2021-2023 4 EPS 4 1.58. 2.01. 2.46 T, i
PE X 11, 8, 74&, FER NS BELGHEEK, FH “EN” T4,

RIGRT: TAAZE., THREERAAHGRIE, 4168 KB G RS,

2020A 2021E 2022E 2023E

FARIE R

BN (BF L)
Wk E

V25 B8 A AE (AA L)
Wk E

2855.38
22.13%

503.81
32.45%
HRIKE EPS (L) 1.19 1.58 2.01
%% Ik H % ROE 11.89% 13.81% 15.19%
PE 14 11 8
PB 1.68 1.47 1.28

3498.74
22.53%

640.32
27.09%

2337.91
15.93%
380.37
5.22%

4283.08
22.42%
783.66
22.39%
2.46
15.97%

1.10

R7EXF: Wind, & ik R

% & iEFAT RS

DATIT: ERR A
kiS5 S1250517090004
#.7%: 021-58351883

WEAG: yyc@swsc.com.cn
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YHA300
53%

37% |-
20% |-
2% |

-12%

-29% I I I I
20/4  20/6 20/8 20/10 20/12

2112 21/4

B A(ILRL) 3.19
B A BE(fLRR) 3.19
52 & AR K i) (L) 15.01-21.9
B E(fe ) 53.85
B (fer) 74.03
R T () 10.07

XA R

1. %A% (603359): =ZE B LHGHBRA.
BARA RS, ARTH  (2020-10-20)

2. A%4A5(603359): —FF L HHEK,
B AR ) Kia4k&  (2020-08-09)

3. &%kA %L (603359): iTH AL, WL
B&gs  (2020-04-22)

W4l BRI UG B E & 3R
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%54 A (603359) 2020 4 %4 &iF

KBBIR :
Bk 1: NS AS AL S LA F 4 HAE 28.5%:;

fBA& 2: o8B B ik d i, 2021-2023 F 7 B A AL A SOl NI R 4 A A
30%. 25%. 20%, £A|F%EHE 29%.

AT EBAE, SANFAM N E] 2021-2023 F 5 kSl A Ade T &

£ 1: pLFRABRLEA R

¥ AAAL 2020A 2021E 2022E 2023E

1225.98 1409.87 1691.85 2114.81

AAIARL S g d 15.21% 15.00% 20.00% 25.00%
ERIES 28.53% 28.50% 28.50% 28.50%

NN 1111.93 1445.51 1806.89 2168.27

TR H A Wix 16.73% 30.00% 25.00% 20.00%
EXES 29.44% 29.00% 29.00% 29.00%

ILON 2337.91 2855.38 3498.74 4283.08

&t gl 15.93% 22.13% 22.53% 22.42%
ERIES 28.96% 28.75% 28.76% 28.75%

HKIEXE: Wind, BRER

WA LR E LG E & BRI,
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SOUTHWEST SECURITIES

kA A (603359) 2020 441k & iF

f&: M&5mAE#EIA

ERIBL PN
IR

B Ak A2 R e
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w455 R
= BARAR K
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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

FAMAR
R 2 &

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

EBITDA
PE

PB

PS
EV/EBITDA
Fi 8

2337.91
1660.85
1.71
0.00
148.01
-3.33
-46.57
-13.65
0.00
0.00
459.28
-0.04
459.24
66.82
392.42
12.05
380.37

941.58
1106.53
9.94
4198.31
1.70
0.00
29.65
14.63
1100.72
7403.05
0.00
3829.09
0.00
272.54
4101.63
318.64
1060.39
1830.23
3209.27
92.16
3301.42
7403.05

467.92
14.16
1.68
2.30
7.02
0.00%

2855.38
2034.37
1.77
0.00
190.66
0.20
10.00
-10.00
0.00
0.00
608.39
-0.10
608.28
88.51
519.77
15.96
503.81

5641.72
1339.66
12.18
165.13
1.70
0.00
28.49
13.24
1098.43
8300.55
0.00
4202.58
0.00
333.83
4536.41
318.64
1060.39
2276.99
3656.02
108.11
3764.14
8300.55

613.43
10.69
1.47
1.89
-2.31
1.06%

3498.74
2492.56
2.30
0.00
227.55
0.13
0.00
-3.00
0.00
0.00
773.20
-0.11
773.09
112.49
660.60
20.28
640.32

7079.45
1633.50
12.92
184.31
1.70
0.00
27.34
11.85
1096.13
10047.20
0.00
5289.02
0.00
409.02
5698.04
318.64
1060.39
2841.74
4220.77
128.40
4349.17
10047.20

778.17
8.41
1.28
1.54

-3.67
1.40%

4283.08
3051.56
2.76
0.00
282.28
0.23
0.00
0.00
0.00
0.00
946.26
-0.09
946.16
137.68
808.49
24.82
783.66

8708.98
2007.60
17.27
207.70
1.70
0.00
26.18
10.46
1093.84
12073.72
0.00
6511.37
0.00
500.75
7012.11
318.64
1060.39
3529.36
4908.39
153.22
5061.61
12073.72

951.33
6.87
1.10
1.26

-4.71
1.78%

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
392.42
11.97
-3.33
-46.57
-175.52
-156.05
22.91
-6.14
-79.51
-85.65
0.00
0.00
0.00
0.00
-73.14
-73.14
-135.88

2021E

519.77
4.84
0.20

-10.00
4232.59
0.00
4767.40
0.00
-10.00

-10.00
0.00
0.00
0.00

-57.06

-0.20

-57.26

4700.15

660.60
4.84
0.13
0.00

845.86
5.00

1516.43
0.00
-3.00
-3.00
0.00
0.00
0.00
-75.57
-0.13
-75.70
1437.73

808.49
4.84
0.23
0.00

913.25

-1.00
1725.81
0.00
0.00
0.00
0.00
0.00
0.00
-96.05
-0.23
-96.28
1629.53

RKRE A

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

ERIES

%%

RIS

ROE

ROA

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

REA) FATE

15.93%
4.49%
4.35%
6.11%

28.96%

6.19%
16.78%
11.89%

5.30%
29.29%
20.01%

0.35
102.81
3.10
111
38.03%

55.40%
0.00%
1.53
1.52
0.00%

1.19
10.07
0.07
0.00

22.13%
32.47%
32.45%
31.10%

28.75%
6.68%
18.20%
13.81%
6.26%
-79.09%
21.48%

0.36
113.58
3.09
183.90

54.65%
0.00%
1.58
1.58
11.32%

1.58
11.47
14.96

0.18

22.53%
27.09%
27.09%
26.85%

28.76%
6.51%
18.88%
15.19%
6.57%
-21.03%
22.24%

0.38
145.88
3.12
183.92

56.71%
0.00%
1.56
1.56
11.80%

2.01
13.25
4.76
0.24

22.42%
22.38%
22.39%
22.25%

28.75%
6.60%
18.88%
15.97%
6.70%
-20.46%
22.21%

0.39
187.64
3.12
183.86

58.08%
0.00%
1.56
1.56
12.26%

2.46
15.40
5.42
0.30

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
&TAl%MA%@\@HX%&Qﬁﬁﬁkﬁﬁi?%Wﬁﬁﬂﬁﬁgﬁ 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

RIBEF 912 B RBTAFRH, KNS 8Z L0 RAE, T RT EE TR, KIRE &
TR R AARALR B AN 8] T KA ARE S BRI, ARSI IE R R TAR A9 AS . ML AL 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

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
W3 A BITARAT AN ARG T RITH B LS B TR B Arfetd KL B AT A8 - & R R Zl’\%ﬁiﬁfrik A %A fz
&It B AT RIS, A 8] Bk BT IR R A RS R A S i 89— e R RAZAEAT 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
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5 &I FA K F s

L&

Wub: BT HAHREERE A% 166 57 Bk K E 20 #

W% : 200120

el

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
KR B BAKE 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
L AR N AHAE 2 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 AHAE 1238 17751018376 17751018376 wangxy@swsc.com.cn
% HREAHEER 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
FRE AHAE 232 18825189744 18825189744 zhengyan@swsc.com.cn
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