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SOUTHWEST SECURITIES

REKGHY RocAl, FEARBRK

BRE & A

FARIF B
AN (FF L)
HEE
V2 5 Fn 8 A AV (B L)
K E
Rk E EPS (L)
%% I A % ROE

PE
PB

W EL: A 35 2020 SFE I 30.1 12, Fl-15.1%, V2844108 7.3 12
T, FH-11.5%; H+ 20Q4 EILA 10.6 12T, FH+19.3%, Y244+
2317, R+22.7%; B, #4& 10 Bk KR4 4aF) 12 T (BF). 21Q1
FIMN 12.4 17, FH+70%, SMIFESF1E 4.2 107, FH+120%. #
Sh, 8] 2021 2 E BARAMAIE K A3% AL, HHAEHEK 5% LEL .

20H2 B EHEHERK, RPLBRERY REHFTW., 1. 2/ =M kA, 20H2
4% 5494 vb, R Hb+17.5%, sbA 40.1 7 T, FlH+1.3%; KSR FEH 0
19Q1 A A&, 21Q1 4 &. »eth» A8 K 25.4%. 6.3%, % & TRMN Ak 5%
V&, 2IQLEESHFABRERK. 2. » Z%F, T/ -2 &HF 545 2020
F. 21Q1 3k 5 A R -13%. +68%), & in A B3k 5 5 R -11%, +80%,
Pk T AANEKEHF R GHRRT B, 3. 2 R3A, 20H2 Fh 454 Ak
AEF, d ERBI+9%A5N, R AR FER 20% A Loy FkE K, 5ikRE
B, XA 19Q1 A Ak, 21Q1 A8 AR (+38%). & X (+41%). & X (+51%).
PR O(+18%), ®KX (+14%) ¥ FMEHkIEK, bR A& FHFE R,

BRI BERIT, ALRARBEEF. 1. 2020 FLAFERA 13 BHEE
84.2%, HEHRRMETHR21IANAEHNEE 21.7%, TEERAERA 22/ F 55
% 9.3%, ¥ AEEKRMET, FAERA LAEHEE 24.3%, BAREHE 4R
o 2. 21Q1 & btk A48, 4154 20 F8RF 0.9 485 5 E 85.1%:;
HERRE, FEFNESIARALTRE 2, 374805, $HEKRERA 7.6
ANE 5 E 33.8%, ki, 21Q1 L FIAIAN 16.8 12T, BH+76%, ALk
B8 64F.

21Q2 L %3, BN MAEMEK., 1. 20H2 2R A K kK, 21Q1
t— iR K, RGP AR KIS, NS TRk TRE BN,
i h FAKMAEEEK, 2. B F NN L EREESL, 2002 K AA=F]i1H &
MK, TETEFRERECKREL, Ft 21Q2 M Ao F)iE¥ AL 5 5 3848 4,
3. MARELSS M T I MK EF, HOI1/E 5.0 7 R HIRA], HFH5m
KERT A RAMEEFIEN K, DUERATEELERYN, BEEKkHNE
Boo Ay NSRRI IF NS, MIRH . TN K B OB A RN
g, BAT& FRMSEME, AERFZHANEEITL, 2FELFBY Eat,

BB B EN . T 2021-2023 F2 5] EPS %A1 4 2.23 &, 2.99 T,
3.86 T, A PE 5 Al 52 4%, 384%, 294%, K&y a4 KM%,
N B MRS S AR TR B ENAE A, AN R K, M CENT R4,

RIedw: LF ke TiEAlL,

2020A
3005.71
-15.06%
731.33
-11.49%
1.50
34.24%
75
25.65

2021E
4425.28
47.23%
1089.99
49.04%
2.23
43.69%
52
22.33

2022E
5621.31
27.03%
1460.97
34.04%
2.99
42.84%
38
16.30

2023E
6952.05
23.67%
1883.22
28.90%
3.86
41.27%
29
12.11

REXN: Wind, & hiE R
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DA AAIR

ki35 S1250513110001
#7%: 023-63786049

WR48: zhz@swsc.com.cn

GCRELE

K It i

YHA300
143%

114%
84%
54%

24%

-6%

20/4 20/6 20/8 20/10 20/12 2172

B A(ILRL) 4.88
B A BE(fLRR) 4.88
52 & MR Hr X 1] (L) 44.79-113.0
B E(fe ) 547.93
EHE(LL) 49.68
R F T () 5.23

XA R

1. K35 (600779): K&3Hy B+7T ik
%, 21Q1 L KATA  (2021-04-11)

2. K33 (600779): Liids a2, A4
He AT AN (2020-10-31)

3. K33 (600779): B4 HEE—BE,
HAETHKE  (2020-07-28)
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WA BHA TN S A
#lik (a7 %) REkEE (371)

ERR N 3005.71  4425.28 5621.31  6952.05 4 #]iF 731.33  1089.99  1460.97  1883.22
L3, 475.30 667.81 775.90 893.83 4718 54k 75.42 37.20 43.58 47.21
B A AL R e 468.00 663.79 843.20 1042.81 W% %A -22.96 0.00 0.00 0.00
WERA 840.82  1283.33  1630.18  2016.09  # = &iidik -12.66 0.00 0.00 0.00
&34 R 279.50 376.15 449.70 521.40 “ETETALH 274.63  -287.66 381.18 512.92
%% A -22.96 0.00 0.00 0.00 Hfe -200.42 6.00 -3.13 0.60
F P BAL K -12.66 0.00 0.00 0.00 BEEHALREHR 845.32 845.53  1882.60  2443.94
HBAH M HE 0.00 0.00 0.00 0.00 FAXH -215.01 -40.00 -68.00 -42.00
NMRET SR A 0.00 0.00 0.00 0.00 Hfe -2.88 0.00 0.00 0.00
HMZ T 5 0.00 0.00 0.00 0.00 HEEHAALR%H -217.89 -40.00 -68.00 -42.00
& WA 964.68  1434.20  1922.33  2477.92 i 0.00 0.00 0.00 0.00
ER oS- 2 8 -6.73 0.00 0.00 0.00 ki 0.00 0.00 0.00 0.00
18 %50 957.95  1434.20 1922.33  2477.92 JRMAERK -3.94 0.00 0.00 0.00
PR AL 226.63 344.21 461.36 594.70 X ATRLA 0.00  -731.33  -545.00  -730.49
R 731.33  1089.99  1460.97  1883.22 4k -540.77 0.00 0.00 0.00
TR A BE 0.00 0.00 0.00 0.00 #FFEAHALARSHK 54471  -731.33  -545.00  -730.49
V3B N SNAREFE 731.33  1089.99  1460.97 1883.22 ALREHH 82.72 7421  1269.60  1671.46
i 1329.98  1404.19  2673.79 434525 mRK#H
2 A FRAT E R 40.19 63.23 72.42 86.16  HEMAMEKE -15.06%  47.23% 27.03%  23.67%
I 1879.40  2651.20  3090.87  3566.66 & AAFlEAEKE -12.43%  48.67%  34.04%  28.90%
HAHFEA T 15.65 12.17 15.46 19.12 AALEM Kk E -11.49%  49.04%  34.04%  28.90%
KHRAIZ T 0.00 0.00 0.00 0.00 EBITDA k% -10.88%  44.66%  33.61%  28.45%
P B o 9.56 9.56 9.56 9.56 KA
R F A A 762.15 767.77 797.77 795.28 EAF 84.19%  84.91%  86.20%  87.14%
AT A TF K Sk 122.79 120.17 114.80 112.28 =%% 36.51%  37.50%  37.00%  36.50%
H AR T 207.05 206.85 206.65 206.45  FAIFE 24.33%  24.63%  25.99%  27.09%
# =% 4366.76  5235.14  6981.31  9140.74 ROE 34.24%  43.69% 42.84%  41.27%
48 345 3K 0.00 0.00 0.00 0.00 ROA 16.75%  20.82%  20.93%  20.60%
R A Ao AL 2T 888.42  1914.84  2605.96 3471.26 ROIC 73.60%  98.62% 121.58%  211.11%
KM 0.00 0.00 0.00 0.00 EBITDA/4E & Ja N 33.84%  33.25%  34.97%  36.32%
HAb R A 1342.36 825.64 964.72  1106.12 #EEfeS
kAt 2230.78  2740.48 3570.68  4577.38 A EAH4E 0.72 0.92 0.92 0.86
R A 488.44 488.44 488.44 488.44 B EF SRR 5.64 7.08 7.54 8.91
FANAR 396.48 396.48 396.48 396.48 MK E A E 194.11 555.89 415.64 446.45
RS & 1260.18  1618.85 2534.83  3687.56 AW FA#E 0.27 0.29 0.27 0.27
3R A N A R AR A 2135.99  2494.65  3410.63  4563.36  #EWSBEFHMIIAELEN  119.81% — — —
IR F A 0.00 0.00 0.00 0.00 FAEZH
BAERES A 213599 249465 3410.63  4563.36 K= fithE 51.09%  52.35%  51.15%  50.08%
fi Al A At 4366.76  5235.14  6981.31  9140.74 i EAKEE ik 0.00% 0.00% 0.00% 0.00%
RALE 1.47 1.52 1.65 1.76
A E 063 054 078 098
EBITDA 1017.14  1417.34  1927.22  2519.12  fEAl Z A& 0.00%  67.09%  37.30%  38.79%
PE 74.92 52.24 38.27 29.17  EHmRABi
PB 25.65 22.33 16.30 12,11 ARk s 1.50 2.23 2.99 3.86
PS 18.23 12.47 9.66 7.68  HRLAT 4.37 5.11 6.98 9.34
EV/EBITDA 52.33 37.53 26.95 19.94 HEMRZTAE 1.73 1.73 3.85 5.00
M8 & 0.00% 1.33% 0.96% 1.31%  ERAEA 0.00 1.50 1.12 1.50

HAEFEK: Wind, & FiER
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S AT IR 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
2> 8 R 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
BRA B AR, FiEREiE mmwfz:\zuaiwmﬁﬁuwazﬁ 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 &
PR L AARMR B AN 8] T KA ARE S BRI, RIRE AT IE R R TAR A AS . ME R I 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

ARERESFZR, THAEHE RO KRR AR TR RHREIF. BETELT, AREFHELIE
W A BRI AEAT AN A B I R H 254 8 TR B Anfett 5K 00 AT R 2 6 R A AREPTR A B A 13
& BT AR S, A 8] Bk R A4 ARG R L N B f i s i) — 1 6 R ARIZAENT 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
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SOUTHWEST SECURITIES

K #F 3 (600779) 2020 44 A 2021 F—Fk &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
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