2021 %04 f 28 B %ﬁ'%@
IERAF RIE2021 F—F 3 5T LATH: 190.00 T
#ixi@4{z (603236) @sz BARf: — (BAA)

Ql L5 iF &

W, FTiiTHE

—

- B &7 it A

SOUTHWEST SECURITIES

KA

BRE & A

o F4: NEARMA 2021 F—FEME, N —F A LLG N LRI S, 2021Q1
NaElE N 18.6 12T, R ¥EK 80.3%; SHIFH4 410 0.6 12T, Frkig
% 78.4%.

QL ke HF A, %A KA BARE AR, 5 E TR T BB A= AR
6 IRMAAR K ARG, 2021Q1 M T B AE AR S HE Kk, AFEA
E @A, 2021Q1 A & 45E % A EH 2.93%, HEFFM T 1.2pct, mE L
HAA 2.41%, BEFRMTHET 1.17 A~ pet, TRASTHR A EREAT
— R R AAVEE T @ kA, & LFREAIRS SR RN F R, NEL
AR A T, 4 19.38%, {255 T8 RAFERESN, %4 ifki AR
7 3.26%, AA%EF 2020 F 4 F 3.10%4) % A F e H A,

LHEEERK, THITEEELAR. @ LT L ERSEGEL, N ER
MER LN FAEE P ORI, QL A3 ATk 17.8 1, # 2020 F &
14.41C, ¥m7T 3410, £ LHFEERBELEERGFALT, NAEK LK. I,
LR B ek A T AT AR E R %k% NEEH ARG —KRET Y
RRABABEETH, BT FohF s, B HERRSR D GHRFS, WA X
Q%Eﬁ%iﬁoﬁ%ﬁﬁfﬁlxiﬁ%%%%%%ﬁuéﬁ%m%@%%
o, AP ITERT QAR B, NAAPH—FRAT EE,

B A BNENNBIRH, FMFeP SRBRRI M. A3 2021Q1 454
REN, HHBEANFRAER 20100, &2 kI 10.8%. 2020 F 2 3 5F K
ARKEBT 2366 A, &5 R{ TAHK 78.2%, FFmE4] 135 7, Hix 67
M, A EAEA 136 R, BB 8 55 CCSA 17 kinf= 3GPP B FRiREH] &,
RTFAT LA EMAL, FRG @, BATAS ST CEEH SRS, SRl
400 77 K, w NI M AR NAE R, AT A 9000 7 A .

B A M 5 F I T 2021-2023 F )3 &4 A1 551 A 3.69. 6.64, 11.00
e, g PE 44174 58, 32, 194%, #4# “HA” F4%.

RT3 # 7 o K ARG R s L3555 R 4 AR & 9 8] 69 K
FARIF B 2020A 2021E 2022E 2023E
FLBEN (FF L) 6105.78 8964.33 13042.82 18322.96

ELR 47.85% 46.82% 45.50% 40.48%
I3 BB 8 A (B L) 189.02 368.63 663.77 1099.76

Wk E 27.71% 95.03% 80.06% 65.68%
Rk E EPS (L) 1.69 3.30 5.94 9.83
%% I A % ROE 10.11% 16.76% 23.80% 29.28%
PE 112 58 32 19
PB 11.37 9.66 7.62 5.66

REXM: Wind, & hiE R

% & iEFAT RS

AR B FHF
kiS5 S1250520110001
% 3%: 021-58351839

WR4A: gyy@swsc.com.ch
SR IEAK

kiS5 S1250520120001

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

GCRELE

—— Ba@idfs  ——— JAR300
65%

52%
39% r
26%

13%

-1% L
20/4  20/6

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

IR FRHIE
B A(ILIL) 1.12
B A BL(fChE) 0.71
52 & AR K i) (L) 172.85-268.0
B E(fL ) 212.47
ERE(Lr) 62.28
HRF () 26.77

XA R

1. #i%i812 (603236): Q4 LA FIA,
E2HRAEHERMKELEEHE  (2021-01-30)

2. #iid 15 (603236): ZRARKGHIER
A4 A K (2020-12-03)
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SOUTHWEST SECURITIES
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#3%i84% (603236) 2021 HF—FIR &%if

Wik W45 L

ER T ON 6105.78
ERI PN 4870.62
B WAL A B e 7.62
HERR 197.90
%A 890.72
w455 R -40.53
= BARAR K -0.39
BAME -4.15
/\/mﬁiiﬁ#ﬁé -30.41
sz 0.00
’%‘“':ll'_f']ﬂfl 173.18
HrdkzEdis 5.39
#13H H5R 178.57
FRA3HL -10.45
%A1 189.02
VAR FRAR S 0.00
BN S A 189.02

Fr Atk (@570

KPR 610.59
R A= AT 2R 1002.31
B 1438.19
H AR T 660.33
R HARLAAL T 40.45
A B 0.00
B R A LA 595.42
FR A Wk o2 & & 93.89
HAvAE R T~ 160.05
¥ = &t 4601.25
ESR RN 873.01
R AT Far FRAL IR 1664.57
KA 3 89.45
A 5 Ay 105.55
A4 2732.57
M A 107.02
FAMAR 1164.26
R 2 & 597.32
25BN S AR E 1868.68
Y HME R E 0.00
BAARSAH 1868.68
Rt Aol R B A3t 4601.25

EBITDA 231.50
PE 112.41
PB 11.37
PS 3.48
EV/EBITDA 88.96
S 0.21%

8964.33
7102.35
11.19
277.89
1255.01
-42.00
2.00
0.00
-15.03
0.00
342.86
5.39
348.25
-20.38
368.63
0.00
368.63

896.43
1258.57
2094.44

383.81

40.45
0.00
564.47
82.70

153.21
5474.09

921.86
2210.44

89.45
52.91
3274.66

111.82
1159.46

928.14
2199.42

0.00
2199.42
5474.09

349.85
57.64
9.66
2.37
60.80
0.18%

13042.82
10284.62
16.27
404.33
1760.78
-69.09
1.50

0.00
-22.72
0.00
621.68
5.39
627.07
-36.69
663.77
0.00
663.77

1304.28
1923.56
3034.84
558.43
40.45
0.00
533.52
7151
146.37
7612.97
1385.04
3272.39
89.45
76.62
4823.50
111.82
1159.46
1518.19
2789.47
0.00
2789.47
7612.97

601.57
32.01
7.62
1.63
35.45
0.35%

18322.96
14472.27
22.86
531.37
2345.34
-101.32
0.00

0.00
-18.87
0.00
1033.57
5.39
1038.96
-60.80
1099.76
0.00
1099.76

1832.30
2702.23
4271.45
784.50
40.45
0.00
502.57
60.32
139.53
10333.36
1751.44
4628.18
89.45
107.82
6576.89
111.82
1159.46
2485.19
3756.47
0.00
3756.47
10333.36

981.23
19.32
5.66
1.16
21.57
0.62%

PLRER (BAL)
4178

718 5 Rty
%55 R

F 7 BALR K
BEBEF AL
A4
BEEDALRER
FALE

A4
BEEDALRAEH
48104
Kt %

BEAL AR

T ATREA

A4
EREDALRAER
AAREHH

2020A
189.02
98.85
-40.53
-0.39
-671.25
25.76
-398.54
-455.03
166.03
-289.00
636.47
89.45
9.47
-44.59
9.60
700.40
1291

2021E

368.63
48.98
-42.00
2.00
-145.48
15.77
247.90
0.00
-15.03
-15.03
48.85
0.00
0.00
-37.80
41.92
52.97
285.85

663.77
48.98
-69.09
1.50
-693.61
20.48
-27.98
0.00
-22.72
-22.72
463.18
0.00
0.00
-73.73
69.09
458.55
407.85

1099.76
48.98
-101.32
0.00
-854.28
18.79
211.92
0.00
-18.87
-18.87
366.39
0.00
0.00
-132.75
101.32
334.96
528.01

RKRE A

BB K FE 47.85%  46.82%  45.50%  40.48%
B b AT K 19.10%  97.98%  81.32%  66.25%
AR R 27.71%  95.03%  80.06%  65.68%
EBITDA 3k % 550%  51.12%  71.95% 63.11%
KAV

ERAES 20.23%  20.77%  21.15% = 21.02%
%% 5.59% 16.63% 16.07%  15.15%
RIS 3.10% 4.11% 5.09% 6.00%
ROE 10.11%  16.76%  23.80%  29.28%
ROA 4.11% 6.73% 8.72%  10.64%
ROIC 6.91% 11.01%  16.18%  20.49%
EBITDA/4K & Ja N 3.79% 3.90% 4.61% 5.36%
giEk A

ERERA#EE 1.62 1.78 1.99 2.04
B & 5 2 B % 16.71 16.12 24.84 37.08
S MK 2K B 4% % 9.03 9.07 9.38 9.06
HRRAHE 4.49 4.02 4.01 3.96
HERRRBT FHIALIE LI 79.71% — — —
FARLEH

wERARE 59.39%  59.82%  63.36%  63.65%
AT HE R AR 35.22%  30.88%  30.57%  27.99%
AL E 1.40 1.45 1.44 1.48
R E 0.86 0.80 0.80 0.82
REA) Z AT 23.59% 10.26% 11.11% 12.07%
H R AR

RN 1.69 3.30 5.94 9.83
HRE R 16.71 19.67 24.95 33.59
HRETNE -3.56 2.22 -0.25 1.90
AR AT A 0.40 0.34 0.66 1.19

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

AREFPHELHYRBRTAFRA, AR LG EFAE, TEERTERTMEEMRIE. RAIRE TG
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, THAEE RO KRR AR TR RHREIF AETELT, AREFHELFE
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

iz 813 (603236) 2021 F—F R &I

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
EX:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

7 & 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
e % 24 o BANE % 18500709330 18500709330 chi@swsc.com.cn
FREE HEnE 18825189744 18825189744 zhengyan@swsc.com.cn
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