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SOUTHWEST SECURITIES

21Q1 ke HfEE K, FALS A RKEHEK

BRE & A

o Ff: 1) MANEAA 2020 IR, AFMN 67.31CT (+45.1%), 13HE4 A
8 17.6 12T (+133.7%), Fedkia#4#0E 16.3 12T (+129.8%). 2) » 8 &
#2021 F—Z4R, QLA 16.6 12T, Va&4 4118 4.6 12T (+20%), 4=dki)a
4 A8 4.4 10T (+20.1%).

© 20Q4 R FEHFHREK, 21Q1 FALSFE—FTRIFHLGARER, 5
ZE A&, 2020 F QL/Q2/Q3/Q4 ¥ & F ik N4#] A4 13.9/20.3/14.3/18.8 1¢ 1,
F] bk 32 1% 5 A 47 +15.8%/+56.1%/+35.3%/+73.9%, £ ZF F 1384 FE 5 A A
3.8/7.4/3.9/2.5 1t ., F 9 % H+55.2%/+156.9%/+117.7%/+527.4%, & F %
Mk 5454 £ i Ae 2019Q4 1K A H KT8 %0, Q4 ikF S K ey, 2020
F LA F 52.7% (+10.5pp), HHEH AEM S AL R FHM 5% N E M, £
309 5 49t 24.4%, RlbAsw, EAF AR 26.2% (+9.9pp), BAlREH K@
#5t. 2021Q1 M AA)3 B4 #1481 2019Q1 2 H14 Kk 38.3%4= 86.3%,
EZRFALSHE—FKE, B 2020Q1 Hiz = &g 485 A .

o FHRBCERRLBHER, FHLFRRBREZFHAE. 2L5A, 2020 5
B E 7 RBILN 26.5 1270 (+49%), £41% 50.3% (+10.4pp), L sh5iR4e E
WARERREKRE, RIMVFA S owF o Eit3E K813 35%, apER K KE
A2 30%, AED /= &38Rk 20%), %A — R AE; E AR EERRIEN
22.6 fzt. (+85.5%), £41% 61.8% (+13.9pp), & T FRb KM@k &5, #|
AMEERNI LS R EAFLEIEE, HRAZ 40%, FLBENARTE; ERAGRK
MBI 15.9 12 (+29.7%), £A41F 50.2% (-0.8pp), A+ EAREHILA
4.6 107, L P4 2020 0N 9.6 107 (+53.2%), #4434 2.6 127 (+89%),
EABRGERELEEFRE RO T EHEEE, FRRKSTHGREATF, K
R KA SMT BB 1.6 1 (-55.4%), &R iZk4EEF
. »RBA, AHMKAN 4791 (+26.5%), £41F 57.4% (+10.5pp), 4+
AN 18.8 12 (+135.8%), £41% 42% (+21.9pp)s

o RARSRES K, FEHBRALREAN. )Rk REEST . K
Eif. A KM, LEBARAERBR, FLlss Rk, B
ik WRAEH. 2B E. PEBR. FRER. RAZRE MR A
ERHAT (AELAGRASERDERFE), AASHEREIIE, £k
HERGL AT EAHAL,

o BAME I N T 2021-2023 F )7 504409 13.3, 14.3, 17.11L 7,
EPS %414 1.33, 1.43, 1.71 &, x5 PE % %% 24, 22, 194, %4 “*%
INE T8

o RNEeRT: TEZRABRERAFAL, MWWELTRETI, TERHAZ.

FATIE R 2020A 2021E 2022E 2023E
FsAN (FF L) 6725.69 7005.91 8216.96 9724.27

R E 45.08% 4.17% 17.29% 18.34%
2 BN 8] 4 ANE (B L) 1759.06 1331.12 1433.89 1713.75

R E 133.74% -24.33% 7.72% 19.52%
HRIKE EPS (L) 1.75 1.33 1.43 1.71
%% Ik H % ROE 23.44% 15.70% 14.87% 15.48%
PE 18 24 22 19
PB 4.29 3.79 3.33 2.90

R7EXN: Wind, & kR

& & E R R AP

AT Ad T

kiS5 S1250520030002
w7%5: 021-68416017

R duxy@swsc.com.cn

WAA: AER

%35 : 021-68416017
HR4A: zzg@swsc.com.cn

GCRELE

— fmEREEST
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250 . . . . . .
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B A(fCAR) 10.02
#AB A BL(fChE) 8.41
52 B M RLH R () 25.72-40.7
B E(fe ) 318.79
b Wl ([0 99.63
R F T () 7.52

R R

1. 23 EJ7 (002223): Q3 L HisikiE
¥, FHLEIKZMA  (2020-10-23)

2. #3KEJ (002223): WA~ BiTEHE
AL, FAE SR YR A (2020-08-16)

3. 2% EJ7 (002223): sz~ i 2 A
B, KiEEBEFIR LG AR
(2020-07-09)
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SOUTHWEST SECURITIES B3 EJT (002223) 2020 g A= 2021 F—F 4 Kit

f&: M&5mAE#EIA

£ % (5% ) REREL (EFAL)__2020A __2021E

ER XN 6725.69  7005.91 8216.96  9724.27 A #liE 1756.61  1329.27  1431.89  1711.36
ERI W 3182.54  3670.98 4268.82 5013.77 B 54 213.99 181.35 181.35 181.35
7 AL A B e 61.97 65.81 76.92 90.89 M#%M 127.90 0.00 157.67 183.81
HERR 754.06 904.87 1085.85  1303.02  # F#AEHIK -35.98 0.00 0.00 0.00
EREA 359.67 431.60 496.34 570.79 SBEEEHFALH 936.20  -638.53 11.84  -139.96
w455 R 127.90 0.00 157.67 183.81  HAt -167.88 -19.89 -37.76 -27.48
P BALB K -35.98 0.00 0.00 0.00 ZFEHNALRAH 2830.85 852.20  1744.99  1909.08
BAME 127.10 30.00 30.00 30.00 FALH -169.81 0.00 0.00 0.00
/\Mﬁﬁﬁzﬁzéﬁﬁ -0.32 -0.16 -0.19 -0.20 itk -1388.50 47.13 29.81 29.80
HrzEiR G 0.00 60.00 70.00 80.00 HBEEFHALRAER -1558.30 47.13 29.81 29.80
%*-ﬂkﬂﬂsl 2009.67 1540.66  1652.99  1977.95 JEMfE 490.51  -640.51 0.00 0.00
HAbEBERE 8.98 5.00 12.00 12.00 kHfkz 0.00 0.00 0.00 0.00
#13H B R 2018.65 1545.66  1664.99  1989.95 M AERIT 0.05 0.00 0.00 0.00
P Fg AL 262.04 216.39 233.10 278.59  ZATRA -400.99  -351.81  -266.22  -286.78
b R R 1756.61  1329.27  1431.89  1711.36 Hfe -543.23 -7.32  -157.67  -183.81
Y HME A ME -2.45 -1.86 -2.00 239 EREDALRAER -453.66  -999.64  -423.90  -470.59
VBRSNS 1759.06  1331.12  1433.89 1713.75 ALREHH 706.12  -100.30  1350.91  1468.29
Vil 2774.90 267459 402550 5493.79 AK#SH
R A= AT 2R 635.44  1227.28 131091  1509.10 HHERAEKE 45.08% 4.17% 17.29%  18.34%
Ve 968.43  1107.10  1296.97 1521.34 A ALEMEKFE 136.46%  -23.34% 7.29%  19.66%
AR T~ 956.23 671.56 681.16 693.10 FFlAEKE 130.65%  -24.33% 7.72%  19.52%
K H AT 211.15 211.15 211.15 211.15 EBITDA ¥ & % 145.84%  -26.77% 15.68%  17.63%
T B R 3.07 3.07 3.07 3.07 FHAIRAH
R AR IA 1862.18  1750.89  1639.60  1528.32 £ AF 52.68%  47.60%  48.05%  48.44%
FR A Wk o2 & & 1360.37  1297.61  1234.85 1172.09 =% % 18.46% 19.08%  21.17%  21.16%
HAeAE R T 1293.49  1286.18 1278.88 127157 A% 26.12% 18.97% 17.43% 17.60%
¥ = &t 10065.25 10229.45 11682.10 13403.53 ROE 23.44% 15.70% 14.87%  15.48%
48 453K 640.51 0.00 0.00 0.00 ROA 17.45% 12.99% 12.26%  12.77%
R AT Far FRAL IR 1161.71 132213  1576.25 1832.15 ROIC 43.69%  31.50%  35.24%  41.80%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 34.96% 24.58% 24.24% 24.10%
A R AR 768.13 44227 475.14 516.10 E&EfA
A4 2570.35  1764.40 2051.39 234824 EFFRAM#E 0.75 0.69 0.75 0.78
M A 1002.48 1002.48 1002.48 1002.48 BRFT=F#% 3.76 3.92 4.90 6.21
FAMAR 1784.01  1784.01  1784.01  1784.01 MK 4% 8.84 8.99 7.77 8.25
R 464351 5622.82 6790.49 8217.46 AWRA#% 3.32 3.52 3.53 3.55
3B HN S KRR A 7437.32  8409.31  9576.98 11003.95 #EFAREFAKHLLELEN  105.95% — — —
VAR FR AR S 57.58 55.73 53.73 51.34 FALH
BAARSAH 749490 8465.04  9630.71 1105529 W~ Hifi#E 25.54% 17.25% 17.56% 17.52%
i B Ao i AR A A AT 10065.25 10229.45 11682.10 13403.53 & &4 4/% At 24.92% 0.00% 0.00% 0.00%
AL E 2.29 3.73 4.04 4.37
RAE 187 300 332 365
EBITDA 2351.56  1722.01  1992.01  2343.12 J&Al A& 22.80%  26.43% 1857%  16.73%
PE 18.12 23.95 22.23 18.60 HFBAEHR
PB 4.29 3.79 3.33 290 HRls 1.75 1.33 1.43 1.71
PS 4.74 4.55 3.88 3.28 HRAER* 7.42 8.39 9.55 10.98
EV/EBITDA 11.86 15.89 13.06 1047 HRzTALE 2.82 0.85 1.74 1.90
S 1.26% 1.10% 0.84% 0.90%  HMAA 0.40 0.35 0.27 0.29

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]

Bl AR 6AAN, AMNEAE I IE 300 455k i@ ££-20% 5-10%2 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

AIRE P E9E SRR T AT A, AN ST T e RN, TN RT B REETIRIE. AREPTHRY
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

ARERBELFZRN, FHAEE RN KIER RERBZTARG ZAHREIF. BETHLT, AREFOHE 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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SOUTHWEST SECURITIES

#3KEJF (002223) 2020 FF4A 2021 F—FR &I

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
FRBE AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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