20214 04 A 29 H FEN (#H)
EFFILIRE+2020 4R A& 2021Q1 F4R 5 3F LATH: 72.37 T
KX A4 (300357) Es4s BHf: — 7 (BAA)

—FK

-

- 5 %7 ik A4~

SOUTHWEST SECURITIES

AR B, RAERAAFNAF

BRE & A

Ff: N8 KA 2020 4R, FIE LM 6.4 107, FITRE 0.5%; £
4 AH 2.8 12, FILLTHE 6.7%; 4=dkB)a&4400d 2.6 L1, R THE
11.1%, EPS % 0.53 7. 2N & A 2021 $—F3k, FAT LKA 1.6 11,
FlHb3g Kk 49.3%; SIVFEASF1E 0.7 2T, Rk 70.3%; fedks)ad4
#1H 0.6 e, Flr3gK 49.7%, EPS % 0.13 T,

P HIERFAAE, 2021Q1 LR KA. »FH kA, 2020Q4 F I
1.51¢7, BHL3gK 8%; LM )a# 4418 0.5 10T, FH-F. B4R EE, 2020
F—EFNAHLBARN RGN K, BEREREWE, 2021 F—F 5
Bepmik, ShAm 2020 SFIKAF AR, 2020Q1 ¥k FH K,

FRGEERBRRFAH ZEMES, NNFEAE KRR NS AR > &
FREANNRFH B EMES, BATA S EEFRERFLE AN GMP oKk
RS I, AERBREALTHE, RLSEANEIZERNTELELE LS
AHFIRGEERER (REALEEX) WRFEL, BATRBEHTHAH
HEEK, IBEEALTHEH ST RO BNFIME. ZLSEAFNLTERELER
stRBATTHT G, FfNah LA RIS, RANNZT LY, 57
o 8] 42 B R LA I AR A B Sk sz,

WAECETFTHZE ] B, HLREhAZRPRE R, THMERRLRES,
KERKHATEH IR T ABEEKRS . KARBAA BT HN L, IER
ISRE SR E R E Y A A AN M&?%ﬁk$$&2%'@@%%&
TPRE R A R R B ARBEAR, MA R E A AR A RIS, BLEUE
BER T NEEFF R G REBARNT 8 LT ARBERIAFE &%V%
2020 4B AR T 61 L. BATE N LT IE GBI =Fr, fEHE——FET
B hdn, btk R, RARTBEYAD, FOHHFRFRREK,

BAANE L BB T HZE T H, N8R E NPT AR K Ak,
FEREFANK, HERARE, AN RERFE, ARLGRKRAI R
&.&m%ﬁm&&w&?ﬂﬁ\%ﬁQMKAOWm#L%KHHBéM
FEA B A Ay 93 45, T1 4542 B4 45, %4 “EN” 4%

© RIeRT: B LIWBARNMERRAIGRIE; A= it B R R R,
FARIF B 2020A 2021E 2022E 2023E
FLBEN (FF L) 636.21 877.16 1152.67 1504.70
Wk E -0.49% 37.87% 31.41% 30.54%
V3 BB 8 A (B L) 278.45 386.23 507.30 662.05
Wk E -6.65% 38.71% 31.35% 30.50%
Rk E EPS (L) 0.53 0.74 0.97 1.26
%% I A % ROE 17.65% 20.79% 22.17% 23.24%
PE 130 93 71 54
PB 24.78 20.20 16.28 12.99

KEFH: Wind, BFiELE

% & iEFAT R

AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017

R duxy@swsc.com.cn

AT B=E
kiS5 S1250520090001
w1%5: 021-68416017

WR 48 myt@swsc.com.cn
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KA 44 (300357) 2020 3 A& 2021Q1 F41 &iF

Wik W45 L

ERIL ON 636.21
ERI PN 28.54
B WAL A B e 3.27
HERR 223.65
4.0 35.91
w455 R -23.20
= BARAR K 0.00
BAME 1.32
NAMEE 47 4 2.66
HrrezERE 0.00
B A 321.52
ERUE Y2 8- 1.10
GREFS i 322.62
P Fg AL 52.89
%A1 269.72
Y HME A ME -8.72
BN S A 278.45

Fr Atk (@570

Vil 583.68
R e LAY 2T 220.53
Ve 48.33
H AR T 318.39
K BT 0.00
A B 0.00
BRI 240.16
AH R AR LS 170.42
H AR R T 23.23
¥ = &t 1604.76
48 I 0.00
R A Aa SN E AR 38.94
KA 3 0.00
A R AR 37.67
A4 76.61
M A 523.58
FANAR 128.19
G Bk E 803.26
3B HN S KRR A 1455.91
VR & 38 72.24
BAARSAH 1528.15
Rt Aol R B A3t 1604.76

EBITDA 314.78
PE 129.56
PB 24.78
PS 56.70
EV/EBITDA 111.71
B8 E 0.00%

877.16
38.86
4.54
307.01
70.17
0.88
0.00
0.00
1.46
0.00
457.15
171
458.86
72.62
386.23
0.00
386.23

824.62
303.39
65.82
322.70
0.00
0.00
252.98
164.63
22.79
1956.92
0.00
56.07
0.00
43.03
99.10
523.58
128.19
1133.80
1785.58
72.24
1857.82
1956.92

471.46
93.40
20.20
41.13
74.08

0.15%

1152.67
49.72
5.94
403.44
92.21
1.15
0.00
0.00
1.68
0.00
601.89
1.60
603.49
96.19
507.30
0.00
507.30

1150.70
398.69
84.20
327.62
0.00
0.00
265.79
158.83
22.34
2408.16
0.00
71.15
0.00
49.13
120.28
523.58
128.19
1563.86
2215.64
72.24
2287.88
2408.16

616.47
71.11
16.28
31.30
56.12

0.21%

1504.70
63.77
7.76
526.64
120.38
1.50
0.00
0.00
1.77
0.00
786.40
1.53
787.94
125.89
662.05
0.00
662.05

1582.26
520.12
108.01
333.90
0.00
0.00
278.60
153.03
21.89
2997.82
0.00
92.32
0.00
57.03
149.35
523.58
128.19
2124.45
2776.23
72.24
2848.47

2997.82

801.34
54.49
12.99
23.97
42.64

0.28%

PLRER (BAL) 2020A
4 A0 269.72
A8 5 3 4H 16.46
%55 R -23.20
W E WAL K 0.00
BEBEF AL -28.61
H A 21.85
BEEHALSRA R 256.22
FA L -75.44
H A -15.29
BEEDALRAEH -90.74
s g2 0.00
K it 2 0.00
B RR T 0.00
SR A 0.00
A4 -94.25
EREDALRAER -94.25
AAREHH 71.21

Bk

BN K E -0.49%
b A 3 K -6.37%
AV KR -7.82%
EBITDA # K % -4.66%
FAEES

ERIES 95.51%
%% 37.15%
RIS 42.40%
ROE 17.65%
ROA 16.81%
ROIC 38.69%
EBITDA/4K & Ja N 49.48%
g V)

B AR 0.42
R AR 4.04
S MK 2K B 4% % 4.75
Ve WREES 0.67
HERBRESARANAELKN  100.78%
FARLH

wERARE 4.77%
AT HE R AR 0.00%
R E 21.13
R E 20.26
BA) F AT E 0.00%
H R AR

RN 0.53
HRE R 2.78
HNEEERLE 0.49
HNT AT A 0.00

2021E

386.23
13.43
0.88
0.00
-82.16
-1.46
316.92
-20.00
1.46
-18.54
0.00
0.00
0.00
-55.69
-1.75
-57.44
240.94

37.87%
42.19%
43.20%
49.77%

95.57%
43.10%
44.03%
20.79%
19.74%
52.17%
53.75%

0.49
5.62
5.50
0.68

5.06%
0.00%
19.46
18.62
14.42%

0.74
341
0.61
0.11

507.30
13.43
1.15
0.00
-97.41
-1.68
422.80
-20.00
1.68
-18.32
0.00
0.00
0.00
-77.25
-1.15
-78.40
326.08

31.41%
31.66%
31.35%
30.76%

95.69%
43.10%
44.01%
22.17%
21.07%
58.84%
53.48%

0.53
7.74
5.40
0.66

4.99%
0.00%
19.79
18.94
15.23%

0.97
4.23
0.81
0.15

662.05
13.43
1.50
0.00
-122.46
-1.77
552.75
-20.00
1.77
-18.23
0.00
0.00
0.00
-101.46
-1.50
-102.97
431.56

30.54%
30.66%
30.50%
29.99%

95.76%
43.10%
44.00%
23.24%
22.08%
65.55%
53.26%

0.56
10.62
5.38
0.66

4.98%
0.00%
19.85
19.01
15.33%

1.26
5.30
1.06
0.19

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
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£ & 44 (300357) 2020 4R & 202101 F4R % 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
AR AR AE 1258 18825189744 18825189744 zhengyan@swsc.com.cn

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



