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SOUTHWEST SECURITIES

EHRBITERE, TANERAK

BRE & A

o F4: NS KA 2020 £, AFF BN 16.9 12T (+25%), KT FE A
H 2.1 10 7(+3.8%); HF 20Q4 #FE FR AT 4.7 1L (+10.7%), FAJFH
AA)A-1811 77 L. RE, #1410 ik K A4a ) 0.93 T (AHL). 4538 2 ML,

Fih, REAESAE, . LAERMH, 1. SREE, Hih, RESAEN
Bk liN 10.5 12 70(+26.2%). 2.9 10 1(+32.8%), E BHEASHKFH, i
WA R T s 5.4%. 3.1%. 2. 2 RilA, 2HEX. AHE X9 AEAE
LN 11.1 /27T (+27.5%) 5.5 10T (+18%). 3. H4F. @3F. P, A, B
AWML E S A H 21%. -6.3%. 33.1%. 38.8%. 24.2%. & &@HTH AT
BE BHGIRT TR R LR, B R E B R TR, T2 BT, K3,
A S AR TR RS K, P, LRXBIE RN, BB BT R, &
% 2020 K, NG EAZAETH 1404 K, #3264 K.

FrEBAREBAKBAE o 1. BAREAF 43.8%, R T4 24pp, £%9
FHITH AT RN, HRANHKEF RNz ih, OEFHTATLRRA, RTH
HAE R AR T4 5.8pp £ 16.9%; LRG0 EA A 5] 40.4%, Bl 3.2
NENE, 2255 TFABKE. 2. F2% A% 3.6%, FILTE04pp, £%
W FREACE B T M BT R B L& 2.7%, BRI T 0.2pp: M 4 % A %-0.2%,
Bt 3w 0.4pp; o, &AL LFH R TR K =1 RABILEE
8994 77 T; HAKMFIE 12.2%, R T 2.5pp.

RESHAY K, RV ERBEAHLHE. 1. R, ABCATHGEME
MR ETHTHTR, ¥ REE K RIALHEERS, AR ELFhoRE
o 2. FReTr@m, “FF 25 ToRBREE R, REASAYEAR” T 21 F 1
A &R T, FERE KRB WA 36 7 obiflvkas £ = X B A IF
7 60 77 eb vk S AT AL AT B, ARG T ok AR A 50 ek, BHEE AR 10
ok, K@Y 7KZRRBAMARI A, AN RBABRRBA A X4 FieleslE
AT RS Tk fefefz S LR &KF, HRILEE R A,

B AV TR B ZFHEBN . i 2021-2023 SF a3 E4 A5 H A 2.9 10T, 3.7 1L,
4.71e7, EPS 4 %14 0.43 . 0.56 7. 0.70 T, 3 E#hzs PE 9514 83 4%,
64 4%, 514%, 4hH “HA” iF%,

o RIeT: REHHMAER KGR D%k,

ARATIFE 2020A 2021E 2022E 2023E
gL (FH L) 1693.27 2186.31 2735.18 3285.28

HRE 24.95% 29.12% 25.10% 20.11%
V2 &N 8 AN (A7) 205.80 287.85 374.99 466.40

HRE 3.81% 39.87% 30.27% 24.38%
HROlL#E EPS (L) 0.31 0.43 0.56 0.70
%3 5l s % ROE 10.84% 14.10% 16.93% 19.28%
PE 116 83 64 51
PB 12.63 11.74 10.82 9.91

R7EXN: Wind, & ihiE R

% & iEFAT RS

DA AAIR

ki35 S1250513110001
#.7%: 023-63786049

WR48: zhz@swsc.com.cn
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RIERF: KRR

BRI A(ILIL) 6.66
B A BL(fChE) 6.62
52 & AR K i) (L) 26.67-49.87
B E(fL ) 233.79
B E (L) 21.85
HRF () 2.85

XA R

1. FARwkk (603027): Rifinfetsd g,
S h% ) k4EERAL (2020-10-30)

2. TR (603027): L4 kAR, &
ARk A H &R (2020-08-17)

3. TRk (603027): LTIk, A%
Beig 3k (2020-04-26)

4. FAR#k1(603027): A% S FH K,
B INT A Y HORF] (2020-04-19)
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f&: M&5mAE#EIA

A% (5% ) REiEA (FFL)_2020A __2021E

ERR N 1693.27 2186.31 273518  3285.28  #4#)id 205.80 287.85 374.99 466.40
L3, 950.82  1228.60 1531.06  1832.62  I71E L4k 82.70 61.68 78.23 100.76
B LA B e 15.79 24.05 30.09 36.14 M%HA -3.22 3.48 12.26 23.08
WERA 286.85 371.67 470.45 565.07 /S mEAR % -89.94 50.00 30.00 10.00
&34 R 61.41 157.41 202.40 246.40 LZETBETALH -65.27  -122.88 -117.55  -105.33
%% A -3.22 3.48 12.26 23.08 Hfe 247.96 -50.00 -28.00 -11.00
F P BAL K -89.94 50.00 30.00 10.00 BEEHALRAEH 378.03 230.14 349.93 483.91
HBAH M HE 8.83 0.00 0.00 0.00 FAXH -94.27  -300.00  -400.00  -500.00
NMRET SR A 0.00 0.00 0.00 0.00 Hfe -184.37 0.00 0.00 0.00
HMZ T 5 0.00 0.00 0.00 0.00 HEEHAALR%H -278.64  -300.00  -400.00  -500.00
& WA 261.91 351.09 458.92 571.98 sEAfH% 0.00 209.26 291.27 329.17
ER oS- 2 8 -4.97 -2.43 -2.84 -3.06 kiR 0.00 0.00 0.00 0.00
18 %50 256.95 348.65 456.08 568.92  REALERSL 185.28 0.00 0.00 0.00
PR AL 51.14 60.80 81.09 102.52  FAHAEA 0.00  -144.06  -201.50  -262.49
FA)E 205.80 287.85 374.99 466.40 Ak -253.28 -3.48 -12.26 -23.08
TR A BE 0.00 0.00 0.00 0.00 #FFEAHALARSHK -67.99 61.71 77.51 43.60
V3B N SNAREFE 205.80 287.85 374.99 466.40 HALRESR 31.40 -8.15 27.44 27.50
®PEE 117.46 109.32 136.76 164.26 skl
2 A FRAT E R 157.43 246.58 303.86 357.91 BRI KE 24.95% 29.12% 25.10% 20.11%
I 395.05 510.47 634.13 760.42  FLAAEKE 12.97%  34.05%  30.71%  24.64%
HAHFEA T 391.75 392.27 392.83 393.40 A AHEMKE 3.81%  39.87%  30.27%  24.38%
KHRAIZ T 0.00 0.00 0.00 0.00 EBITDA ¥k % 17.54%  21.93%  31.99%  26.65%
P B o 0.00 0.00 0.00 0.00 HARESY
R F A A 957.09  1197.92  1522.19  1923.93 E£A|F 43.85%  43.80%  44.02%  44.22%
AT A TF K Sk 105.26 102.76 100.26 97.76 =% % 20.38%  24.36%  25.05%  25.40%
H AR T 61.44 61.44 61.43 61.43  FA1FE 12.15%  13.17%  13.71%  14.20%
# =% 2185.49  2620.74 3151.46  3759.12 ROE 10.84%  14.10%  16.93%  19.28%
48 345 3K 0.00 209.26 500.53 829.70 ROA 9.42%  10.98% 11.90%  12.41%
R A Ao AL 2T 118.97 192.50 226.84 269.89 ROIC 15.03%  18.22%  19.07%  19.28%
KM 0.00 0.00 0.00 0.00 EBITDA/4E & Ja N 20.16%  19.04%  20.09%  21.18%
HAb R A 168.61 177.28 208.90 240.43 EiEfEH
A At 287.58 579.03 936.27  1340.02 EFFFHEE 0.80 0.91 0.95 0.95
R A 665.68 665.68 665.68 665.68 B & A EEE 2.23 2.42 2.49 2.40
F RN 331.27 331.27 331.27 331.27 Ak EHEEE 11.75 13.61 12.36 12.36
g Ak s 916.77  1060.56  1234.06  1437.96 ARA#E 2.66 2.71 2.67 2.62
J3 &N S RER A 1897.91  2041.70  2215.20  2419.10  HEWSREFAENAELEN  112.19% — — —
IR F A 0.00 0.00 0.00 0.00 FAEZH
BAERES A 1897.91  2041.70 221520 2419.10 # &= ffkE 13.16%  22.09%  29.71%  35.65%
At Ae i R A A &7t 2185.49  2620.74  3151.46  3759.12  # &A% 4% A4k 0.00% 36.14% 53.46%  61.92%
RALE 4.45 2.37 1.65 1.30
A E 279 141 094 o7
EBITDA 341.40 416.25 549.42 695.82 AR A XA E 0.00%  50.05%  53.73%  56.28%
PE 116.44 83.25 63.91 51.38 HmAEi
PB 12.63 11.74 10.82 9.91 AMlkHE 0.31 0.43 0.56 0.70
PS 14.15 10.96 8.76 7.29  HRATFF 2.85 3.07 3.33 3.63
EV/EBITDA 68.53 56.73 43.46 34.75  ERZENL 0.57 0.35 0.53 0.73
RS 0.00% 0.60% 0.84% 1.10% & AEALA 0.00 0.22 0.30 0.39

HAEFEK: Wind, & FiER
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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 B AMEMAL B e A 8] T KA ARE S B a9 P07, AR PTA8 0 IE R AR TTARI 09 o As . A A BTTIANTT
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

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 8] Bk R AT H AR R A RS AR AR @i 8 — 10 e RS ARARAEAT R T A

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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FA%k (603027) 2020 444 K 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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