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SOUTHWEST SECURITIES
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EHPRUEFERK, —FRALGRE LR

BREEE
© T4 8 A 2020 F A 2021 F—F R A 8] 2020 5 A E kLA 35.68

1ie7t, Rl K 12.08%; FEI)2E4 40 5.78 1L, R HIEK 21.25%; 4=dF
G E A A 4,79 10T, Rl A 34.17%; %K B E 16.76%, K AER
d 3 0.35 . 2021Q1 A E LILAN 7.62 12, FlHbig K 66.80%; Y3444
11z, FlHIEK 660.16%, 47 bgms Lk,

P REFHEK, TLEFEH TS 2020 F0 8 FLIRIEF LR R BHR,
FEFRHGEK, RABRHE L LRI LT ORI LHF LA,
AGAFEN, T mX, T HREAR, H kRS A% LN 19.90
e (+13%). 6.96 12 (+24%). 4.80 1z (+10%). 4.02 1zt (-5%),

EAEH GBI A0% AL, 5 F)H 48%. 46%. 69%. 43%, L7 4HEF)F ik 50%
(+0.55pp), ##1% % 16.51% (+1.31pp). Hia#% A% H 34.27% (-1.41pp),
HPAE % RE 18.72% (-0.28pp), F3F ME 1523% (-1.21pp), M4 %
AE 0.32% (+0.08pp). —F A AHHLKE, NALGFXERKANKT 19 ¥
Rl #AE K 120%, Al KMk, #£ 2021Q1 L4 & KT AFMME A KM,
NE)EHERA NG SRR E b mibEIE, 18 556 2T 3 E A AH
FARPHERA, RERIF T M FL AN F AT R R K A
K, PRYPAGHZGEIEKRAT, FHEERFRLZHELERAE 20%,

S+ R A, APt BRLEE B RIR ST THE P IRE .
FRZPR, BMERIHSHEFHHE, LAXINSRRKAAEYT KE 2
AR B A IS IR, M RAR AT b B Kk 698 AT MR, 8] AN IEAR, shat X
KEFLMM, NAEE® S EH BT LA X RIFW@MABI e T, M. LA,
WL F R, EBEF OB, B AR AT A R R F 4
RAFKEFH NN GHEEK, REARHFET A, PRAKELEHIE,
FZARMEEK, BEZETHLEERRETERA. ARKRELNITLH
Gz HFHEK, THME AL, RERRSE, sSARENFITEEFEH
S AGAR AN £k, NERKERE K, B&FAARIES .

ZA) M 5 & F R Mt 2021-2023 5+ EPS 451 0.44/0.54/0.64 7T, 35
PE % 72x/58x #= 49x, #:# “BH 7 iF4%.

o ReRT: HERREFRAATA, FWELSKTRAMSF.

ARATIFE 2020A 2021E 2022E 2023E
gL (FH L) 3567.71 4317.80 5109.04 5993.03

HRE 12.08% 21.02% 18.33% 17.30%
Va2 &N 8 AN (A7) 577.61 731.34 903.51 1077.76

HRE 21.25% 26.62% 23.54% 19.29%
HROlL#E EPS (L) 0.35 0.44 0.54 0.64
%3 5l s % ROE 15.37% 16.75% 17.63% 17.88%
PE 91 72 58 49
PB 14.07 12.13 10.33 8.78

KEFH: Wind, BFiEx
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B A(ILIL) 16.71
B A BL(fLRL) 15.17
52 & AR K i) (L) 16.68-31.53
EAE(fL ) 526.92
EHE(LL) 55.93
R T () 2.32
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1. el (300012): Q1 k%A ik FiA,
E 0 H A A 3RS (2021-04-09)

2. femAsm (300012): WA, &
BREHLERI (2021-01-29)

3. MM (300012): ¥ F B L K,
H e kit (2020-08-25)
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: & & ik A
LR (300012) 2020 F45&2021 —E I 5 3F

f&: M&5mAE#EIA

£ % (5% ) REAEL (EFAL) 2020 2021E

ER XN 3567.71  4317.80 5109.04 5993.03 & #liF 589.10 745.13 920.54  1098.07
RIS, W N 1785.12  2147.33  2524.82  2964.95  I7H 5 R 321.24 153.46 163.79 175.08
7 AL A B e 18.26 13.82 16.35 19.18 M%% A 11.42 8.64 10.22 11.99
HERR 667.77 798.79 919.63  1048.78 W ABAAM K 4.28 5.00 5.00 5.00
ik 235.13 582.90 679.50 791.08 “ETEFALH 346.77 56.02 28.24 27.14
w455 R 11.42 8.64 10.22 11.99 e -341.87 -59.38 -58.16 -61.60
P BALB K 4.28 5.00 5.00 5.00 ZFEHNALREH 930.95 908.86  1069.63  1255.68
Bk H 29.09 50.00 50.00 50.00 WAL E -532.03  -150.00  -150.00  -150.00
MAMEE H RS 9.37 4.38 5.16 560 ik -404.85 54.38 55.16 55.60
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%H -936.88 -95.62 -94.84 -94.40
2 W A0 652.08 815.70  1008.68  1207.65 #EMAta3 -32.62 93.04  -253.20 0.00
HAeERERE -0.81 7.19 7.37 435 KA 84.82 0.00 0.00 0.00
GRERS i 651.27 822.89  1016.05  1212.00 MRALERH 69.66 0.00 0.00 0.00
P Fg AL 62.17 77.76 95.51 113.93  ZATRA 0.00 -115.52  -146.27  -180.70
b R R 589.10 745.13 920.54  1098.07 HAt -54.37 -56.04 -10.22 -11.99
Y HME A ME 11.49 13.78 17.03 20.31 EREDLERAR 67.49 -78.52  -409.68  -192.69
VBRSNS 577.61 731.34 903.51 1077.76 ALREHH 53.08 734.72 565.10 968.59
Vil 560.62  1295.34  1860.44  2829.03 AKfEH
R A= AT 2R 884.49  1008.08  1195.05 1401.38 HEMAMKFE 12.08%  21.02% 18.33%  17.30%
Ve 32.34 38.90 43.74 5271 ELAHEKE 24.89%  25.09% = 23.66% = 19.73%
HARAT* 1189.95 110453  1123.39  1144.46  AAlHEMEK % 21.72% 26.49% 23.54% 19.29%
K H AT 118.07 118.07 118.07 118.07 EBITDA 3k % 17.77% -0.71%  20.95%  17.93%
EE N2 N 33.93 33.93 33.93 33.93  FHAIA
BRI 1630.79  1648.22  1655.32  1651.13 E£A1% 49.96% 50.27% 50.58% 50.53%
FR A Wk o2 & & 586.82 579.94 573.07 566.20 =%% 25.63%  32.20%  31.50%  30.90%
H AR R T~ 417.68 403.67 389.65 375.64 FAIFE 16.51% 17.26% 18.02%  18.32%
¥ = &t 5454.68  6230.68 6992.66 8172.55 ROE 15.37% 16.75% 17.63%  17.88%
48 453K 160.15 253.20 0.00 0.00 ROA 10.80% 11.96%  13.16%  13.44%
R AT Far FRAL IR 987.99 114332 1362.75 1600.22 ROIC 19.48%  22.76%  26.58%  29.94%
KAAf K 84.82 84.82 84.82 84.82 EBITDA/HE JaN 27.60% 22.65% 23.15% 23.27%
A 5 Ay 388.25 300.96 322.44 347.48 EE#A
A4 1621.22 178230 1770.01 203253 Ak FRA#F 0.72 0.74 0.77 0.79
M A 1665.14  1671.17  1671.17  1671.17 R AR 2.65 3.07 3.69 4.40
FAMAR 113.43 107.40 107.40 107.40 IR R 4 % 4.75 5.32 5.42 5.40
R 1951.03 2566.85 3324.09 4221.15 ARRAH#%E 68.37 60.28 59.66 59.62
3B HN S KRR A 3744.28  4345.42 5102.66  5999.72  HEFAREFAKHILELEN  101.61% — — —
VAR FR AR S 89.18 102.96 119.99 140.30 HALZAH
BAARSAH 3833.46  4448.38 5222.65 6140.02 W HG#E 29.72% 28.61% 25.31% 24.87%
Rt Aol R B A3t 5454.68  6230.68 6992.66 817255 # &ATSHE R 15.11% 18.97% 4.79% 4.17%
AL E 1.96 2.27 2.80 3.07
s 194 224 277 304
EBITDA 984.75 977.80  1182.69  1394.72 A I AHE 0.00% 15.80% 16.19%  16.77%
PE 91.22 72.05 58.32 48.89 HR#HIR
PB 14.07 12.13 10.33 8.78 M 0.35 0.44 0.54 0.64
PS 14.77 12.20 10.31 8.79 HMRHFTF 2.24 2.60 3.05 3.59
EV/EBITDA 51.63 51.50 41.88 34.82 HRZEALL 0.56 0.54 0.64 0.75
S 0.00% 0.22% 0.28% 0.34%  HMAA 0.00 0.07 0.09 0.11

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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LmAA (300012) 2020 43882021 —F 3 & 7F

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
FRE AHAE 232 18825189744 18825189744 zhengyan@swsc.com.cn
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