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SOUTHWEST SECURITIES
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o JdfFE LR N3] 2020 FE LN 3451, Flb-8.6%, 1a#4 A0 9.5 LT,
B Hb+2.5%; A+ 2004 EHAN 12.2 14, FH+8.3%, Va4 Flid 4.2 12
T, BlH+27.7%, BB 8404 10 Bk A4 4aA 7 T (BF). 21Q1 £
N 115127, Bl tb+48.9%, V3484 #0049 3.7 2T, FH+58.5%; 2020 4
S AT, 21Q1 AKX T T A .

o RABAFIESE REMRAZ, 1. 2020 F, N8P HEGBEEIVEA 21.3
i, F-7.9%, &8 GEEIEAN 111121, Bk-7.3%. Frshis,
b A G B4 B 16-20.5%, B EH+15.9% % 14.2 B Tlek, s RA LR
AR BAT IR = S tE AL, T 21Q1 FE F 7 & bR E 30% A £, 2,
HRTHEFFIN 2001074, FH-59%, LRI E 62%; 4T 55
N 12.4 127, FIH-10.5%; ot, N alm kI 24ER Tl K, 2547,
BN R A I AT 54 K9 K. 3B EMM R, SRR FH Ry 19Q1
AAEL, 21Q1 M AR t-1.0%, V384 F1ER tb+4.5%. BFFETARRDT
M, #Hiit 21 FATBESARLEZRV+24E& TG, FH 21Q1 A
T, %ehan sk g,

o ZAMAHBTRA, ALAELOIF. 1. & ANAK: SHFEARHKERR
BEEFELRA, A5 2020 FEARRAEZA 28T HEE 67.1%, 225
TR R A EIRFN AT R AR AREAEE, EPHERRAETR 0.1 4
BEol, THTARERERT, AFAAERA ZLATHEE 27.7%, HF
HETRAEHFESERA, 2, 21Q1 AR MESA R, PHH, LE9EN
3K 52.4%), 38.4%, LA FEE 2020 FALFRA 26 MEH 5 HEFRE,
R AESATHREAT.09 AT L, HahEHERA 2T H EE 32.3%;
O, 21Q1 B EHALAN 12.1 107, FH+124%, Hlk#k 451T, R
tb+34.9%.

o FBABHECR, AFAIHEBTH LG HEN. 1. IARATHIZRETMN
#E 200 LAEA, BAT IR 6/F 9 Z AWM, HEF+HTFi&kA
FHHEK, BREABHTABRAAN, 2. ANSELEEFTT, FAREIMRIE
BTG RE AN E R E SRS, CARD, ARETHEAHR
WK, BEHEAILE, 3. SARRAFIESTHANRE, BEFLAREEY
=, WHINTE B4R, EZANFR BRI 8, LHERENEFHF.
MEHRE, RBAELHOR, NIKPGRELEDH AL, Wt A%k 3-5
FRB L 2RI E 50%, AiEiEM A P H SR,

o ZFAFMMERK RN, it 2021-2023 FJaFA4FE 5 A A 12.7 12, 15.1
e, 17.717x, EPS ##l% 1.58 . 1.89 . 2.22 ©, &% PE 94
H 2T 4%, 234&. 194%, WBAABAKIALHE, LBAIRBRREALE KR, LK
SEIBR R AEAF I, BB CENT R,

o Rfew: T HIF BRI EAM.

FARIE R 2020A 2021E 2022E 2023E
BN (BF L) 3452.05 4160.09 4755.31 5348.52

WK E -8.60% 20.51% 14.31% 12.47%
3 &N 8 4 A)E (B ) 953.39 1267.62 1512.56 1773.47

R E 2.47% 32.96% 19.32% 17.25%
L E EPS (L) 1.19 1.58 1.89 2.22
%% F 1A % ROE 18.54% 22.07% 23.73% 25.01%
PE 36 27 23 19
PB 6.71 6.01 5.42 4.87

R7EXF: Wind, & e R
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WR48: zhz@swsc.com.cn
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B A(ILRL) 8.00
B A BE(fLRR) 8.00
52 & MR Hr X 1] (L) 16.16-47.7
B E(fe ) 345.04
B (fer) 74.74
R T () 6.89
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FRA), AERBRAELZMIL
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WA BHA TN S A
#lik (a7 %) REkEE (371)

ERR N 3452.05  4160.09  4755.31  5348.52 4 #]iF 957.02  1272.45 1518.31  1780.23
L3, 1134.53  1288.75  1401.62  1498.02 4718 5 R4k 174.73 97.01 104.57 113.91
B LA B e 520.49 624.01 713.30 802.28 Mm% %M -4.30 0.00 0.00 0.00
WERA 420.19 416.01 451.75 481.37  FEBALBK -0.11 0.00 0.00 0.00
ERE A 171.56 208.00 237.77 267.43 »EEEFALH -638.96  -636.80  -149.92 -119.78
%% A -4.30 0.00 0.00 0.00 Hfe 240.39 -73.28 -73.54 -74.20
F 7 BALB K -0.11 0.00 0.00 0.00 BEEHALRAEHR 728.76 659.38  1399.43  1700.15
HFMH 75.46 75.00 75.00 75.00 FARILH 22.53  -200.00  -250.00  -300.00
MRMEE S E 3.03 -1.72 -1.46 -0.80 Hfk 126.12 73.28 73.54 74.20
Atz E s 0.00 0.00 0.00 0.00 HFEHALA%HK 148.65 -126.72 -176.46  -225.80
& WA 1272.37  1696.60  2024.42  2373.63 iEigMEik 0.00 0.00 0.00 0.00
AAeAEZERE -13.04 0.00 0.00 0.00 ki 0.00 0.00 0.00 0.00
18 %50 1259.34  1696.60  2024.42  2373.63 FEAERT 1.00 0.00 0.00 0.00
PR AL 302.32 424.15 506.10 593.41  IATRZAY 0.00 -667.37  -887.34 -1058.79
FA)E 957.02 127245 1518.31  1780.23 Ak -561.76 0.00 0.00 0.00
YRR A 3.63 4.83 5.76 6.75 EFFEHNALRBHK -560.76  -667.37  -887.34 -1058.79
VBN AT 953.39  1267.62 151256  1773.47 ALREHH 316.65  -134.71 335.63 415.56
i 1153.88  1019.17  1354.80 1770.37 mRKk#H
T2 A Fe FAT KR 73.67 87.98 99.84 111.49 #HEKAEKE -8.60% 20.51% 14.31% 12.47%
I 3019.53  3429.98  3730.39  3986.95 FlAlEIEKE 0.57%  33.34% 19.32%  17.25%
H AR F - 1101.92  1113.61  1160.43  1207.10 4FHEEKE 2.73%  32.96% 19.32%  17.25%
KHRAIZ T 0.00 0.00 0.00 0.00 EBITDA k% 1.61%  24.31% 18.70%  16.84%
P B o 7.06 7.06 7.06 7.06 FEAIRSH
R F A A 1762.66  1882.68  2047.98  2256.80 EA|F 67.13%  69.02%  70.53%  71.99%
AT A TF K Sk 115.50 101.67 85.00 65.48 =%% 17.02% 15.00% 14.50%  14.00%
H AR T~ 147.07 143.87 140.66 137.46  HAF 27.72%  30.59%  31.93%  33.28%
# =% 7381.29  7786.02 8626.17  9542.70 ROE 18.54%  22.07%  23.73%  25.01%
48 345 3K 0.00 0.00 0.00 0.00 ROA 12.97% 16.34% 17.60%  18.66%
R A Ao TR KR 1483.92  1731.93  1928.38  2112.62 ROIC 30.31%  33.04%  34.22%  37.08%
KHHE 0.00 0.00 0.00 0.00 EBITDA/4KEJA N 41.80% 43.11% 44.77% 46.51%
HA R AR 735.72 287.36 300.07 310.94 E@ERS
Ik o 2219.63  2019.29 222846 242355 @ EFFFHE 0.48 0.55 0.58 0.59
&N 800.00 800.00 800.00 800.00 B =¥~ FEiE 2.15 2.39 2.70 2.95
FANAR 1303.53  1303.53  1303.53  1303.53 FIkMkKJE i E 66.26 66.63 65.03 64.54
B A H 3038.59 3638.84 4264.06 4978.74 AWRA#E 0.40 0.40 0.39 0.39
J3 &N S RER A 5142.12  5742.38 6367.60  7082.28  HERSBEFSKIAAELEN  104.65% — — —
IR F A 19.53 24.35 30.11 36.87 FARLH
BRERS A 5161.65 5766.73  6397.71  7119.15 k= fitkhE 30.07%  25.93%  25.83%  25.40%
At Ae i R A A &7t 7381.29  7786.02  8626.17  9542.70  # &A% 4% A4k 0.00% 0.00% 0.00% 0.00%
RALE 2.57 3.01 3.04 3.10
A E 112 118 125 135
EBITDA 1442.80  1793.61  2128.99  2487.54  fiA| I HHE 0.00%  52.65%  58.66%  59.70%
PE 36.19 27.22 22.81 19.46  EHREAA
PB 6.71 6.01 5.42 487 HERlkE 1.19 1.58 1.89 2.22
PS 10.00 8.29 7.26 6.45  EMRETF 6.43 7.18 7.96 8.85
EV/EBITDA 22.48 18.15 15.14 12,79 HMRzTAE 0.91 0.82 1.75 2.13
M8 & 0.00% 1.93% 2.57% 3.07%  BRLREA) 0.00 0.83 1.11 1.32

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
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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SOUTHWEST SECURITIES

#EFAE (603198) 2020 4k & 2021 F—F Ik Eif

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E |73
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 R 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& 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| AHAE 238 18612751192 18612751192 liugi@swsc.com.cn
L AR 238 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
E |3 7KK, MK A E 38 5% 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
- REH B E 2 15012585122 15012585122 linzw@swsc.com.cn
e % 24 o BANE % 18500709330 18500709330 chi@swsc.com.cn
AR AR AE 1258 18825189744 18825189744 zhengyan@swsc.com.cn
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