EN (8
LA 59.51 T
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SOUTHWEST SECURITIES

BRI, oot EHES

B &R

o s E L N5 A A 2020 £ A 2021 F—F4R, 2020 F 52k 1705 12
T, Bl 15%; S2H)a£% 808 221.8 12, B 10.2%; I IedE
Je a4 A1 202.9 120, R 16.1%. Q4 ¥ % & £ MBIk 430.3 121,
FlPb T/ 1.8%; SSH)FE441H 84.8 1L, Rtk 228.7%; FMidEE )2
FAEAE 77 2, R K 195.6%. 2021Q1, A &£ MEFIK 331.91et, B
PIg K 62.7%, ABE T 2019 SFRH8) 18.3%; SFH)FE4 A1 34.4 LT,
Flr3E K 121%, A% -F 2019 R H& 0 39.3%.

BEREEE, AR A TELEMUARRE SR, 2A— 2 EYTH. 2020
FREFTHREFMALSH 8333 12, FLTH 6.5%, =i, K4, KM,
BEERGEEFTHAT FARAREN TR, e, 3 THLEFEIREI
1178.8 e, By 15%. 4FFE kA, 3 20Q1-Q4 B H3EE 5 5 A
-49.01%/-13.33%/-2.52%/-1.83%, M&Pa:2EE, i &, MAN S AL
A, ATLMARRER, LpMEaHt, NIABARADZABRERAGSY, Q4
A 4 4k KRR

BARRARRRER, RFE RN TR, SmTFFRMAAMNE LK, &
F ok AN ) A B T iR 2020 0 8] 45 6 £ A R 26.1%, FI L T 4 1.4pp.
TR ETr @, NS4 E R EIE LR R I H % R ES AN T.7%/4.8%/-1.1%,
Bt % #5-1.5pp/+0.8pp /+0.1pp. ZF&KAE, » & FAFEHR 13.2%, FRIt
0.7ppo

QlE k=g, HMBAKRE., #4F AVC 4 2 T, 2021Q1 + B X A= ARE
R 258 12, Bl b L7k 87.8%, 4 8) & b & T 454 3 tb 3% K 142.2%/ 107.22%,
TAE Y EE, 2020Q1 &) AE A E AR 24.4%, FlLiR 6.9pp, 3k 2019
SR T 6.20p, £BFRMH LHRIEK. FREFT, HEHNEN 7.8%,
Fle3g K 34pp. EERME, WHTRAELRERBZZT. 26K F, QL A4
H A £ 10.3%, R 2.8pp, % 2019 SF R H T 4 5.8pp.

BB B RNE S, NEFP L L AR, PLALHH 59.7 12T ; 2020
FFAN M 3 ML, LK 175 12, 2020 F2 S AN B A
itH 234217, AN EF LA 129%, FH PRk T BE0, MEE
HMERR, HEERERFERN, NI THBROLE KA LEN .

BRI 5 ZF N Tt 2021-2023 F EPS 4714 4.09 T, 4.72 . 5.28
T, ARZFEFFEFAAERS 12.8% L 0K E, ®EF “ITN” H4E,

0 REART: RAMHFMAR KL, AR FICE XN,

ARATIFE 2020A 2021E 2022E 2023E
gL (FH L) 170497.42 206231.56 228508.35 246218.53

HRE -14.97% 20.96% 10.80% 7.75%
V2 &N 8 AN (A7) 22175.11 24595.15 28421.01 31788.09

HRE -10.21% 10.91% 15.56% 11.85%
HROlL#E EPS (L) 3.69 4.09 4.72 5.28
%3 5l s % ROE 19.06% 18.48% 17.60% 16.45%
PE 16 15 13 1
PB 3.06 2.68 2.21 1.84

KEFH: Wind, B FiExE

B & IE R R AP S

HTIT . 22 AL

kiS5 S1250518090001
#7%: 023-63786049

W48 : gmh@swsc.com.cn

%75 : 023-63786049
Wl H : xiagin@swsc.com.cn

‘

GRELE T

—

— J"R300
50%

40%
29%
19%

8% r

-2%
20/4

20/6  20/8 20/10 20/12 21/2

RIERF: KRR

BT
ELA(ITRL) 60.16
B A BL(fChE) 59.70
52 & MR Hr X 1] (L) 52.94-69.53
HA(L ) 3,579.96
B (M) 3,061.81
A F (L) 18.77

XA R

1. # 77 % % (000651): Q3 sk 4 taiIc &,
Z AR /3R (2020-11-01)

2. #/%% (000651): J&EM+k &4 L4
AR, PIRERHH»LFE  (2020-08-31)

3. # e % (000651): & T AL, WM
24 (2020-04-30)

Ao iR S B A
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SOUTHWEST SECURITIES

#A e % (000651) 2020 4417 & IF

f&: ME&mAEREIA

ERIBL PN
7k R A
R Ry Y]
HERR
4.0
w455 R

= mALAR K
BFKE
Ahmﬁﬁﬁﬁé
j’_ﬂ_@ﬁ\ =
%":ﬂcﬂﬂﬂ
HAbEBERE
GIRCES ]

P AFAL

b R R
YRR B
VBB SRR A

Atk (@570

i
N A FAT 3R
Ve

H AR T
R HARLAAL T
PP 3

B R A LA
AH R AR LS
H AR R T
¥ = &t
FaHAH K

A A TR E R
KHA#E K

A R
A4

A

FAMAR
R 2 &

=V XN E 58
VR & 38
BAERSAH
Rt Aol R B A3t

EBITDA

PE

PB

PS
EV/EBITDA
S

170497.42
124229.03
964.60
13043.24
3603.78
-1937.50
-466.27
713.01
200.15
0.00
26043.52
265.42
26308.94
4029.70
22279.24
104.13
22175.11

136413.14
12014.77
27879.51
37325.57
8119.84
463.42
22999.57
6080.19
27921.92
279217.92
20304.38
58698.44
1860.71
81473.90
162337.44
6015.73
121.85
106341.27
115190.21
1690.28
116880.49

279217.92

27694.72
16.14
3.06

2.10

7.73
0.00%

206231.56
152051.87
1510.00
16498.53
10311.58
-2966.30
250.00
160.90
208.20
0.00
28944.98
265.90
29210.88
4500.23
24710.65
115.50
24595.15

162941.00
13242.78
33990.79
19519.43
8119.84
463.42
21296.00
55637.75
27921.06
293032.08
0.00
72493.89
1860.71
84979.97
159334.57
6015.73
121.85
130936.42
131891.73
1805.77
133697.50

293032.08

28441.54
14.56
2.68

1.74
5.88
0.00%

228508.35
166027.91
1607.77
19423.21
12110.94
-4076.90
250.00
190.00
208.86
0.00
33564.28
179.36
33743.64
5189.17
28554.47
133.46
28421.01

202089.20
15012.62
37150.72
21587.83
8119.84
463.42
19437.49
4994.32
27920.20
336775.64
0.00
80055.60
1860.71
92607.36
174523.67
6015.73
121.85
159357.43
160312.73
1939.24
162251.97

336775.64

32105.19
12.60
221

1.57

3.99
0.00%

246218.53
176931.76
1701.86
21667.23
13542.02
-4985.48
250.00
200.00
207.19
0.00
37518.32
222.55
37740.87
5803.51
31937.37
149.28
31788.09

241947.76
16156.04
39608.17
23232.22
8119.84
463.42
17492.01
4450.88
27919.34
379389.68
0.00
84781.52
1860.71
98558.11
185200.34
6015.73
121.85
191145.51
192100.82
2088.52
194189.34

379389.68

35237.63
11.26
1.84

1.45

2.50
0.00%

e AN
A8 5 4l
%55 R

F 7 BALR K
BEBEF AL
A4
BEEDALRER
FALE

A4
BEEDALRAEH
48104
Kt %

BEAL AR

T ATREA

A4
EREDALRAER
AAREHH

22279.24
3588.71
-1937.50
-466.27
-5484.32
1258.78
19238.64
-2193.12
2290.85
97.73
4360.21
1813.83
28.47
0.00
-27314.00
-21111.50
-2147.52

24710.65
2462.86
-2966.30
250.00
27635.65
-486.38
51606.47
-216.00
369.10
153.10
-20304.38
0.00

0.00

0.00
-4927.34
-25231.72
26527.85

28554.47
2617.81
-4076.90
250.00
8214.34
-672.28
34887.44
-215.00
398.86
183.86
0.00

0.00

0.00

0.00
4076.90
4076.90
39148.20

31937.37
2704.78
-4985.48
250.00
5441.82
-667.60
34680.89
-215.00
407.19
192.19
0.00

0.00

0.00

0.00
4985.48
4985.48
39858.56

RKRE A

AR NS K R
R NEEE
A K &
EBITDA 3k %
KA A

ERIES

%%

SIS

ROE

ROA

ROIC
EBITDA/4K & Jc N
XV
ERERA#EE
B 23t = AR
S MK 2K B 4% %
BREAHER
BERSRES SHINAIE LI
FARLEH
=R E

W AR HLE AR
Pk RS
b F
RLA) F AT F

-14.97%
-12.03%
-10.26%

-8.82%

27.14%
8.63%
13.07%
19.06%
7.98%
-106.52%
16.24%

0.61
8.95
19.77
4.76
91.43%

58.14%
13.65%
1.35
1.17
0.00%

3.69
19.43
3.20
0.00

20.96%
11.14%
10.91%

2.70%

26.27%
11.56%
11.98%
18.48%
8.43%
-72.28%
13.79%

0.72
10.81
22.44

4.90

54.37%
1.17%
1.48
1.26
0.00%

4.09
22.22
8.58
0.00

10.80%
15.96%
15.56%
12.88%

27.34%
12.02%
12.50%
17.60%
8.48%
-52.19%
14.05%

0.73
12.20
22.20

4.65

51.82%
1.07%
1.62
1.40
0.00%

4.72
26.97
5.80
0.00

7.75%
11.78%
11.85%

9.76%

28.14%
12.28%
12.97%
16.45%
8.42%
-49.99%
14.31%

0.69
14.03
21.60

4.60

48.82%
1.00%
1.77
1.55
0.00%

5.28
32.28
5.77
0.00

HAEFEK: Wind, & FiER
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oA I 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
I 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 A B B KRIRMAM TR AHA RE 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

, RN B TARIE KRS P a3 &R HE RIS, B, $¢aﬁ$miﬁAn€T&7a$ B gm0 T kA5
&,&\%ﬂéﬂﬁ%&ﬁﬂﬁiﬁﬂﬁﬁo

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
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 CHEIER”, A ARE AR FETAEREGI A M T Ao REKRPIRRF # A ARE
BT, Ao S HAR G & K8 TR AT AL A AR

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



;:&@m%

SOUTHWEST SECURITIES

# 7 % (000651) 2020 44 .&7F

BEIERT AR TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
LR
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
%5 & IE AU 4E R A
X 3, A R JE AL F A W AR
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
IR % 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



