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SOUTHWEST SECURITIES

LardEE K, BAIRNFERA

BRE & A

o B E LN E) KA 2021 F—F R, FIAE AL 14.9 12, Fl L3 K 55.3%;

FIVF A A 25100, FHIEK 142.2%; = AFedE)a A4 4)0E 2.4 L1,

Flrb3g K 95.8%; 52AZAHAEERM 440502 E44)E 2.6 1, Rk

3K 85.6%, EPS % 0.31 T,

o BARABFERA, ZAFAREFERIF. 2021Q1 £A/FH 34.7%, FlkiE
K 1.3pp, AR LFRA: MEFRNEHN 22%, FEK 0.3pp; K
REA 12.7%, RLTHE 2.1pp: M4 % AEH-0.9%, FLEK L4pp, =7

W R E ARG 12 RAT

o HRLEHREEK, WRARERI NI, NEHLFTLEEINAN 9.8 21,

Bl 3% K 54%; £41%F 40.5%; /3 CMC I 3127, Rl 50.9%:;
£A)% 30.4%, CMC L4533 K I 250340 B &P &6 MR, HTHRKR
R EIRAFHEA X AR CRO FIHIAN 2 10, FEK 75%, £4]
% 12.6%. KA, NG SR L SRS REIER, LR KB mik, 2020
F 2 K I B9k N 9 A AL S AT 80% AN KRR T R FREQINA R
P, % T7%% CMC MANRR T4 A IR S GIAE P, FE kSR E K

O HEBANEFLEMWE, FREBSEY A, NI MAFLEN, BILFHFHRKTFS,
2020 SFHF K BENK B L1, FFAARKERXE 9615 A, R, NaF5y
RERE, 2020 Fon ) ALK IE W 2.25 T F A A F R ER S LA, REL =4
(4 F-FA) L¥E 2021 FFH—FHEHNER, THERRX 4% 3 12
HTEHFRERELARER, T T 2021 F 5 —FEFBHEHRNER, EBT
JR%F= CMC R %= b3 23t — T 691 &, N 3] B35 6916 R )G M AR T kit
& 769 CMC & i35 /8 2021 T HF 5/, HERERGZRYT AN

NS E 0 W Y

o ZAFMEZF#E N TS 2021-2023 4§ EPS 4414 1.88 T, 2.57 T,
3.53 L, g PE 4 #1%4 90 4%, 65 1&4= 48 1%, H & B/ 3] &1 Ak 5 A By 7 M

TE, LEADHESERRIEK, fHF CENT P,
o RERT: TEHKETHRES. FREERAAH. LEEERRTAY.

FARIF B 2020A 2021E 2022E 2023E
FsAN (FF L) 5133.60 7011.49 9424.71 12363.67

R E 36.64% 36.58% 34.42% 31.18%
V2 & E N 8 4 AE (B ) 1172.38 1490.23 2041.33 2803.02

R E 114.25% 27.11% 36.98% 37.31%
HRIKE EPS (L) 1.48 1.88 2.57 3.53
%% Ik H % ROE 12.84% 14.57% 17.05% 19.51%
PE 114 90 65 48
PB 15.04 13.13 11.20 9.33

KEFH: Wind, BFiEx

% LKA R P

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

GCRELE

105% ——— REHMLR
91%
78%
65%
52% |-
39%
26%
13% +
0%
-13%, 4

19/4  19/6
-26% -

K& : Wind

IA300

L\
20/2

19/8 19/10 19/12

B A(MLRL) 7.94
B A R (fTRR) 2.83
52 J& W R X 18] (L) 61.2-169.66
B E(fe ) 1,334.09
B E (L) 127.62
HRF () 11.45

XL

1. BEAALR (300759): L4iZEk, &
WM R AL R (2021-03-29)

2. AR (B00759): & gk bR 2 &
2, —HRHETFHRA K
(2021-03-17)

3. EAAAR (300759): A KAZTM,
BAR ARSI EF  (2020-10-29)

4, FERALRK (300759): k44 KAz,
BAR AR RE  (2020-08-27)

5. ALK (300759): A4 KAZTA,
4 H B 4mik (2020-07-16)

6. B LA (300759): Q1 Lkifafd ik
WK, BAKFHE—FRA
(2020-04-30)
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SOUTHWEST SECURITIES

B AR (300759) 2021 F—F iR &iF

f&: M&5mAE#EIA

R BIIN 5133.60
B A 3210.08
B A AL R e 32.90
WERA 92.64
&34 R 653.24
w435 A 82.37
F P BAL K -4.39
BFMHE 157.49
NN EE HHE 190.86
HAZEI % 0.00
& WA 1323.83
% ERE -4.47
18 %50 1319.37
FRA3AL 172.38
A 1146.99
TR A BE -25.39
V3B N SNAREFE 1172.38

F ik (72

i 2942.35
R A AR AT E 1129.73
A 281.62
HAHFEA T 1186.68
K R F 280.47
B S ey e 43.89
R F A A 3543.26
VR ik ki S & 1732.25
H AR T 768.54
# =% 11908.79
48 4% B 377.27
R A Ao AL 2T 630.77
KHHE 394.81
HAb R A 1572.20
R4t 2975.05
i 794.39
F RN 6028.14
RS & 2131.49
3R A N A R AR A 8870.32
B FA S 63.42
BAERES A 8933.74
i A R AR S A 1 11908.79
3 Gy e BG4

EBITDA 1773.91
PE 113.79
PB 15.04
PS 25.99
EV/EBITDA 73.15
S 0.09%

7011.49
4296.16
52.48
126.21
876.44
70.11
0.00
150.00
0.00
0.00
1740.10
2.03
1742.13
251.91
1490.23
0.00
1490.23

3024.31
1616.77
374.91
1105.19
280.47
43.89
3860.36
1724.00
845.11
12875.01
300.00
798.45
394.81
1154.03
2647.29
794.39
6028.14
3387.24
10164.29
63.42
10227.71
12875.01

2074.80
89.52
13.13
19.03
62.37

0.18%

9424.71
5635.93
68.46
169.64
1225.21
94.25
0.00
150.00
0.00
0.00
2381.22
-0.12
2381.10
339.76
2041.33
0.00
2041.33

4234.45
2139.78
493.11
1172.37
280.47
43.89
4158.93
1725.75
921.69
15170.42
400.00
1070.44
394.81
1334.17
3199.42
794.39
6028.14
5130.52
11907.58
63.42
11971.00
15170.42

2758.57
65.35
11.20
14.16
46.47

0.22%

12363.67
7206.85
88.95
222.55
1607.28
123.64
0.00
150.00
0.00
0.00
3264.41
-0.07
3264.34
461.32
2803.02
0.00
2803.02

5963.77
2820.99
630.70
1254.18
280.47
43.89
4437.78
1737.50
998.26
18167.54
500.00
1363.31
394.81
1543.67
3801.79
794.39
6028.14
7525.28
14302.33
63.42
14365.75
18167.54

3690.87
47.59
9.33
10.79
34.26
0.31%

4 H)0H 1146.99
A8 5 e 44 367.70
%% Al 82.37
F BB R -4.39
BEEEFALH 215.79
E: 400 -159.85
BEENRLRAR 1648.61
FAXE -1845.89
E: 400 -1525.16
BREDALRER -3371.05
£ 2 163.31
KHA#E 2K -147.22
B AR 63.25
ST RA -119.14
e -240.39
EREHALRAH -280.18
WAERE R -2088.28

RKEEA

AN K F 36.64%
B k) 3 K 109.64%
EEVRE 116.14%
EBITDA 3k % 73.32%
HAS

ERIES 37.47%
=% 16.13%
RS 22.34%
ROE 12.84%
ROA 9.63%
ROIC 25.42%
EBITDA/4 & Ja A 34.55%
BB

ERFRAHE 0.47
R FREE 1.97
T K 3K B A% 5.26
HRAEE 14.43
HERBRESMANAELEN  99.46%
FARLEH

# 7 RATE 24.98%
i BARHL B R AR 25.95%
RALE 2.80
R E 2.65
M A F AT E 10.16%
FRAB

RIS 1.48
B RA T 11.17
HRE2E L 2.08
B LR A) 0.15

1490.23
264.58
70.11
0.00
-679.70
-136.82
1008.39
-550.00
50.00
-500.00
-17.27
0.00
0.00
-234.48
-114.70
-426.44
81.95

36.58%
31.44%
29.92%
16.96%

38.73%
15.30%
21.25%
14.57%
11.57%
25.07%
29.59%

0.57
2.48
5.39
13.05

20.56%
26.25%
3.72
3.50
15.73%

1.88
12.80
1.27
0.30

2041.33
283.11
94.25
0.00
-264.31
-151.95
2002.43
-560.00
50.00
-510.00
100.00
0.00
0.00
-298.05
-84.25
-282.29
1210.14

34.42%
36.84%
36.98%
32.96%

40.20%
15.80%
21.66%
17.05%
13.46%
29.67%
29.27%

0.67
3.09
5.31
12.94

21.09%
24.84%
3.68
3.45
14.60%

2.57
14.99
2.52
0.38

2803.02
302.83
123.64

0.00
-413.80
-144.46

2671.23

-570.00
50.00
-520.00
100.00

0.00

0.00
-408.27
-113.64
-421.90
1729.32

31.18%
37.09%
37.31%
33.80%

41.71%
15.80%
22.67%
19.51%
15.43%
36.17%
29.85%

0.74
3.77
5.27
12.79

20.93%
23.54%
3.84
3.61
14.57%

3.53
18.00
3.36
0.51

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: AR6AAN, 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, ARARP IR 300 453K @A T-20%5-10%Z 4]

Fh: KKR6AMNAN, MAIRT PR 300 4545k 7a ££-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

25
B EIER A RN 8] OATF WAR AN 8)7) LA EHER B BB A {2 H0R I R 50 L 55046
Ao al 5AEE A AP RTRE A, 5 ARE T AT RIMEF GIER T A I EN R KT SORIRIRH], #2K

ERIAL SR -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 49N 8) T KATOE A F BT B, 3B 7T A A 3K sb)\ 8] 324k 3§ BRI 4L 4R AT M 5B PR %o

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

ARERESFZR, FHAEE R IERRIAZ TR ZHREF. AETFLT, AREFHELFE
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

KB E R FBAGEHIERITA, REPBGEFT, AN ATFIAETH XEKR. LA K F. 27l A
AR A ABHIER", ERESAREARTETABRRZGI A, M FEm, KERRFIAREH K ARS
B, Ao SR G & i R A AR A,
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SOUTHWEST SECURITIES

B AR (300759) 2021 F—F iR &iF

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E |73
Hopk: AL MK &AL 66 5 K JE 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
g
sht: EITAEE X KH Kl 6023 561 KA 44
¥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
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