2021404 A 25 B
IEFAF RIS 2020 FF30 578

-3

EN (8
LA 9.31 T

% #] (300381) ExxH BARM: 13.50 2 (6 4 A)

-

- 5 %7 ik A~

SOUTHWEST SECURITIES

P hr-FALIE, AEBRRK

BRE & A

kB N 5] 2020 FEAE LI 19.1 12T, FHE 5-6.5%, V28444
161, R 26.8%.,

WHEFHTE L FHRELSY R, TLRANTRIZZARSHNEDE SRR
T 8] H A AR A AL ST 894 69 58 B AT AT AN B R Y PP B RAM B 8] B K AR
AZFMBERFF LG RIGHERK, RS mKFTHIE AR, 7042
RABESSBRAH TR, BARAIRS: ® 76 B&TERANLERY,
M 4% MAF B A 22 H), Bl 11.6%.

NAEHARKOPRABHAEEEZ—, ARALELETTHERRA. 2020
NE) B P BB F ARG 5.6 10T, bR F) Ak 4 XA BB R A A0S
S, BARGIEHAAREE. ABEBSE, EAMBESLTHE, & E 202154
A, RKEEZRAR-FHNEFE 2900 Tib L4, &5 TIREFFHKRF, BE
KAR Hy FAA R A A P 69 £ BB R R A B AR AR R, ARG AR
FRMAE LR RGN EAE A A R e, SREMA AR DA AR
FHob oy & LA PR K ARt 69 L ER AR K B AEER S KB R A4, MR
NE LG REK, AN EERRA SR, Akt —FFER
AN MIARR K], R ARG T S, FRXTHHHR, REARAH > %R
RN &N

BEAROMEAAR—WEEDRETHELL, REBRTHEEIRZR. A
PRAIER Sh2 4, 1B E KM, 2020 5F 7 AR KBEH 4L > DL FILHE .
s8] 2018 FH M ECEA T “ERT THEENT TR R, R ERRMAL
ARHABK, FTE. REKGDEE, REKAIWEBER, BRGEAHELE, B
FHAL, LATHE, LARBH, 2020 F SRR FINK 210, BlHRE
A 72.7%, T ARAFRIEPRE K W5 B MM AL H TR 2
iR mEEEFAF T RELARZOTAMNE, THTELFRLAN K. &
e e | RAG 4, BRI FARAFMN K. hSBAHRi > &b, AamR
R BAEBRS S, et B R A R H B AL 5 % 9Kk [ 4R
%R, REERE

B A M 5 & F . Mt 2021-2023 F EPS 4414 0.45 T, 0.63 ©. 0.87
T, Mg PE 5% 21/15/11 4%, B47k 2021 F-F3% PE # 25 4%, &N
AT R HAZ AR R BB TR X, SEEM, TL 304 PE, &F “EN”
&, BARM 13.5 T

REe#F: THEEEEAE KRR Bl 7> ol ERAA . §1K
BATTIHRIIRIAIN% o

FATIE R 2020A 2021E 2022E 2023E
BN (FF L) 1914.76 2420.25 2999.58 3648.18

BrF -6.51% 26.40% 23.94% 21.62%
2 BN 8 A4 ANE (B ) 161.71 220.11 307.21 425.70

BrF 26.81% 36.12% 39.57% 38.57%
ROk EPS (L) 0.33 0.45 0.63 0.87
%% Ik H % ROE 6.20% 7.88% 10.02% 12.36%
PE 28 20.7 14.9 10.7
PB 1.53 1.45 1.33 1.21

KA H: Wind, B FiEx

B i IR TR S

AT R

kiS5 S1250518120001
#7%5: 021-68415832

W48 : xug@swsc.com.cn

RN AT

%75 : 021-68415832
WRAE: liujy@swsc.com.cn
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RIERF: KRR

B A(ILIL) 4.90
#AB A BL(MChE) 4.69
52 & AR K i) (L) 8.74-17.13
B E(fL ) 45.62
B (M) 46.72
HRF () 6.06
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BRI X232 181
GIREES
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Fr Atk (@570
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H AR T
R HARLAAL T
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FaHAH K
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KHA#E K
A R AR
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FAMAR
R 2 &

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

EBITDA
PE

PB

PS
EV/EBITDA
Fi 8

1914.76
1176.44
21.93
144.22
184.71
57.97
-12.00
9.43
0.00
0.00
241.22
-9.25
231.97
29.64
202.34
40.63
161.71

303.10
661.74
1049.51
68.69
20.55
5.83
1602.00
858.78
102.03
4672.23
635.88
428.35
71.00
274.07
1409.30
490.06
1641.68
837.68
2978.09
284.83
3262.92
4672.23

456.14
28.21
1.53
2.38
10.80
0.00%

2420.25
1489.64
26.55
217.82
343.68
43.40
10.00
0.00
0.00
0.00
289.17
28.26
317.43
42.01
275.42
55.31
220.11

726.08
777.60
1324.64
86.83
20.55
5.83
1544.15
846.69
100.09
5432.46
1051.87
539.75
71.00
272.51
1935.13
490.06
1641.68
1025.45
3157.19
340.14
3497.33
5432.46

404.45
20.73
1.45
1.89
12.13
0.71%

2999.58
1749.11
32.45
269.96
458.94
57.57
10.00
0.00
0.00
0.00
421.55
17.22
438.77
54.37
384.40
77.19
307.21

899.87
975.55
1558.25
107.61
20.55
5.83
1486.30
834.60
98.15
5986.71
1155.87
635.82
71.00
286.31
2149.00
490.06
1641.68
1288.64
3420.38
417.33
3837.71
5986.71

551.00
14.85
1.33
1.52
8.78
0.96%

3648.18
2051.17
40.42
328.34
565.47
63.91
10.00
0.00
0.00
0.00
588.87
21.98
610.86
78.19
532.66
106.96
425.70

1094.45
1204.86
1826.66
130.88
20.55
5.83
1428.46
822.50
96.20
6630.40
1199.96
748.12
71.00
302.38
2321.47
490.06
1641.68
1652.90
3784.64
524.29
4308.93
6630.40

724.66
10.72
121
1.25
6.47
1.35%

ALAER (BHL)
A0
I8 S5 R4
%55 R

W E WAL K
BERERALH
A4
BEEDNALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENALRAHT
WA RE 4T

2020A
202.34
156.95
57.97
-12.00
-14.57
13.04
403.73
-75.79
-235.58
-311.37
134.88
-88.00
433.12
0.00
-484.81
-4.80
88.11

2021E

275.42
71.88
43.40
10.00
-289.91
-5.73
105.05
0.00
0.00
0.00
415.99
0.00
0.00
-32.34
-65.71
317.93

422.98

384.40
71.88
57.57
10.00

-340.33
-12.13
171.39
0.00
0.00
0.00
104.00
0.00
0.00
-44.02
-57.57
2.41
173.80

532.66
71.88
63.91
10.00
-393.68
-8.93
275.84
0.00
0.00
0.00
44.09
0.00
0.00
-61.44
-63.91
-81.26

194.58

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

-6.51%
25.19%
18.71%

9.96%

38.56%
20.21%
10.57%
6.20%
4.33%
6.29%
23.82%

0.42
1.46
3.32
1.10
94.11%

30.16%
53.57%
1.82
0.90
0.00%

0.33
6.08
0.82
0.00

26.40%
19.88%
36.12%
-11.33%

38.45%
24.99%
11.38%
7.88%
5.07%
6.59%
16.71%

0.48
1.93
3.80
1.25

35.62%
60.51%
1.74
0.95
14.69%

0.45
6.44
0.21
0.07

23.94%
45.78%
39.57%
36.24%

41.69%
26.22%
12.82%
10.02%

6.42%

8.77%
18.37%

0.53
2.50
3.86
121

35.90%
59.33%
1.88
1.05
14.33%

0.63
6.98
0.35
0.09

21.62%
39.69%
38.57%
31.52%

43.78%
26.25%
14.60%
12.36%

8.03%
10.81%
19.86%

0.58
3.20
3.77
121

35.01%
56.82%
2.07
1.18
14.43%

0.87
7.72
0.56
0.13
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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
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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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
FRE e 18825189744 18825189744 zhengyan@swsc.com.cn

W 4ol )35 B UG 09 E 2 F IR



