2021404 f 26 B KN () q .
EATRIE2020 $HA 202101 BHEF  BiTh: 30.16 1 5 &] it A
il}é‘ fa % m (002906) RE At — (64H) ’ SOUTHWEST SECURITIES

BRI B FANTEF, BARIEZLE

BRI & & & i R RS
o EH#: PR 2020 £HAERLEL 2021 F—FF KL, 2020 SN FEAE

PH: B

AL 33712, Rl 0.3%, V3&F 4109 1.8 12, FlIEK 143.0%.
2021 F—F &, AN EFIE LN 9.6 1T, Bl k3K 87.9%, V384 #1714 0.55
e, FlHEK 210.9%.

BRI BRI, FHEDmREH, 2020 FLRFFE, NET LKL
TR R, LHAFETLS LFFRLTE 32.2%, 9MEA%ZF 4754
NE MG RN R C 2T k5 F 32, N BARERAKELE, 2020 5
3 4 A £ A 5] T 5.34%, 2021Q1 ﬁmm%@ | T 5.69%, *}ib 2019 44 | F R
H 2.19%. ok FBARKRE, A 8AEETFA B RS R RS L S0 AL
BRI, AEETFaLAEY 23.1%, K E—FR7TT 0.79pp, HFHE L
WL A £ h 18.84%, 3 L—44RT T 3.08pp. AL WAVRGH E RS @,
HUD e R & AR 5AEH NS R = %, THZE T HE, sk ExbeyF it 20
BRI KLY, RSN ERE. RERBENE. 360 FFMAr IR FiL
KFCHANLZRET HERE . I, NALHFANFAGERE IR MG
Bakd~ 5 AAOPLO, FHASANAE 5, AHE) AR-HUD 4= APA A #h A%
WG ER A

S EBANAENINFES, HAEFAKLEPLEN, N ETKRPGFLR
N, 2020 FNE) AR BN 3L, AR RAELRET 8.9%, LA EH
582 J, HFRHAER 207 A, NN E RO LBALE L LT, RS

Ak E5: S1250520110001
%1% : 021-58351839
WR4A: gyy@swsc.com.ch

SR IEAK
kiS5 S1250520120001

w1%: 021-58351812
¥R 48 : wmin@swsc.com.cn
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RIERF: KRR

20/8 20/10 20/12 21/2 21/4

P&

o ERCH ., EM . B K, ?ﬁ@l*":‘:?gﬁ%%/l\éﬂ‘?ﬁi%o 73:'14‘7%75‘, AEET B AGLIL) 4.73
L gTrd, wEIAET KEME. KR, K&, JA 2%, PSAFHEFY | Rl AR>ACKR) 4.70
FB . HEEELSTE, NEHFFET PSA, @ e, CAHEE T, £8 | 52 AARMREE(T) 11.81-39.0
BHAREE P, AHEATRI AR, AALLARS ZF) $a8, b | STHOD L
F AR R E KRG QO Y0, IR = 8 B T A T %EZ(;;()@ 5%2

W, ARFEAHEFALSHRAE P OB EITE,

B AR B 3R EB . TN 5] 2021-2023 S a A4 AL 5 R 2,74, 4.03,
5.97 17, g PE 2 #lH 52, 35, 244, 44 “EN” F4,

deradE A (002906): H =% at & A A
ﬁ%%:ﬁnfﬁm (2021-04-15)

o WNERT: THRAEHEZRAAHAL; #F%E > BT AL,

AR 2020A 2021E 2022E 2023E
FsAN (FF L) 3374.43 4272.94 5491.55 7137.43

Bk E -0.27% 26.63% 28.52% 29.97%
2 BN 8] 4 ANE (B L) 181.05 273.79 402.52 597.31

Bk E 143.04% 51.23% 47.02% 48.39%
HRIKE EPS (L) 0.38 0.58 0.85 1.26
%% Ik s % ROE 5.03% 7.05% 9.52% 12.59%
PE 79 52 35 24
PB 3.98 3.69 3.39 3.02

R7EXM: Wind, & ik R
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SouTeST seconES £rmEHE (002906) 2020 HF4R A& 2021Q1 F4R & iF

Wik: W45 4L

£ % (5% ) REREL (EFA) _2020A __2021E

ER XN 3374.43  4272.94 549155  7137.43 A Al 180.13 272.40 400.49 594.30
RIS, W N 2577.48  3267.58  4169.07 5379.07 7B H¥#E4 128.92 52.63 52.63 52.63
7 AL A B e 13.67 17.31 22.24 28.91 MH%M 0.57 7.19 8.82 12.55
HERR 183.94 217.92 274.58 321.18 A RAEARK -56.36 -10.00 -5.00 0.00
ik 423.18 470.02 576.61 735.15 “EFEHFALHN 57.35 385.38 -277.56  -398.37
w455 R 0.57 7.19 8.82 12,55 HAt -175.45 37.65 1.24 -2.84
P BALB K -56.36 -10.00 -5.00 0.00 BEFEHALA%HK 135.16 745.26 180.62 258.27
BAME 35.71 0.00 0.00 0.00 FTAXH -71.46 0.00 0.00 0.00
MRMEE R 5 0.11 0.05 0.06 0.07 Htk -109.60 -9.95 -9.94 -9.93
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%HR -181.06 -9.95 -9.94 -9.93
B A 175.07 302.97 445.29 660.63 LM -10.00 0.00 0.00 0.00
Muk%?* Ei k- -0.30 -0.30 -0.30 -0.30  KitE 0.00 0.00 0.00 0.00
#17H % 174.77 302.67 444.99 660.33  MARERIT -0.87 0.00 0.00 0.00
ﬁfrfewffa -5.36 30.27 44.50 66.03 I ATRA 0.00 -36.21 -54.76 -80.50
b R R 180.13 272.40 400.49 594.30 Hfb -27.20 39.67 -3.82 -7.55
Y HME A ME -0.91 -1.38 -2.03 -3.02 EREDALRAER -38.06 3.46 -58.58 -88.05
VBRSNS 181.05 273.79 402.52 597.31 WA REAH -86.88 738.78 112.11 160.29
Vil 693.77 143255 1544.66  1704.94 MmKfEH
R A= AT 2R 1344.73  1571.99  2046.88 2678.96 A4HEMANEKF -0.27%  26.63%  28.52%  29.97%
Ve 686.49 842.58 1086.38  1411.42 FLAHEEKFE 233.95%  73.06%  46.98%  48.36%
HARAT* 751.81 131.92 141.00 153.25  AFAlEE KR 143.37% 51.23% 47.02% 48.39%
KIRLAAL T 147.49 147.49 147.49 147.49 EBITDA ¥k % 78.66% 19.12% 39.68% 43.23%
EE N2 N 41.08 41.08 41.08 41.08 FKAIEEA
BRI 1050.05  1006.46 962.87 919.28 E£A1F 23.62%  23.53%  24.08%  24.64%
FR A Wk o2 & & 115.78 107.21 98.64 90.07 =%#% 9.54% 16.27% 15.66%  14.98%
H AR R T~ 163.58 173.11 182.63 192.16  FA&E 5.34% 6.38% 7.29% 8.33%
¥ = &t 4994.77 545439  6251.63  7338.66 ROE 5.03% 7.05% 9.52%  12.59%
48 453K 0.00 0.00 0.00 0.00 ROA 3.61% 4.99% 6.41% 8.10%
R AT Far FRAL IR 1131.06  1332.70 1735.20 2244.38 ROIC 6.57% 10.78% 15.88%  20.19%
KA 0.00 0.00 0.00 0.00 EBITDA/4KE J N 9.03% 8.49% 9.23%  10.17%
A R AR 279.48 259.40 308.40 37247 EE#A
A4 1410.53  1592.10 2043.60 2616.84 EFFRAM#E 0.70 0.82 0.94 1.05
M A 473.10 473.10 473.10 47310 BxF{FR#%E 3.50 451 6.08 8.30
FAMAR 874.71 874.71 874.71 874.71  HAIKIK A A FE 2.83 3.04 3.15 3.14
R 2297.45 2535.02 2882.79 3399.60 AWAH%% 4.00 4.20 4.21 4.23
3B HN S KRR A 3583.34  3862.78 421055  4727.36  HERAREIHELLELKN  102.52% — — —
VAR FR AR S 0.89 -0.49 -2.52 -5.54  FARLEH
BRARE A 3584.23  3862.29  4208.03  4721.82 #F ifnE 28.24%  29.19%  32.69%  35.66%
Rt Aol R B A3t 499477 545439  6251.63  7338.66 &G HE At 0.00% 0.00% 0.00% 0.00%
AL E 2.64 2.67 2.49 2.37
RAE 212 2.0 193 181
EBITDA 304.55 362.79 506.74 725.80  MA) I ATE 0.00% 13.23% 13.60%  13.48%
PE 78.81 52.12 35.45 23.89 HRABAR
PB 3.98 3.69 3.39 3.02  HRls 0.38 0.58 0.85 1.26
PS 4.23 3.34 2.60 2.00 HRAFT® 7.57 8.16 8.90 9.99
EV/EBITDA 43.32 34.30 24.32 16.74 HMRZTAE 0.29 1.58 0.38 0.55
S 0.00% 0.25% 0.38% 0.56% MM A 0.00 0.08 0.12 0.17

HAEFEK: Wind, & FiER
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=N Bhik
| sovTwesTseconmEs £mER (002906) 2020 F4H A 2021Q1 F4R &It

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
&TAl%MA%@\@HX%&Qﬁﬁﬁkﬁﬁi?%Wﬁﬁﬂﬁﬁgﬁ AN B R KRIEMAM T A HA RS 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 &
TR R AARALR B AN 8] T KA ARE S BRI, ARSI IE R R TAR A9 AS . ML AL TTANT
ﬁT& FREERARREA B BHEIRE, ERBI, ANSTAREERRENETH. &AM R —RAGR

, AN B TARIE AR E T2 43 BB AERITRS, BB, ANast K& AT41E 4 Té?ﬁi& il 4m B4 1 S R R 5
&,&\%ﬂéaﬁ%&mrﬁzﬁiﬁﬁo

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
W3 A BITARAT AN ARG T RITH B LS B TR B Arfetd KL B AT A8 - & R R Zl’\%ﬁiﬁfrik A %A fz
&It B AT RIS, A 8] Bk BT IR R A RS R A S i 89— e R RAZAEAT 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

&g (002906) 2020 4R & 202101 F4R % iF

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