2021404 A 30 B

BHAH

EFFILIRE+2020 4R A& 2021Q1 F4R 5 3F LATH: 369.98 T
£ W % (688202) E#rm Bl — % (6 4A)

-

- 5 %7 ik A~

SOUTHWEST SECURITIES

Wik FEK, 2021 SFEF 45

BRE & A

T N5 A 2020 FifAe 2021 F—F 4R, 2020 FEAELMN 6.7 27T,
Fleb3g K 48.2%; FHEFASF1E 1.3 120, FIEK 94.4%; {=dE5aA4
FAA 1.2 127, Rk 111.4%, EPS # 2.09 T. 2021Q1 52 H& ik A
211cx, Rl K 102.8%; KA JaE4410E 0.5 12T, FHIEK 195.7%; 4=
EEEHEEFIAA 0.4, FIEK 186.2%, EPS # 0.73 T.

L R AEH T+l KRG AR R RE K, LAERFTEF. 2020 F2 9]
Bk 5 HREIIN 3.6 1L, RIEK 40.3%, £41%F 37.2%, F
WK 1pp; W ARATALFIEN 3.1 1L, Rk 58.7%, £4)% 45.5%,
Flrb3g K 10pp, ¥ARkA, 8 254 KI5 52 A B s R AT IR 4 B 43k 34 52 2L
PR, HBARARAZE,

CXOFLFRAAESZ, NATEREPFHALEIREREK, B RALHFH
RIR 4 2020 AT KT # 6.2 10, R K 90%, b Hm K A LT E 3.9
e, R 100.3%; HFA R EITE 23104, FkE K 75.2%. BT,
NEEBMARY T, FRHESY K, WX EITERHE PR EREK,
NN 8 7 B R 2/

o KA RN, RBIRFA o N8 F L Kif ST G0 B Asf LIZN, A3
F3 A K #i%, 2020 AF K &N 4696 7 L (3% AL 100%), R K 66.6%,
SN LE 7.4%, A S| MR IFF LA R i, 2020 28] 2 HF A AR 1372
A, B E] R E S8 83.6%, H P A MAMBEIMAFAAR 674 A, Rl
WK 49.8%; HFHFAMBEIMAFLAAR 252 A, Bk 21.942.4%; 1k
AR AA R 446 A, BbigK 19.3%, #4388 mgaf AR AN 86
KRR E = Kk,

BAIFM B & F# N it 2021-2023 42 8 EPS 9 %1% 3.35 T, 5.38 .
8.30 7., % PE 4 A% 110 /5. 69 15, 45 1%, 2 84k A B A 2416 K 7T CRO
AMELSL, MEBRUHFG X LENLE, LEALZHREESHEK, 4485 “H
H” R,

o RM#RT: EHTLBEREHNRNGE; QHHKERRABARNG; TE2EAHRNE,
FARIF B 2020A 2021E 2022E 2023E
FLBEN (FF L) 665.96 1068.86 1659.94 2506.18

HKE 48.19% 60.50% 55.30% 50.98%
V3 BB 8 A (B L) 129.39 207.92 333.62 514.87

HKE 94.35% 60.70% 60.46% 54.33%
Rk E EPS (L) 2.09 3.35 5.38 8.30
%% I A % ROE 11.82% 15.78% 20.73% 25.02%
PE 177 110 69 45
PB 20.42 17.57 14.36 11.21

KEFH: Wind, BFiELE

% & iEFAT RS

AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017

WR%8: duxy@swsc.com.cn

AT BRF
kiS5 S1250520090001
w1%5: 021-68416017

WR 48 myt@swsc.com.cn
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K& : Wind

B A(LRE) 0.62
AR A JL(TTRR) 0.26
EE(IL ) 229.39
B (fLr) 14.56
HIA T () 18.89

R R

1. #i49 (688202): d43EKGFAFL,
KA K REALFFIAFF  (2020-10-28)

2. (i (688202): dthgkigk, A4
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EV-E-I N &€
b HALRAL A
BAERES A
At Ae i R A A &7t

EBITDA
PE

PB

PS
EV/EBITDA
FE & F

665.96
392.43
0.43
34.23
51.82
-8.06
-1.01
0.63
0.00
0.00
152.12
-2.04
150.08
15.89
134.19
4.80
129.39

465.95
167.94
32.69
32.71
0.00
0.00
353.94
235.02
76.08
1364.32
0.00
133.12
0.00
95.55
228.67
62.00
756.61
304.70
1123.31
12.34
1135.65
1364.32

188.02
177.29
20.42
34.44
119.43
0.00%

1068.86
616.73
0.52
66.27
138.95
12.08
0.00
0.00
0.00
0.00
234.30
0.08
234.38
26.46
207.92
0.00
207.92

593.45
285.09
51.37
17.03
0.00
0.00
331.87
211.58
70.34
1560.73
0.00
196.17
0.00
46.86
243.03
62.00
756.61
486.74
1305.35
12.34
1317.70
1560.73

297.63
110.33
17.57
21.46
75.02
0.11%

1659.94 2506.18
946.16 1415.99
0.86 1.33
102.92 155.38
215.79 325.80
18.76 28.33
0.00 0.00
0.00 0.00
0.00 0.00
0.00 0.00
375.44 579.34
-0.14 -0.31
375.30 579.03
41.68 64.16
333.62 514.87
0.00 0.00
333.62 514.87

870.34 1252.74
434.01 659.00
78.82 117.95
26.45 39.93
0.00 0.00
0.00 0.00
309.79 287.72
188.15 164.71
64.60 58.86
1972.15 2580.92
0.00 0.00
307.90 457.61
0.00 0.00
54.51 65.43
362.42 523.04
62.00 62.00
756.61 756.61
778.78 1226.92
1597.39 2045.54
12.34 12.34
1609.73 2057.88
1972.15 2580.92

445.45 658.92
68.76 44.55
14.36 11.21
13.82 9.15
49.50 32.88

0.18% 0.29%

JeRER (BAL)
A8
A8 5 e 44
%% A

F BB R
BEEEFALH
A
BEENALRAE R
FALE

A
BREDALRER
PSRl
KHA#E 2K
JEALER

ST RA

A
EREHALRAH
AAEREHH

2020A
134.19
43.95
-8.06
-1.01
-5.38
44.08
207.77
-182.01
-189.59
-371.60
0.00
0.00
0.88
0.00
-2.78
-1.90
-170.84

2021E

207.92
51.25
12.08
0.00
-105.79
0.00
165.46
0.00
0.00
0.00
0.00
0.00
0.00
-25.88
-12.08
-37.96

127.50

333.62
51.25
18.76
0.00
-66.40
0.00
337.24
0.00
0.00
0.00
0.00
0.00
0.00
-41.58
-18.76
-60.35

276.89

514.87
51.25
28.33
0.00
-116.99
0.00
477.45
0.00
0.00
0.00
0.00
0.00
0.00
-66.72
-28.33
-95.05

382.40

AK
BRI R E
5 b A
oK R
EBITDA 3k %
HAS

LA %

=hE

RS

ROE

ROA

ROIC
EBITDA/4 & Jx N\
BB RS
ERFRAHE
B~ R E
N AR B H
HRAEE
BERRRES S AAIE LI
FALEH

# 7 RATE

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

F R A
Bk A

Y e
HERBERLE
B R AL A)

48.19%
103.03%
95.84%
88.67%

41.07%
11.71%
20.15%
11.82%

9.84%
25.34%
28.23%

0.53
2.67
4.87
17.63
99.88%

16.76%
0.00%
3.57
3.40
0.00%

2.09
18.12
3.35
0.00

60.50%
54.02%
54.94%
58.30%

42.30%
20.33%
19.45%
15.78%
13.32%
28.46%
27.85%

0.73
3.22
5.23
14.67

15.57%
0.00%
4.50
4.25
12.45%

3.35
21.05
2.67
0.42

55.30%
60.24%
60.46%
49.67%

43.00%
20.33%
20.10%
20.73%
16.92%
40.83%
26.84%

0.94
5.35
5.10
14.53

18.38%
0.00%
4.27
4.03
12.46%

5.38
25.76
5.44
0.67

50.98%
54.31%
54.33%
47.92%

43.50%
20.33%
20.54%
25.02%
19.95%
55.35%
26.29%

1.10
8.70
5.06
14.39

20.27%
0.00%
4.22
3.98
12.96%

8.30
32.99
7.70
1.08

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 E S P Kk 6ANA R, AMRLAET PR 300 45k E A T-10% 5 10% 1]

B Ak 6AMAA, ARAR PR 300 453K @A T-20%5-10%Z 4]

Fh: KR6AMAAR, MAastF R 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

ARAEFEEHRBT AT, A0SR EAZ LR, 2B RTERETAFEMEIE. AREPTEAY
TR B AMEMAL B e A 8] T KA ARE S B a9 P07, AR PTA8 0 IE R AR TTARI 09 o As . A A BTTIANTT
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

ARERESZZM, TR EE R0 KIER RAACZTIR B HREF. BEMFLT, AMREFOHE 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 8] Bk R AT H AR R A RS AR AR @i 8 — 10 e RS ARARAEAT R T A

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 SRR B ey B 18 TR AL A AR
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BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E |73
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
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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