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SOUTHWEST SECURITIES

FEELBAKERE, AFLTAKTH

B &R

Yo sE: NEME 2020 Fak 47, 2020 FEATIH 369.4 1L, FHIEK
22.1%, KIMIEHFA1E 49.0 2T, B3GR 98%, KA VaH 4odk4H1iE 44.9
e, FlHEK 123%.

BAIRABFRA, NANBERHFERS.A ] 2020 F %A E K 369.4 1L,
Blrbig K 22.1%, £ M7 A4 A0 49.0 171, Fbig K 98%. 5 ar b4k
TR AT, N BTRREENEE KRG LG, ANFEEHNE
BWEAHAEFR.NEETENFENLREFHT5.81071T, Bl K 4.6%,
FE RARFEH 46.8%, T4 5.5pp.2020 4 £ 4] FKF 29.4%, R Li2+ 4.2pp,
HAESENLREG, FFHERF 13.4%,425 5.3pp. A5 EARBAGEH B FR
Fto

SHELTFEMIHBR, BRRALRARMRKELEESEL, NABFETE
Aot ARMFIELeME T, NAKRE, BELE, U246, H5F
ME., flds, e, BAE S SMBEAA ML H Rl B k4]
#H, BRENLEHR, BDABF RGN, HEII MM HFEE, N
3] 2020 SF MM T, TH R RE BV S T RBE L S 693E K, FAMNE+
b5 47 B+ FZ M — IR 6 A,

EMERKERE P KR, TRARRBRRIET 2 5RBE S 508 5 T4,
IHAERKREF TR, w0 (R, =2, DK, OPPO. VIVO. &H. 4iF
B, BP5E%E, 5F P RS, — T aFEIEE % e Tk S a0 sk
#, @i EH R IMENNEAERERST, F—F@EREF & 29,
HRFHBFRF R FREERLIEETT TR REi6RITLEKIAR,

ZAANERF RN AT ELLSHETIE, A6k HEMTIE
R, BAN SR T RIS, BTRAAEA BRI, &K
RN > 8] 21-23 204 B4 613/787.9/945.5 1T, V384 HiE 5 A A
68.6/85.3/97.7 1t T, #¥H “EN” IR,

RIe4oF: 3C & KTl AIT R BIER S ; SPALEG A F 55 i AT
HEEFELERAAME,

FARIF B 2020A 2021E 2022E 2023E
FLBEN (FF L) 36939.13 61303.73 78794.39 94553.27

ELR 22.08% 65.96% 28.53% 20.00%
I3 BB 8 A (B L) 4896.17 6861.86 8528.32 9773.64

Wk E 98.32% 40.15% 24.29% 14.60%
Rk E EPS (L) 0.98 1.38 1.71 1.97
%% I A % ROE 11.71% 11.12% 12.71% 13.38%
PE 29 21 17 14
PB 3.35 2.30 2.11 1.94

REXM: Wind, & hiE R

% & iEFAT RS

DATIR: WA
kiS5 S1250517050002
#7%: 021-58351932

W48 : cxya@swsc.com.cn

GRELE T

R

YHA300
153%

122%
91% r
60%

29%

-1% f . . . . .
20/4 20/6 20/8 20/10 20/12 21/2 21/4

B A(ILIL) 49.73
B A BL(fTRL) 43.70
52 & AR K i) (L) 15.96-40.51
B E(fe ) 1,414.96
B (fer) 795.76
LA T () 8.48

XA R

1. % 244 (300433): Q3 W 4AZTAH,
FEEEKEYE LI (2020-10-27)

2. 3 ZA13(300433) : AR k4 B,
EHAELTEREME  (2020-08-19)
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SOUTHWEST SECURITIES ﬁ"ﬂ'#i (300433) 2020 —GF—GF*B- ‘s\ﬁz

KERIL:
B 1: PR TEHIFHIE: 5T 5 5GHAIOT Gl EE T, HALRB A AL L3R40 238
KEWMEBORON AR, ZEHNZTLEBISERGES L, RN

2021-2023 P NRTH V¥ HEBITEE K FEARKEE KT g 2123 F40 0 H
40%/30%/20%. 18 % 2021-2023 £ 4| F K -F %4 ¥ f£ 30%/29%/28% 44 K -F .

bulN

‘E‘J

Bk 2: KR-TGHHIE: 2N TIFELmAEELTITRE, SRRt AR
PRE KT RAFRE P40 FE LR E R, A 2021-2023 5 K R T 47 5 3BT
¥R K, A 60%/40%/20%, F)EHRL 2021-2023 F £ 4] FK-F g A 22%
8K F,

BIL 3: AR ALE: NAMEMAERBEEEHA FHHCRE ZRR, HELy
RRERIEE (FRFR) BPRATHEFFEELERAFHNLSEK, RA KT
T%T% TARE Bl A G, F#A 2021-2023 F 44+ 180%/20%/20% & 3T £ 3% Kk

A EAKFEHFAE 29% L .

AT A AR, KRAVFM N 8] 2021-2023 F 5 dk AN At T &

£ 1: PRHFBRABRLAE

i BH A 2020A 2021E 2022E 2023E

24478.78 34270.29 44551.38
¥R ,
. Bg:d 6.78% 40.00% 30.00%
5 4P 35 35
EXES 30.66% 30.00% 29.00%
BN 5634.05 9014.48 12620.27
KR+ :
. IR 48.5% 60.00% 40.00%
15 47 5 3%
EXGES 22.15% 22.00% 22.00%
BN 6142.12 17197.94 20637.52
AA R 2B Egd 27.55% 180.00% 20.00%
EXIES 29.39% 29.00% 28.00%
BN 684.19 821.03 985.23
H Ak % Bgd 99.49% 20.00% 20.00%
EXIES 46.32% 45.00% 45.00%
BN 36,939.14 61,303.74 78,794.41
At Egd 22.08% 65.96% 28.53%
EXES 29.44% 28.74% 27.82%

53461.66
20.00%
28.00%

15144.33
20.00%
22.00%

24765.03
20.00%
28.00%
1182.28
20.00%
45.00%

94,553.29
20.00%
27.25%

KIEFHK: Wind, & @if kK
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3 BAHE (300433) 2020 454 &F

f&: ME&mAEREIA

|14 (F%4) | 2020A  2021E | 20226 | 2023E]

ER D IN 36939.13
TR A 26064.85
B Ak A2 R e 289.18
HERR 367.19
4.0 2313.19
w455 R 809.34
= BARAR K -391.74
S e, 35.61
NMAREEHHE 0.00
HHZERE 0.00
7 b A4 5709.67
EAE oS- 2 E ] 0.90
GIRCES ] 5710.57
P34 755.34
b R R 4955.24
VAR FRAR S 59.07
VBB SRR A 4896.17

- Ak (877 | 2020A]  2021E | 2022E | 2023€]

Vil 19275.32
B A Fe AT 2 8381.33
Yeas 6778.71
AR~ 983.15
K BT 77.67
A B 236.39
R{EFFEZEIAE  32952.97
FR A Wk o2 & & 8747.17
HAAE RS T~ 2142.88
¥ = &t 79575.59
48 45 2% 13436.26
R A Aa SN E AR 11221.90
L 6908.87
Fe 5 B 5689.97
A4 37257.00
M A 4973.48
FAMAR 20669.53
B AKE 16415.79
3B HN S KRR A 42181.42
DR 3 3581 137.17
BAERSAH 42318.59
ffkf AR AEAT  79575.59

| thfe A | 20201 2021E | 2022E | 2023E]

EBITDA 9530.57
PE 28.90
PB 3.35
PS 3.83
EV/EBITDA 14.79
B8 E 0.00%

61303.73
43682.59
513.18
4168.65
4291.26
429.13
700.00
20.00
0.00

0.00
7538.91
440.00
7978.91
1117.05
6861.86
0.00
6861.86

20676.12
13846.16
9147.10
1615.20
77.67
0.00
36432.80
8642.78
2129.48
92567.30
1.00
18686.83
6908.87
5288.54
30885.25
4973.48
35536.69
21034.72
61544.89
137.17
61682.06
92567.30

9915.99
20.62
2.30
231
12.69
1.59%

78794.39
56876.18
645.35
5121.64
5321.82
472.77
900.00
20.00
0.00

0.00
9476.65
440.00
9916.65
1388.33
8528.32
0.00
8528.32

20710.94
17778.68
12498.09
2061.63
77.67
0.00
40654.47
8538.39
2116.08
104435.95
2.00
24376.29
6908.87
6026.25
37313.41
4973.48
35536.69
26475.20
66985.37
137.17
67122.54
104435.95

12155.54
16.59
211

1.80
10.35
2.18%

94553.27
68786.03
780.12
6051.41
6463.70
567.32
1000.00
20.00
0.00

0.00
10924.70
440.00
11364.70
1591.06
9773.64
0.00
9773.64

25436.20
21385.62
15372.69
2479.72
77.67
0.00
40680.49
8434.00
2102.68
115969.08
3.00
29455.54
6908.87
6543.23
42910.64
4973.48
35536.69
32411.09
72921.27
137.17
73058.43
115969.08

13893.78
14.48
1.94

1.50

8.71
2.71%

| R&iEk (EFA)2020A  2021E 20226 2023E]

A0
I8 S5 R4
%55 R

W E WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENALRAHR
AL REHH

4955.24
3011.56
809.34
-391.74
-2067.92
1263.75
7580.23
-10302.49
-4971.32
-15273.81
5177.24
4737.48
16363.37
0.00
-4259.21
22018.88
13888.08

6861.86
1947.95
429.13
700.00
-605.88
-504.93
8828.14
-5300.00
246.39
-5053.61
-13435.26
0.00
14867.16
-2242.94
-1562.71
-2373.74
1400.79

8528.32
2206.13
472.77
900.00
-1232.10
-991.69
9883.42
-6300.00
10.00
-6290.00
1.00
0.00
0.00
-3087.84
-471.77
-3558.60
34.82

9773.64
2401.77
567.32
1000.00
-1328.69
-996.10
11417.93
-2300.00
10.00
-2290.00
1.00
0.00
0.00
-3837.74
-565.92
-4402.66
4725.27

34 4442020 2021E __2022E 2023

RKRE A

AR NS K R
R NEEE
A K &
EBITDA 3k %
KA A

ERIES

%%

i ES

ROE

ROA

ROIC
EBITDA/4H & Jc N
XV

s T LR S
HERRRBT FHIALIE LI
FARLEH

W AR HLE AR
Pk RS
b F
RLA) F AT F

22.08%
102.25%
103.98%

52.77%

29.44%

9.45%
13.41%
11.71%

6.23%
14.75%
25.80%

0.58
1.34
4.99
4.90
98.48%

46.82%
54.61%
131
1.06
0.00%

0.98
8.48
1.52
0.00

65.96%
32.04%
38.48%

4.04%

28.74%
14.50%
11.19%
11.12%

7.41%
13.99%
16.18%

0.71
1.86
5.70
5.41

33.37%
22.38%
2.19
1.75
32.69%

1.38
12.37
1.78
0.45

28.53%
25.70%
24.29%
22.59%

27.82%
13.85%
10.82%
12.71%

8.17%
15.37%
15.43%

0.80
212
5.13
5.17

35.73%
18.53%
1.96
1.50
36.21%

1.71
13.47
1.99
0.62

20.00%
15.28%
14.60%
14.30%

27.25%
13.84%
10.34%
13.38%

8.43%
16.30%
14.69%

0.86
2.39
4.98
4.88

37.00%
16.12%
1.98
151
39.27%

1.97
14.66
2.30
0.77

HAEFEK: Wind, & FiER
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oA I 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
I 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
&,&\%ﬂéaﬁ%&mrﬁzﬁiﬁﬁo

ARERESFZR, THAEHE RO KRR AR TR RHREIF. BETELT, AREFHELIE
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 CREIER”, BT ARE AWM FETAEREGI A, BT B, RERRFIRIRFHLEARE
BT, Ao S HAR G & K8 TR AT AL A AR

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

3 BAHE (300433) 2020 454 &F

BEIERT AR TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
LR
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
%5 & IE AU 4E R A
X 3, A R JE AL F A W AR
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
IR % 24 o BANE % 18500709330 18500709330 chi@swsc.com.cn
AR AR AE 1258 18825189744 18825189744 zhengyan@swsc.com.cn
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