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SOUTHWEST SECURITIES

UATHFE DAL

BRE & A

LG ELE: RTALN 2020 FFHA 2021 F—F8, REXNSAE: 1) N
3] £ 2020 £ M AedE4A1E 3.73 10T, RigK 47.8%; 2) 2021 % —F
B, N A RAIdEAAEY 8276 F 4, Rk 48.4%. % ETF KOL & 44T
AR A PR R K, NS T EFHRBROGEARLY dX 5 Flinfede
A% AV 0 A3 R 5 5] 59%F= 58%.

B % A Fededp g A1 2 R BAA N AKX, 2020 F, XTHA Y 9824
FAHERI I, TRRIFRL D BERZEFDANEETERLL, 77
AN AR IRERA (RT A5 ST £ b)) A4, 3 40 B A 13 &4 5%
FEA, FROFRmTRT PO R ATIRALKET i o R2d L3 E8E
BFb A

WEIQ R &KL K, 2020 F, R T# WEIQ F&6W B KE P A% 8342
A, B3R 31.7%; AP BRAe P B EE P # oy AH 855 Afe 7487
A, Bl A3 K 28%A= 32%., & P afT KOL B4i#E X fe-F & 69 AR E 4 A
A ENT, REHEROGBSEE,

WEIQ &L A4 B A& FF, 2020 4F, N3 WEIQ FE@ANIZLAN 147.44 75
A, AP BEBEERAGLAARE 29 A, FlIIBKRAT 72%; ANEFE58
MCN #uty 2y 7491 A, %% 2019 SF3 KA2iT 800 Ko L ALEFM T KfnFF 2
IR R 3 DR R ANY Y S

REHE DA, FEMEBE., KIAH, k3o, BEIFLANFE
S ORM P 3%, LERFEMENIKRIN. 2020 F, AR T HFFBRNGLAL
M, REFRILIALLAT 81%, #—FH R HEARFEBEANRLA, FAL
BdALERE S .

KOL B X ¥ P, a3 THAEH AP SLEH, KOL KR L& 2 5%k
APaTiE, RAFEMMIL, EAMARRZS NS FTESINT; kR A RE
—RAIAB G LT e A N E], BRIGUABRLHRAELEL .

B AWM L &N T 2021-2023 4 EPS 4514 0.30 . 0.47 . 0.74
T, Mgy PE A% 3345, 2145, 1343, # )5 3] KOL 4T kb ZR g K,
BB RTH “BHH” GRTIFR.

0 RBeRT: ALK ERRAMGRIE, EILEFHIE %,
FATISF B 2020A 2021E 2022E 2023E
BN (BF L) 3060.40 4886.71 7330.07 10995.10
WK E 54.78% 59.68% 50.00% 50.00%
V2 & F N 8 4 AE (B ) 295.48 538.00 852.60 1340.35
WK E 14.26% 82.07% 58.48% 57.21%
HRIKE EPS (L) 0.16 0.30 0.47 0.74
%% Ik H % ROE 8.89% 9.13% 12.85% 17.17%
PE 61 33 21 13
PB 5.45 3.07 2.73 2.32

KHEFH: Wind, B FiExE

% & iEFAT RS

AT N F

kiS5 S1250515070002
w.3%5: 023-67791663

WR48: liuyan@swsc.com.cn

DA ALE

kiS5 S1250519080006
%1%: 010-58251921

¥R 48 : ha@swsc.com.cn

GCRELE

— X300

— R F
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RIERR: FRRE

ELA(ITRL) 18.08
B A BL(fChE) 4.76
52 & AR K i) (L) 9.01-23.9
EE(IL) 180.05
ERE(Lr) 41.91
A F (L) 1.87

KRR

1. RT# (600556): £ A% 4R ER
(2021-01-28)
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c & & ik A
£ F #% (600556) 2020 4-3%% 2021 — &4 & iF

KRB :
Bk 1o NS AL S REARTHLAE, LA RERE 20%-25%Z 1 49 X 7] K 5 ;
B% 2: KOL 447 kAR H 40% A £ 4917 Jb 38 i ;
fBI% 3: NS L AFE R 2 20% A LAY IR K .
A F A EARE, AMFAM A E) 2021-2023 F 5 b SN R AT T k&
A1 SR HRARLEFE

¥4 BHL 2020A 2021E 2022E 2023E

2,961.12 4737.8 7106.7 10660.0
ZLABHF S iR 49.8% 70.0% 50.0% 50.0%
ERAES 23.5% 22.0% 23.0% 24.0%
N 99.28 148.9 2234 335.1
BRI R 50.0% 50.0% 50.0%
ERAES 26.8% 25.0% 25.0% 25.0%

PN 3060.4 4886.7 7330.1 10995.1

&t B ged 54.8% 59.7% 50.0% 50.0%
RS 23.4% 22.1% 23.1% 24.0%

#IEFF: Wind, B iiERK
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£ F #% (600556) 2020 4-3%% 2021 — &4 & iF

f&: M&5mAE#EIA

£ % (5% ) RERE L (FFL) _2020A __2021E

ER XN 3060.40  4886.71  7330.07 10995.10 #4#li4 293.46 534.32 846.76  1331.17
RIS, W N 2344.67  3807.17 5639.69  8352.93  ITIE 5 4.33 1.81 1.81 1.81
7 AL A B e 10.47 35.30 39.02 68.97 M#H%M -9.24 -68.65 -56.89 -31.56
HERR 137.42 293.20 439.80 659.71 /S RAEARK -2.53 0.00 0.00 0.00
ik 86.01 195.47 293.20 439.80 “ZEEFERALH -1075.97 -499.64  -72458 -1162.84
w455 R -9.24 -68.65 -56.89 -31.56 Atk 474.21 0.00 0.00 0.00
P BALB K -2.53 0.00 0.00 0.00 ZEEHALILER -315.75 -32.16 67.11 138.59
Bk H -6.67 0.00 0.00 0.00 FTAXH -16.73 0.00 0.00 0.00
NAMAETE AR H 0.00 0.00 0.00 0.00 itk -270.57 0.00 0.00 0.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALLER -287.30 0.00 0.00 0.00
B A 408.44 624.23 975.25  1505.25 4EMfE3 0.00 0.00 0.00 0.00
HredEzE s -97.25 -41.26 -46.65 -50.44 K 0.00 0.00 0.00 0.00
GRERS i 311.19 582.97 928.60  1454.81  MAALERI 2071.88 0.00 0.00 0.00
P Fg AL 17.73 48.65 81.83 123.64 I ATRLA 0.00 -59.10  -107.60  -170.52
b R R 293.46 534.32 846.76  1331.17 HAfk -326.27 71.65 56.89 31.56
Y HME A ME -2.02 -3.68 -5.84 918 ELEHAAL AR 1745.61 12.56 -50.71  -138.96
V2 BN ) I 4 ) 295.48 538.00 852.60 1340.35 ALEAEAM 1133.96 -19.61 16.40 -0.37
Vil 2293.82  2274.22  2290.61 2290.24 AK#SH
R A= AT 2R 1662.03  2478.82 3673.46 5602.63 AHEMAEKF 54.78%  59.68%  50.00%  50.00%
Ve 2.36 3.83 5.68 8.41 EAFEAEKE 31.62%  52.83%  56.23%  54.35%
H AR T 86.10 137.49 206.23 309.34  AANHEMKE 13.74%  82.07%  58.48%  57.21%
K H AT 20.99 20.99 20.99 20.99 EBITDA k% 36.42%  38.13%  65.09%  60.35%
T B R 0.00 0.00 0.00 0.00 #HAIRA
Bl 2% A2 TAE 7.43 7.18 6.92 6.66 EAF 23.39%  22.09%  23.06%  24.03%
VR i S 20.74 19.99 19.24 1849 =%#% 7.00% 8.60% 9.22% 9.71%
HAvAE R T~ 138.80 137.99 137.18 136.38  4AIE 9.59%  10.93% 11.55% 12.11%
¥ = &t 4232.27 5080.49 6360.30 8393.14 ROE 8.89%  14.13%  18.74%  23.44%
48 453K 0.00 0.00 0.00 0.00 ROA 6.93%  10.52%  13.31%  15.86%
R AT Far FRAL IR 543.57 826.18 1195.74 1814.60 ROIC 62.72%  33.88%  35.98%  37.71%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 13.19% 11.41% 12.55% 13.42%
A R AR 386.71 474.10 645.19 89852 EiEfkA
A4 930.28  1300.29  1840.93  2713.11 EFFAHE 0.98 1.05 1.28 1.49
M A 1807.75  1807.75  1807.75  1807.75 R AR 683.79 875.14  1376.06  2168.76
FAMAR 762.91 762.91 762.91 762.91 AR A FE 2.81 2.71 2.77 2.73
R 734.28 121319 1958.19 3128.02 AR AH%E 1986.24  1229.22  1185.77  1185.69
13 EEFN A RAERE 3301.94 3783.85 4528.85 5698.68  HERMREFHMHLLIELIA 83.98% — — —
VAR FR AR S 0.05 -3.64 -9.48 -18.66 W ALAH
BRAERE A 3301.99 3780.21  4519.37  5680.02  #F AfnE 21.98%  25.59% = 28.94%  32.33%
ffife AR AAIT 423227  5080.49  6360.30  8393.14 W EATHIE fAR 0.00% 0.00% 0.00% 0.00%
R E 4.98 4.14 3.59 3.16
RAE 498 414 358 316
EBITDA 403.52 557.39 920.17 147551  MAIZAE 0.00%  10.98%  12.62%  12.72%
PE 60.93 33.47 21.12 13.43 HBRAERF
PB 5.45 4.76 3.98 316  ARlsE 0.16 0.30 0.47 0.74
PS 5.88 3.68 2.46 1.64 HRAEKF 1.83 2.09 2.51 3.15
EV/EBITDA 38.61 27.99 16.94 10.56 HMREZTAE -0.17 -0.02 0.04 0.08
S 0.00% 0.33% 0.60% 0.95% MM A 0.00 0.03 0.06 0.09

HAEFEK: Wind, & FiER
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§ SouTHwESTsEcURmES X T # (600556) 2020 % 2021 —F R &iF

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
BRA B AR, FiEREiE mmwfz:\zuaiwmﬁﬁuwazﬁ A B B KRIRMAM TR AHA RE 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 &
PR L AARMR B AN 8] T KA ARE S BRI, RIRE AT IE R R TAR A AS . ME R I TTANT
ﬁT& FREERARREA B BHEIRE, ERBI, ANSTAREERRENETH. &AM R —RAGR

, RN B TARIE KRS P a3 &R HE RIS, B, $¢aﬁ$miﬁAn€T&7a$ B gm0 T kA5
&,&\%ﬂéﬂﬁ%&ﬁﬂﬁiﬁﬂﬁﬁo

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
W A BRI AEAT AN A B I R H 254 8 TR B Anfett 5K 00 AT R 2 6 R A AREPTR A B A 13
& BT AR S, A 8] Bk R A4 ARG R L N B f i s i) — 1 6 R ARIZAENT BT

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFPANARF AU KB AL 25|
A AR CHEIER”, A ARE AR FETAEREGI A M T Ao REKRPIRRF # A ARE
BT, Ao S HAR G & K8 TR AT AL A AR
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X T % (600556) 2020 FR % 2021 —F ik & iF

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

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
FR R AHAE 23R 18825189744 18825189744 zhengyan@swsc.com.cn
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