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SOUTHWEST SECURITIES

BN E KRS 2020 F LKW, FALEETKRE

BRE & A

B 1) A5 KA 2020 FR, AF NN 84 /L7 (+199.9%), 12HE %434 20.9
1o (+656.4%), +=dE)a#4#)08 2051 (+825.2%). 2) /3 K # 2021
F—F, QLA 15.6 12 (+97.6%), V3441 5.3 14 (+274.9%),
JedE a4 AiE 5.4 1ot (+369%).

R E KIE3h 2020 SF b4 K3, 2021Q1 & FHHE KA. 95 4 A, 2020
4 Q1/Q2/Q3/Q4 # F F AN/ A& 7.9/33.2/26.4/16.5 12T, FH3Gi&HHlH
+35.8%)/+368%/+238.6%/+126%, F & FH &I AEHLEIE, AN K F] A
MR 4% K44 K3, QUQ2/Q3IQ4 # % & 13444114 1.4/15.1/10.5/-6.2 1 .,
FB] kb 3 3% 4 51 9 +42.6%/+1414.8%/+1361.5%/-9929%, v9 & & 4 F) K 5 £ &
REAZTRTERRETAGE S, 2021 F—F &, NAHBGELEEZ[HEKEY, £
ZRAREGIEL SR AEFENGZOMETELSFURERFZEK,

BREFAMNELAMBEFEFBREGELERNEZLSY, TALSERSKEL. &
W 4A, 1) 2020 S5 S KA B AR 42 A M 3 & TN 55.6 1271 (+873.7%),
bk 66.2%, HPAFREGREASMETERNETRH 3.2 L1, WEHE
I AMEFTEMAN LT, BREGHELEMEFTERNELHA 51417,
FER— T AHARELRELZELMNAFANESTKBEAXEK, NIEHER
BIMAZBRIRIEG 0, BB KRB AR E B KR E, H—H @8
EHT CKRIR” RIFT R LE SR EIRS, N 4K 30 /NE KAk
R#ZEZT 80 &&KRERT, RABANASAT 100 5 ALY, Rk TR KM
We, 2) REGEAMFRAERE ARSI 6.7 L1 (+724.2%), =&
R # AR S K., 3) 2020 FFALSAHAE, v A FaELAHR

Fols KB ARSI 11.8 12T (+0.1%), MEBEH AL ESF LR EILN 3.5

et (+24%), ZAFRBERE 5 ERLFIKN 6.3 Lt (-82%), L=
Ak % 2020HL ML NIE R A1 R -1%. -37.4%. -14.2%, 2020 4 FF¥HF L %%
BRI N E] AT AR AN A R EE, QB UK SR, A
FARAR MK F] & AR A AL F AN XA &, HAFZERAE PCR &, BAIR4
RR RNk, BRI, RIKE kR, RARKEATE, THLRR I
A A 69 KA K, T B B3 AR M W A AN H 452 8] 45 4k T ek B K 89
LHHEE, W —FAKRRPEAMAL, FALFHERHFLKEL, Wit
JG 4y 8] e A e M B KT

S A B AW, DTS A KB ME R AL, Ak 5B A R
£ A MG EIR S mRERERS. 8% KHRESRL S, Hok
Bz omas % 5 kb Sk, RS FREBHRIAN, SHIAM
PR, ARARADTAELLRK. SLFiEk.

BAIHM B & FE N 7t 2021~2023 F)a£4 4105 5 A 18, 15.4, 17.7
e, st EPS 4.35, 3.73. 4.28 T, 4 “BH” F%R,

R T: HAAENANEHEFLETHE XTI AT, L HBRTRTE
BERNE., BRMBE2EFREEH%N,

ARATIFE 2020A 2021E 2022E 2023E
gL (FH L) 8397.23 7649.10 7535.21 8500.15

HKE 199.86% -8.91% -1.49% 12.81%
V2 &N 8 g AN (A7) 2090.29 1800.91 1543.93 1771.04

HKE 656.43% -13.84% -14.27% 14.71%
HROlL#E EPS (L) 5.05 4.35 3.73 4.28
%3 5l s % ROE 34.88% 24.16% 17.87% 17.53%
PE 26 30 35 31
PB 9.24 7.41 6.38 5.45

R7EXM: Wind, & kR

% LKA R R P

STV ARG A
kiS5 S1250520030002
w7%5: 021-68416017

R duxy@swsc.com.cn

WAA: AER

%35 : 021-68416017
HR4A: zzg@swsc.com.cn
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B A(MLRL) 4.14
B A BE(fLRR) 2.48
52 J& M R M X ] (L) 98.8-196.0
BT ) 555.39
B E (L) 134.52
R F T () 20.41
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1. XA R (300676): #f & 4MKF F K
HHEA, FALFRSEKL
(2020-11-09)

2. XA R (300676): # AWM XFEE
KR, AR LRMES T
(2020-09-09)

3. XA H(300676) : LG R HARMEIG K,
JERCHE R ENREE S (2020-04-28)
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#xEE (300676) 2020 Fihfr 2021 F— 4 & iF

f&: M&5mAE#EIA

ER XN 8397.23  7649.10 7535.21  8500.15  ##id 2102.05  1811.05 1552.62  1781.01
ER S W 3353.05 2916.19  2900.89  3298.50  #7IH L4 328.22 75.80 75.80 75.80
7 AL A B e 41.71 31.32 32.08 36.73 MHHA 212.79 150.00 150.00 150.00
HERR 1078.44  1186.29  1186.29 124560  # /= BALM K -109.39 150.00 150.00 150.00
ik 543.15 543.15 597.47 657.21 LEEEHXALH 1088.12 -2429.33 337.28  -127.10
w455 R 212.79 150.00 150.00 150.00 HAt -19.10 -329.95  -332.31  -336.84
P BALB K -109.39 150.00 150.00 150.00 BEEHLLRER 3602.69  -572.44  1933.39  1692.88
BAME 101.12 150.00 150.00 150.00 WAL & -18.32 0.00 0.00 0.00
MRMMEE H R E 52.20 29.95 34.31 35.84 HAk 212.29 179.95 184.31 185.84
M2 EAR S 0.00 60.00 60.00 60.00 HBEEFHALRAER 193.98 179.95 184.31 185.84
B A 2498.17  2168.55 1870.51 2137.20 JEMfE3 563.30  -563.30 0.00 0.00
AL EZERA -55.88 -37.90 -43.89 -41.90 K 168.50 0.00 0.00 0.00
GRERS i 2442.29  2130.64 1826.61  2095.31 JEARAERI -202.66 0.00 0.00 0.00
P Fg AL 340.24 319.60 273.99 314.30 I AFRLA 0.00 -418.06  -360.18  -308.79
b R R 2102.05 1811.05 1552.62 1781.01 Ak 621.29  -152.70  -150.00  -150.00
Y HME A ME 11.77 10.14 8.69 9.97 EREHALRAER 1150.43 -1134.05  -510.18  -458.79
BN S A 2090.29  1800.91  1543.93 1771.04 ALREAR 4684.58 -1526.53  1607.52  1419.93
Vil 5430.07 3903.54 5511.06 6930.99 ARK#SH
R A= AT 2R 1800.77  2865.28  2588.73  2843.87 A4HEMAN¥EKF 199.86% -8.91% -1.49% 12.81%
Ve 1009.82 878.25 871.65 992.39 EFAAIMEKE 656.73%  -13.19% -13.74%  14.26%
H AR T 176.28 149.08 146.86 165.67  AFAlEMEKE 654.72%  -13.84%  -14.27% 14.71%
K H AT 211.49 211.49 211.49 211.49 EBITDA ¥ &% 417.41%  -21.22%  -12.45%  12.72%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 1287.39  1231.86  1176.33  1120.80 &A1& 60.07%  61.88%  61.50%  61.19%
AH R AR LS 226.48 212.54 198.59 184.65 =% % 21.85% 24.57% 25.66%  24.15%
HAvAE R T~ 1052.74  1046.41  1040.08 1033.76 ##1% 25.03%  23.68%  20.60%  20.95%
¥ = &t 11195.04 10498.45 11744.79 13483.61 ROE 34.88%  24.16%  17.87%  17.53%
48 453K 563.30 0.00 0.00 0.00 ROA 18.78%  17.25%  13.22%  13.21%
R AT Far FRAL IR 1790.60  1176.43  1232.73  1436.95 ROIC 117.85%  73.55%  47.55%  55.87%
KA 168.50 168.50 168.50 168.50 EBITDA/4K & M 36.19%  31.30%  27.82%  27.80%
A 5 Ay 2646.90 1656.18  1653.78 1716.16 EiE#S
A4 5169.30  3001.11 3055.01 3321.61 &% A% 0.98 0.71 0.68 0.67
M A 400.10 413.91 413.91 413.91 R AR 7.12 6.34 6.55 7.76
FAMAR 2604.99 2591.18 2591.18  2591.18 MK A4 FE 6.01 3.80 3.21 3.64
R 3159.51 4542.37 5726.11 7188.37 A WRA#% 4.96 3.09 3.31 3.53
3B HN S KRR A 5910.11  7371.57 8555.31 10017.57 HEM&REFPKIALELIN  101.19% — — —
VAR FR AR S 115.64 125.77 134.47 144.44 K EREH
BAARSAH 6025.74  7497.34  8689.78 10162.00 W~ Hfi#E 46.17% 28.59% 26.01% 24.63%
i B Ao i AR A A AT 11195.04 10498.45 11744.79 13483.61 B H/1E it 23.63% 21.93% 21.54% 19.81%
R E 2.21 4.77 5.40 5.59
RAE 195 423 489 509
EBITDA 3039.18  2394.35 2096.31  2363.00 XA ATE 0.00%  23.21%  23.33%  17.44%
PE 26.12 30.32 35.36 30.83 HE#HH
PB 9.24 7.41 6.38 545 ARE 5.05 4.35 3.73 4.28
PS 6.50 7.14 7.25 6.42 HRFTF 14.28 17.81 20.67 24.20
EV/EBITDA 15.68 21.03 23.26 20.03 HRZEALL 8.70 -1.38 4.67 4.09
S 0.00% 0.77% 0.66% 0.57%  HMMA 0.00 1.01 0.87 0.75

HAEFEK: Wind, & FiER
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S AT IR A

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

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

L X E (300676) 2020 fFi A= 2021 F—FI &iF

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
FRBE AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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