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SOUTHWEST SECURITIES

2021Q1 ABHHR, 43 BARA B2 #H LA

BRI RS
o T 1) MM KA 2020 FHIR, LFIAN 8041 (+3.1%) , FES

A7 18 1271 (+4.4%) , Fedbla#4 41 14.1 2T (+13.8%) , 2EN4LR
HE0 20.9 1474 (+5%) ; 2) 28 KA 2021 F—F 4, M 27.5 12T (+65%) ,
a4 A 7.312 (+89.2%) , F=dEya&4 419 6.8 12T (+81.7%)
MARFH 1312 (+1133.2%)

=
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2020 SF L 47 3 K Aadd, 2021 F—FHRABAH . 0 5 5 A, 2020 F Q1/Q2/Q3/Q4
¥ E2FHANS A A 16.7/25.7/21.5/16.5 1, F 5 A A -11.3%/+25.9%
[+9.7%/-13.8%, YVa#&4#)1E5 % 3.8/7.6/8.3/-1.7 1., R4 #l%4-34.1%
[+32.1%/+82.3%/-251.3%, Q4 LG AMNKZM I ERAAARIERERY
FHORE LA R H o0 BAR A A, 2020 FEF1E 67% (-5.2pp),
W E 42.9% (-3pp), HF4E R METHE Spp, FFA % M ERSA 2.2pp, 3F
ZHARE 3910, TR AE R AWRBUNAMAEE AT 8 BACK B T %
oy, mAFedEEAEA R 17.6% (+1.7pp), LH3EKAEME, 2021 F Q1 W4
AR, EZRHAELMNXFBATHRIEZF 6] BRT B RALFRE LS I
FHK, BIRIEIFARK = & )5 8] RA A AL A N3 % 28.6%, 21Q1 d N\ Fadw
k)3 B4 AE AR L 2019Q1 4 A3 K 46.4%F7 64%, S F ik L EER.
HBERFLSHAEH AT, NAALERFRAFATRE.

RSB BY N 8T E, BRI BERA BRI AN, S FE, 2020 FBARMR
KN 3412 (-1.1%), HF B~ BRI 30.1 1270 (+2.1%), #os S f A
ANFESN 111 et (-37.9%), £ 2R EFANEENERFEELRE R L
RabgrkiaTa, LP5ERMXLES SN 851 (-38.5%); £HAf
SHE T BRI 1.9 127 (+0.1%); JFs 8 B AN 17.1 12T (+76.4%),
E 2RSS B B RE AN K 155.9%F 10.1 1270; RHoP KIPEE
F AN 3.9 127 (-20.5%). &AMk AN 8 KA T B AAFR LS, 2020
FMN 34112 (-11.4%), H I FDEN 28.7 12T (-9.9%), BRI 5.4
127 (-18.3%), % BARE R AR HH A AR, REANBRERE LSRR,
BHRAARMER S hEESFRFBAARE L FIN 12.3 10 71(+140.4%),
YA NG ARAIEF W93 L FMk, @i “FHER+LRBER+RAHEALEY
BRES” 2% F6WiAKRE. 2 EBE, 2020 FE RN 6517 (-10.3%),
E M 15.4 127 (+178.4%), = Z# AN KT B o, BERNH HRETRE,

R BAEEmig, RIH A RERMBEFE. 2020 F A8 RKHAN 8117,
&AL E 10%, Hb AL 7.4 14T, Rk 35.3%, &M FAhebaldn
BARST BA AL HRBRGFR A E. NABRUFABEIE 4N TR, 1) A
ARBNE T BRI B, QLEDRMN SFEAMN. BSHRANFAR T
M fi = sefadb ik s 2) MBRANET =&, QLEANNGT ZHRK
(TAVR3.0 A&t stls k), —KMfe = XM E IS L WHAEH; 3) AL
FRowbdi, BrEEM; 4) RAFRET Sk. A#EA, THMRIE.
ik, WERE, ASHHEE, AFECG A4~ B %3k, 1—K
DSA &% (#3h X C HA X H& M) . MemoCarna A K £ AL 5 7] 2647 21 3%

% &L H A R R P

AT Ad T
kiS5 S1250520030002
w7%5: 021-68416017

R duxy@swsc.com.cn

WAA: AER

%35 : 021-68416017
BiE: zzg@swsc.com.cn
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K £ : Wind

B A(MLRL) 18.05
B A BL(MChE) 15.27
52 & AR K i) (L) 26.3-45.53
B E(fe ) 579.09
B E (L) 201.74
A F (L) 5.89

XA R

1. %% E77(300003): ok b S Aa 238 K,
B3 B AR B2 # LA (2020-10-30)

2. &% EJ7 (300003): Q2 ki Kid Kk &,
BARM A S K (2020-08-31)

3. R & E57(300003): & #rohig itk ik,
Q2 fmdE kB A FHH  (2020-07-07)
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&, £ aHMRFEFAN BN A EET RAFELERFEME, Fit

—FFEFN NS E BN KB oo

o BAMMEZAZIN, Fit 8 2021-2023 )2 54 #1385 A # 23.5, 29.1,
34.2 iz, EPS %-%1% 1.30. 1.61. 1.90 T, 3t PE 4 4l% 25, 20, 17 4%,
AN AR B S AT ARE S A Ak Ak, AR EEE, fH CENY

0 RERT: EREMARBL A, Mo ERRATAM., FRERRAIAM, HFH

PR,

HHOT A
FATIE R 2020A
gl (BF L) 8038.67

R R 3.12%
V2 8N 8 4 A)E (B H L) 1801.93

R R 4.44%
HR kA EPS (L) 1.00
%% Ik s % ROE 17.81%
PE 32
PB 5.87

2021E
10562.53
31.40%
2352.58
30.56%
1.30
19.14%
25

4.90

2022E
12855.59
21.71%
2907.05
23.57%
1.61
19.73%
20

4.06

2023E
15404.15
19.82%
3422.41
17.73%
1.90
19.46%
17

3.39

HAERF: Wind, & FiER
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SOUTHWEST SECURITIES

REEJ (300003) 2020 F4RA= 2021 F—F 4R HiF

f&: ME&mAEREIA

EL I3 SN 8038.67
B A 2653.77
B A AL R e 90.48
WERA 1838.78
&34 R 606.68
%% A 266.67
F P BAL K -20.98
BFMHE -153.80
NN EE HHE 451.86
HMZ T 5 0.00
& WA 2149.18
ORI LS F- 54.14
18 %50 2203.31
FRA3AL 326.23
b X Rl 1877.08
v HE AP S 75.15
VBN AT 1801.93

J ik (72

®PEe 2433.98
R A AR AT E 2430.53
A 1423.74
AR R 288.39
K R F 838.56
B S ey e 292.65
R F A A 2706.48
I RA ik xid & 8 4671.23
H AR T 3071.30
# &% 18156.87
48 4% B 1901.89
A F FUIK 2 T 1102.84
KR 1115.22
HAb R A 3499.49
A At 7619.44
A 1804.58
AN 959.18
B AE 7325.86
EV-E-I N &€ 9872.79
B FA S 664.64
BAERES A 10537.43
Rt Al A A9t 18156.87

EBITDA 2858.97
PE 32.14
PB 5.87
PS 7.20
EV/EBITDA 19.94
AR 8 0.00%

10562.53
3497.86
129.25
2206.54
697.68
300.00
-30.00
0.00
0.00
60.00
2804.23
20.00
2824.23
423.63
2400.59
48.01
2352.58

1056.25
3321.37
1870.55
173.73
838.56
292.65
2557.55
4474.91
3054.49
17640.06
117.49
1600.02
1115.22
2267.16
5099.89
1804.58
959.18
9318.05
11827.53
712.65
12540.18
17640.06

3466.29
24.62
4.90
5.48
16.01
0.62%

12855.59
4213.27
153.33
2647.85
837.21
300.00
-50.00
0.00
0.00
60.00
3469.85
20.00
3489.85
523.48
2966.37
59.33
2907.05

3113.09
3985.56
2258.41
206.97
838.56
292.65
2408.63
4278.59
3037.67
20420.13
0.00
1884.14
1115.22
2384.74
5384.09
1804.58
959.18
11754.58
14264.06
771.97
15036.03
20420.13

4131.91
19.92
4.06
4.50
12.91
0.81%

15404.15
5064.52
183.59
3177.42
962.79
300.00
-70.00
0.00
0.00
60.00
4088.54
20.00
4108.54
616.28
3492.26
69.85
3422.41

5616.55
4773.93
2714.09
243.91
838.56
292.65
2259.71
4082.26
3020.86
23842.52
0.00
2255.79
1115.22
2524.63
5895.64
1804.58
959.18
14595.59
17105.06
841.82
17946.88
23842.52

4750.60
16.92
3.39
3.76
10.70
1.00%

A8

I 5 R4
W% 5% A

F BB R
BEEEFALH
A
BEEHALRAEH
FALE

A
BREDALRER
PSRl
KHA#E 2K
JEALER

ST RA

A
EREHALRAH
AAEREHH

1877.08
443.13
266.67

-20.98
-947.67
471.48
2089.70
-915.90
220.44
-695.45
437.86
-1342.76
980.02
0.00
-838.55
-763.44
599.58

2400.59
362.06
300.00
-30.00
-918.68
36.05
2150.02
0.00
56.34
56.34
-1784.40
0.00
0.00
-360.39
-1439.29
-3584.08
-1377.73

2966.37
362.06
300.00
-50.00
-679.54
45.95
2944.84
0.00
0.00
0.00
-117.49
0.00
0.00
-470.52
-300.00
-888.01

2056.84

3492.26
362.06
300.00
-70.00
-770.46
71.02
3384.87
0.00
0.00
0.00
0.00
0.00
0.00
-581.41
-300.00
-881.41

2503.46

BKEEA
BN K E
5 b A
R ORE
EBITDA 3k %
HAR S

ERXAES

=hE

RS

ROE

ROA

ROIC
EBITDA/4 & Jx N\
BB RS
ERFRAHE
B~ R E
N AR B H
HRAEE
HERRRET PUEALIZ LA
K ARLEH

# 7 RATE

i BARHL B R AR
AR
R E
RLA) F AT H

F R AR
Bk A

Y e
HERBERLE
B R AL A)

3.12%
9.58%
8.89%
11.41%

66.99%
33.74%
23.35%
17.81%
10.34%
21.79%
35.57%

0.47
4.52
3.77
2.17
108.00%

41.96%
55.59%
1.37
1.07
0.00%

1.00
5.47
1.16
0.00

31.40%
30.48%
27.89%
21.24%

66.88%
30.34%
22.73%
19.14%
13.61%
25.03%
32.82%

0.59
5.27
4.22
2.12

28.91%
48.07%
2.80
1.99
15.32%

1.30
6.55
1.19
0.20

21.71%
23.74%
23.57%
19.20%

67.23%
29.44%
23.07%
19.73%
14.53%
28.52%
32.14%

0.68
6.93
4.03
2.04

26.37%
43.35%
3.71
2.84
16.19%

1.61
7.90
1.63
0.26

19.82%
17.83%
17.73%
14.97%

67.12%
28.82%
22.67%
19.46%
14.65%
31.45%
30.84%

0.70
9.03
4.03
2.03

24.73%
39.59%
4.32
3.44
16.99%

1.90
9.48
1.88
0.32

HAEFEK: Wind, & FiER
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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 TS 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

TEFY
B EIER B A TR 8] CAT RARAN 87 A F EHIEA S B E A R AR QIERBIT E9 L 57T 4.
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

KB E R FBAGEHIERITA, REPBGEFT, AN ATFIAETH XEKR. LA K F. 27l A
AR A ABHIER", ERESAREARTETABRRZGI A, M FEm, KERRFIAREH K ARS
B ey, Ao SR E & 2 ik R T A AR A .
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SOUTHWEST SECURITIES

REEJ (300003) 2020 F4RA= 2021 F—F 4R HiF

BEIERT AR TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
LR
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
%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
FRBE AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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