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SOUTHWEST SECURITIES

FRAMEEK, BAFEERK

B &R

® Ff: NI AN 2021 F—FH/, FATIK52/, FEK 11%, FRI=THE
)0 7887 L, Bl K 3.9%, HAKTF T HAL.

KR ERERRFR, FhePHEEAB. 1. pHEE, B HAMAHEALT L
JAN 3.3 127L(+10.5%). 9064 7 (+12.7%), RELIELEAAMEIG K, HIEERA
k. 2. 9 RilA, 54, AT A ELET LI 4.6 17T(+18.3%). 2359
7 A(-47.3%); & L. ZTHHEALE LKA 4260 7 T (+60%). 4.5 12T
(+8.5%), kAH4ER & LRE, ik Tk, 3. S RXBAE, L&, £dH. £,
3R, LT IEER S H A 10.4%. 14%. 14%. 9.1%. 12.6%, I&F 144t
Bm g g K, ERERESR, BP T, RN, 2HBA T8, RE
2021Q1 K, N 8EA 24H 1562 K, #3113 K.

WMNEHRAE, BARAHTR. 1. BhELAF 39.4%, FLTH% L1pp,
EZ2H T DRFH AR, B AT ARAR, B LRAR IEK 13.1%:;
2) EABARGHEF SN B RA, 2. FREGTH, HEHHE 12.5%,
A AERAL R, % A% 55%, Rl 0.3pp; A% AE 35%, Rk
Ao 0.6pp; M43 A% 0.5%, B3 0.2pp. #K4H % 15.4%, BT
1.3pp.

B E+30 B %, £F B4R 13%8 K. 1. HEFK AL, ITAIREE
WF, THARFBATE, FRXFBILE, RAKEEN, Ty K4mTH
G E; @it SAP FHAGRALF gt BB HE; ARANETH
BEHE, kAP mREK, 2, RER., B, F=KBomE, 3.6 ZMID
BRE S RERARCEN; A 10 HobBas. 10 ZobtiA. 10 7 vk i &4
2 10 ok BATBIAA) Bl V9 KR B #, FREFEEHR, AN RN THRE
Aok,

B AR B % F B Mt 2021-2023 F 3 E4 FE S A 3.7 12, 4.3 1L,
4.91cx, EPS %814 0.37 &, 0.43 7., 0.49 %, g4 PE 454 51 4%,
44 4%, 381, H£H BB IFA.

© R&RT: RAEHMER KRB, 5% NG,

FARIF B 2020A 2021E 2022E 2023E
FLBEN (FF L) 2014.31 2294.50 2647.06 3057.13

ELR 9.94% 13.91% 15.37% 15.49%
I3 BB 8 A (B L) 314.77 368.86 426.30 494.85

Wk E -3.01% 17.18% 15.57% 16.08%
Rk E EPS (L) 0.31 0.37 0.43 0.49
%% I A % ROE 12.86% 14.19% 15.38% 16.64%
PE 60 51 44 38
PB 7.83 7.37 6.91 6.45

REXM: Wind, & hiE R

% & iEFAT RS

DA AAIR

ki35 S1250513110001
#.7%: 023-63786049

WR48: zhz@swsc.com.cn

‘

GRELE T

B

YHA300
70%

55%
39%
24%

9%

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

RIERF: KRR

BRI A(ILIL) 10.03
B A R (fTRR) 10.03
52 & AR K i) (L) 17.15-26.75
B E(fL ) 187.45
B E (L) 32.59
A F (L) 2.47

XA R

1. lB)AEs b (600305): A FEKES,
ARk (2021-03-31)

2. gL (600305): Q3 HikAafE,
ik Emik (2020-10-28)

3. {e)inEs &k (600305): KNI REEE, &
W EAMF  (2020-08-18)

4. 2 nEE k. (600305): JNIERALE, M
HTFEHHEK (2020-04-28)

W4l BRI UG B E & 3R
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R A (600305) 2021 4— %4 &if

f&: ME&mAEREIA

A% (57 ) REiEA (FFL)__2020A __2021E

ERIL PN 2014.31 229450 2647.06  3057.13 4 #]iF 320.08 375.08 433.48 503.20
ERIS W N 1193.29  1361.95  1572.84  1818.45 4718 544k 75.55 108.65 123.14 144.64
B LA B e 24.69 25.24 29.12 33.63 M%HA 5.88 0.23 0.26 0.31
WERA 267.68 309.51 350.45 400.15 £~ Wﬁ#ﬁk 2.44 0.00 0.00 0.00
ERE A 117.98 181.43 203.49 22951 @EEEFALH 31.37 -34.34 14.20 5.73
%% A 5.88 0.23 0.26 031 Hte -71.20 -15.58 -43.96 -24.85
&AL K 2.44 0.00 0.00 0.00 BEEHALRAEHR 364.12 434.03 527.13 629.03
BF I 1.42 5.62 4.33 428 FAXS -39.77  -300.00  -400.00  -500.00
MRMEE S E 23.28 26.85 24.74 2520 Atk -336.07 32.47 29.07 29.48
Atz E s 0.00 0.00 0.00 0.00 HFEHALA%HK -375.84  -267.53  -370.93  -470.52
# A5 384.53 448.62 519.97 604.56 saiMEE 26.06 -22.44 119.89 160.71
AAeAEZERE 4.10 5.47 4.69 485 KiymH 113.57 0.00 0.00 0.00
GREES 388.63 454.08 524.66 609.41  BEAERH -9.08 0.00 0.00 0.00
FITAFHL 68.55 79.01 91.18 106.21  FATREA) -162.20  -220.34  -258.20  -298.41
FA)E 320.08 375.08 433.48 503.20 HAt -23.14 -5.53 -0.26 -0.31
YRR A 5.31 6.22 7.19 8.34 EFENALRSH 5477  -248.31  -13858  -138.00
V3B N SNAREFE 314.77 368.86 426.30 494.85 HALRERR -66.49 -81.81 17.63 20.50
®PEE 196.53 114.73 132.35 152.86 Kk
RN F A R 113.71 147.24 161.04 187.48  AEMAMEKE 9.94% 13.91% 15.37%  15.49%
I 289.27 313.27 379.28 43419 FLhAEAMKE -2.25% 16.66% 15.91%  16.27%
H AR F - 760.47 761.55 762.91 76450  HAIAEKF -3.09% 17.18% 15.57%  16.08%
KHRAIZ T 132.52 132.52 132.52 132.52 EBITDA 3k % -3.36% 19.64% 15.41%  16.49%
SNy 2 e 411.78 411.78 411.78 411.78  FEAIEH
RR A IA 992.04  1186.37  1466.20  1824.54 EA|F 40.76%  40.64%  40.58%  40.52%
AT A TF K Sk 92.45 89.58 86.71 83.85 =%% 19.44%  21.41%  20.94%  20.61%
H AR T~ 242.45 242.34 242.23 242,12 AAE 15.89% 16.35% 16.38%  16.46%
* e 3231.23  3399.38  3775.03  4233.83 ROE 12.86% 14.19% 15.38%  16.64%
4a 3 %#\ 54.08 31.64 151.53 312.24 ROA 9.91% 11.03% 11.48% 11.89%
3 A Fer A 2SR 280.01 333.43 383.31 440.98 ROIC 32.05%  32.47%  30.68%  28.85%
KAH K 116.07 116.07 116.07 116.07 EBITDA/4KE JA N 23.13% 24.30% 24.31% 24.52%
HA R AR 291.90 274.34 304.93 340.57 EERS
Ik o 742.06 755.48 955.84  1209.85 E R AHE 0.65 0.69 0.74 0.76
R A 1002.96  1002.96  1002.96  1002.96 R 2.17 2.34 2.41 2.34
F RN 51.22 51.22 51.22 51.22 MK A HEE 21.96 21.26 20.74 21.24
RS & 1341.13  1489.65 1657.75  1854.19 A A#E 3.77 4.40 4.42 4.42
J3 &N S RER A 2395.31  2543.83  2711.93  2908.37  #EHARAFHKALLELIL.  110.46% — — —
IR F A 93.86 100.07 107.26 115.60 FALH
BRERS AT 2489.17  2643.90 2819.19  3023.98 & fithE 22.97% 22.22% 25.32% 28.58%
iAo MG AT 3231.23  3399.38 3775.03  4233.83 #HEAFHIE G 22.93% 19.55%  28.00%  35.40%
AR 2.48 2.38 1.88 1.51
A E 195 182 138 109
EBITDA 465.97 557.50 643.38 749.50  RRA) I ATE 51.53%  59.74%  60.57%  60.30%
PE 59.55 50.82 43.97 37.88  HmABiE
PB 7.83 7.37 6.91 6.45 AR HE 0.31 0.37 0.43 0.49
PS 9.31 8.17 7.08 6.13  HRATF 2.39 2.54 2.70 2.90
EV/EBITDA 35.40 29.68 25.88 2240 HRBEALE 0.36 0.43 0.53 0.63
M8 & 0.87% 1.18% 1.38% 1.59%  ERAEA 0.16 0.22 0.26 0.30

HAEFEK: Wind, & FiER

WAL H iR G W E B AR
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oA I 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 TS 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

fENREE k. (600305) 2021 F—F i Kit

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
E4:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

%5 & 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
IR % 24 o BANE % 18500709330 18500709330 chi@swsc.com.cn
FRE e 18825189744 18825189744 zhengyan@swsc.com.cn
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