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SOUTHWEST SECURITIES

—FREREF/ERK, LFAARBHEFLEGEKTH

BEZR

E4: 1) A8 RA 2020 FR, 2FFIKAN 29.8 12T (+11.1%), 1=H&4 A
18 7.5 1 (-3.4%), FedEaE4F)iE 6.8 12T (-8.4%). 2) N & AA 2021
F—FHH, QLA 821 (+48.4%), =F&%AE 1.7 4 (+84.2%), 4=
e a4 A 1.7 1 (+102.7%) .

2020 FUABREKRE, —FELHREFHEK. 2020 F2HERHHoh it
AJE, 2R EEFEMRANZEERE, 2020Q1~Q4 # Z F ANz 5 A A
0.4%/+3.8%/+17.8%/+18.4% , ¥ % & 3 & % A 18 ¥ & 5 H A
-23.1%/-9.2%/+10.4%/-1.2%, L% A M. 2021 —F BI04 AR £
B K, HERIKA R E A, dAAAat 2019Q1 ¥ K 49.1%, J3E4 Ak
2019Q1 ¥ % 41.6%.

LA RAARE, AR TEEFEAGES T4, 2020 F 245 59.7%, 4L

2019 — % & 66.6%4% LA E T I& 6.8pp, F % E 83T EHE4 % R, B

R W KEE I N E R, AR AN, 3 EF A E 25.1% (-3.8pp), H

HEFRNET hA B R EE M, HFBA 7M., 2021Q1 £4) %

57.5% (-0.4pp), # A#H-F, Wik £ 36.5% (-3.4pp), £+ 4%E % A% 18.9%
(-2.5pp), 1£4% 2020Q1 & F|4k /7 4as+ 2019Q1 %k H F44,

RF AR RS K AANE R, K= B A PR3 2021 F LG HmEK, oL 5
&, ARFEIAN 23.8 164 (+3.5%), EF1F 67.2% (-6.4pp). &+ BB BT
BN 14 2 (+0.6%), # & B EEIR f R Fe i AL AL 52 A A XTG9S T
M, it R LRF A A 13 L, RkiEk 5~10%, it Q3. Q4
YEROZWAMEHEK; 2020 FARBAL B LA FRFNHEE 25 LAY
(-15.15%), ¥l % & Hrh A B AR ; BHFRHrhis R LR M, 2020
A S 200 REM 1500 &, AKLE AL F= Bl M4 %% 50, 60 &, 200 &4
¥ %5500 4, MitE =N T 15%E 28~29 7, 2021 S EEMEGF %S b
St & F IR E AT R LIRF IR G B3 K . AR A AR Ik
AN 217 (-8%), KF4E 6384 F AL (-4.7%), S HREH AR TH. £
AR RFIEN 1.4 12T (+26.3%), R F 452 5122 7 A (+31.8%), T
EHEBARARKE T, MBUFREEK, NB LN 48121 (+61.3%),
2020 4241 % 31.7% (+5.3pp), & EMAMRENKIEKE.

BEFGaH RN, AMFRLEELLE IVD FE B L LFTH, 2020 F 3] 5F
RIFEN 35 (+11.1%), EZ LA E 11.6%, HE&4¥3S5K-F, ~2dh 7
&, 2020 F3# 3k = S ME 42 |, B IA S S MHE 528 W, AFER
ki@, FARBKFEE QM. 1gG RALMAF GBI HE R EBEREHY
LFMALF, FAEH EH; ERAMFEITE, “hb =7 RXH 5 EIRA
W AAANMAEDHHEN B 5 FRFKIEF LT, AERARHLTE, %
AR IR R AR B A9 EM TAEREE KSR Bt g MiEit % E PCRALE
5 POCT = & ADTF L W4, 158 B =g KAk, HEaF L A4,
KRR AL FMW, SRS EHK, 5 ARNFSAE IVD A iEit,

B AR 53N Ft 2021-2023 F)3 &4 4009 12.2, 16.5, 21.51¢T, *F
& EPS 314 2.70. 3.66. 4.77 T, Wik A 2EF BRI K BH I P4,

0 RERT: BRNE., TH AR, FAKEKERZIAL ., FF K ETAAH.
AR B 2020A 2021E 2022E 2023E
TLAN (BFH L) 2978.13 4260.92 5587.50 7132.44

R E 11.15% 43.07% 31.13% 27.65%
V25 B8 A AE (A L) 747.79 1215.86 1652.49 2150.14

R E -3.41% 62.59% 35.91% 30.12%
Al s EPS (L) 1.66 2.70 3.66 4.77
%P IE % ROE 11.50% 16.07% 18.40% 19.90%
PE 72 44 32 25
PB 8.27 7.11 5.99 4.98

REXM: Wind, & hiE R

B ERFTEEET S

DHATIR: AL FE
kiS5 S1250520030002
w7%5: 021-68416017

R duxy@swsc.com.cn

AN FFER

%35 021-68416017
HR4A: zzg@swsc.com.cn
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Z B A% (603658) 2020 Fif A= 2021 —F I &K i

f&: M&5mAE#EIA

ASRER (EFL)  2020A  2021E
ER XN 2978.13  4260.92 5587.50  7132.44 A Al 757.09  1230.97 1673.04 2176.87
RIS, W N 1198.72 154532  1904.38  2339.58  A7IH H#E4H 323.18 103.23 103.23 103.23
R R A 25.15 41.02 51.93 66.07 M#H%M 20.86 25.04 30.04 36.05
HERR 464.67 650.54 84570  1099.41 W ABAAH K -1.66 25.00 30.00 30.00
EREA 140.90 190.22 247.28 309.10 “EFTEFALH -2572.19 -1645.27 -1680.21 -1950.91
w455 R 20.86 25.04 30.04 36.05 jte 2467.44 -74.82 -78.03 -80.90
P BALB K -1.66 25.00 30.00 30.00 ZFEHALAAR 994.71  -335.86 78.06 314.34
BAME 49.89 50.00 50.00 50.00 WAL E -742.64 0.00 0.00 0.00
MAMEEHRE 0.09 -0.04 -0.11 -0.05 ik -2741.32 49.96 49.89 49.95
HrzEiR G 0.00 55.00 55.00 55.00 BFFHALRAHR -3483.96 49.96 49.89 49.95
2 W A0 856.37  1408.83  1911.18  2483.72 2z -91.69 564.28 277.92 156.75
Az ERE -11.83 -10.00 -10.00 -10.00 kAt 0.00 0.00 0.00 0.00
GRERS i 844.53  1398.83  1901.18  2473.72  MAAERH 3745.10 0.00 0.00 0.00
P Fg AL 87.44 167.86 228.14 296.85  ZATRA 0.00  -149.56  -243.17  -330.50
b R R 757.09 1230.97 1673.04 2176.87 Hft -972.82 -30.28 -30.04 -36.05
VAR S 9.30 15.12 20.54 26.73 EREDALERAR 2680.59 384.44 471  -209.80
VBRSNS 747.79  1215.86  1652.49  2150.14 AEREAR 190.67 98.54 132.66 154.49

Fr Atk (@570

Vil 327.55 426.09 558.75 713.24 KA
R A= AT 2R 1102.94  1370.94  1839.28  2363.11 HEMKAMEKFE 11.15%  43.07%  31.13%  27.65%
Ve 475.52 612.87 753.45 927.04 ELFIEEKE -4.24% 64.51% 35.66%  29.96%
AR T~ 3188.70  4522.79  5904.15 751290 AAlEMEKE -3.79%  62.59%  35.91%  30.12%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥ % 452%  28.05%  33.01%  28.30%
EE N2 N 3.21 3.21 3.21 321 FHAIRAH
R AR IA 2131.71  2058.15 1984.59  1911.03 E£AF 59.75%  63.73%  65.92%  67.20%
FR A Wk o2 & & 416.85 392.89 368.93 34497 =% % 21.03%  20.32%  20.10%  20.25%
HAeAE R T 490.66 484.95 479.25 47354  HAE 25.42% 28.89% 29.94% 30.52%
¥ = &t 8137.14  9871.90 11891.62 14249.06 ROE 11.50%  16.07% 18.40%  19.90%
48 453K 200.14 764.42  1042.34  1199.10 ROA 9.30% 12.47% 14.07%  15.28%
AT Fo TR 582.61 603.89 788.67 988.87 ROIC 16.75% 17.84% 19.49%  20.87%
KA 0.00 0.00 0.00 0.00 EBITDA/4 &N 40.31%  36.07%  36.59%  36.78%
A R AR 769.09 842.11 969.26  1123.37 EiERS
A4 1551.83  2210.42  2800.28 3311.34 EFFRA#% 0.48 0.47 0.51 0.55
M A 450.98 450.98 450.98 450.98 R AR 2.10 2.67 3.67 4.92
FAMAR 4250.27  4250.27  4250.27  4250.27 @ EAKIKFHJEAEE 3.74 4.05 411 3.97
R 1770.87  2837.17 4246.49 6066.13 ARXAH#%E 2.93 2.84 2.78 2.78
3B HN S KRR A 6477.36  7538.42  8947.74 10767.38  HERAREFAMALLELEN  102.19% — — —
VAR FR AR S 107.95 123.06 143.61 170.34 FALZH
BAARSAH 6585.31  7661.48 9091.34 10937.72 # = Hhf# 19.07% 22.39% 23.55% 23.24%
i B Ao i AR A A AT 8137.14  9871.90 11891.62 14249.06 & &A% 4% R 12.90% 34.58% 37.22% 36.21%
AL E 4.05 3.62 3.61 3.82
RAE 367 330 331 351
EBITDA 1200.41  1537.10 2044.45  2623.00 fiA) A& 0.00% 12.30% 14.72%  15.37%
PE 71.65 44.06 32.42 2492 HBRARAR
PB 8.27 7.11 5.99 498 HlkE 1.66 2.70 3.66 4.77
PS 17.99 12.57 9.59 751  HREFRF 14.36 16.72 19.84 23.88
EV/EBITDA 44.08 34.73 26.18 2041 HRZELL 2.21 -0.74 0.17 0.70
S 0.00% 0.28% 0.45% 0.62% MM A 0.00 0.33 0.54 0.73

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

TEFY
B EE R A TR 8] QAT RAR “Ane8)”) AA ¢ EEREREZERRBRGIERRT ki T4,
Al AR g FPmE BN, 5ARE TN RBEF IER R G L FBEENZ RIERRREAH ., K
ERANEUE-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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SOUTHWEST SECURITIES

B A4 (603658) 2020 H-iA= 2021 —F W & 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 R 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
L AR 238 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
= HRXAKE B I 18601139362 18601139362 yfly@swsc.com.cn
E |3 7KK, MK A E 38 5% 18601241803 18601241803 zhanglan@swsc.com.cn
i HHE%RE 13391699339 13391699339 pbyf@swsc.com.cn
A H XA E S8 5% 0755-26671517 13480920685 wxj@swsc.com.cn
- REH B E 2 15012585122 15012585122 linzw@swsc.com.cn
e % 24 o BANE % 18500709330 18500709330 chi@swsc.com.cn
FREE HEnE 18825189744 18825189744 zhengyan@swsc.com.cn
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