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© LHEL: 1) 03] 2020 FAFRIMN IBT LA (+9.3%) , BEFAEA2 | L
fe7t (+33.87%) , F=dFya#4#)4 3.65 12T (+19.9%) , %8 MM A R4 mm%'_ 1950520030002
4317 (-12.6%) ; 2) 2021 F—F S AN 4.94 127 (+66.6%) , &% i 02108416017
#iE 1.6 12T (+22.3%) , F=dE)aA4 410 1.4 12 (+66.3%) s duxy@Swse.com.cn

o HERFEEE, LHNERYAL. »FEA, 2020 F QL/Q2/Q3/IQ4 ¥ F
M F1 0 313.313.6/3.8 107 (-0.1%/+3.1%/ +15.6%/18.1%): 5 & J3 44
#1374 1.3/0.9/1.1/0.9 12 7T (+81.8%/+5.5%/+28%/28.8%) ; ¥ & & =3k )2 & % 41 —
84 %] 0.9/0.9 /1.1/0.8 1z (+21.6%/+6.1%/+29.8%/23.8%) . /3] %5 £ 4] | 518%
%R 81.3%/86%/87.6%/87.4%; % Mi=H R4F, 2020 F4EH A 6.8 12 | 413% |
T, #ERRAER 49.85%, Frtigie 0.25pp; A% A 142 F 4, LR A | s0s%
G 0.54%, FHTH 0.34pp, E&HAERMS * BB AEmIHRESS | ., |
FRCTFLEEREAT R, 2021 4 QLA E % H 2.6 2, Bk 105.86%,
AT EHMERNGEREEK, HEXAMEE KK, W5 % AR
2013 7 T, 2R EZABATHHZA GRAE LB ARV o0& -6%2015 2(;/7 2(;/9 20}11 21/1 21/3 21/5

o MEERERT, ABASEHLEARREI., 2020 F2F3EEHEIN 0.6 | ##ELE: FRIHE
fe7, FbiEm 1.4 40t, FLEEH 17.7%, KA 156 7 1, Bk

7.64%, #iEE 2019 FHNEREHEF S KM LA, 2020 F48H 263 F | | Siici

IHA300

98%

%, RIHIEK 50.5%, L= FHELAMKELH 4%, THETHEEMEN | wmiden) 2.48
KRR, N8 AH R EAFL LFRG 1.38pp, NS EA | R ARUILK) 2.48
IR AN GEIE K, 52 J& R A K i () 25.92-171.29
EFAE¢IL ) 136.09

o HEHUEHANANR, AXRAFLDTHTHLGEK, 2020 F 4 A, N3NEN B E (L) 3228
VA 7000 77 T K TE 4%, FRFHE 9.86% MR AL I REIZRL%, 2EMER | HREE2 (L) 11.07

BRI RRA G, 2B AL AWML RA%L, BPRZEREY KT

FEEANEFEBEPETHOREEER, FAKTIET 3D4 i F ik | | i

FERATO AR, BANARAEATHES AR TFREARE S OTERL | 1 masy (000210 =% gaksK,

Ro ARFTIESEF SR TG, A ZRAN ) LGHEEK &, #iEFALHSHE  (2020-11-01)
o ZAAMEHRFAEN. FEHEEREEMEE, FNAS) 2021-2023 SF034 | 2. Gk (600211): LHHF &M,
HAEASA A 491, 54T, 6.11LT, ARZFIFE4FHEELHRY EEADHSHE  (2020-08-11)
13%., # & 8] #7iE Z FH N EARE G5 E A B 8) 808 do B A NAR % 69 3. HA B (600211): 5T A4k,

B, MR CEN TFR & A T IR AT

- - s .. . . . (2020-06-16)
o NRT: ShFHMANTBFAREERINY, HFEEZHERAAY, HAR

WA K K% .

FARIF B 2020A 2021E 2022E 2023E
FAN (FF L) 1373.11 1671.53 1984.38 2181.98

R E 9.32% 21.73% 18.72% 9.96%
V2 A 8] 4 AVE (87 L) 418.10 488.42 540.83 605.43

R E 33.87% 16.82% 10.73% 11.95%
HRIKE EPS (L) 1.69 1.97 2.18 2.44
%% Ik H % ROE 16.25% 16.34% 15.74% 15.39%
PE 33 28 25 22
PB 5.28 453 3.95 3.45

KEFH: Wind, BFiExE
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=V XN E 58
VR & 38
BAARSAH
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EBITDA
PE
PB
PS
EV/EBITDA

1373.11
194.96
14.47
684.56
63.22
-13.54
-0.72
-1.60
2.55
0.00
472.12
-1.80
470.32
49.65
420.66
2.57
418.10

768.52
413.85
70.85
97.88
119.23
32.63
204.46
973.33
263.53
2944.29
0.00
51.99
10.42
293.50
355.91
247.94
1264.36
1086.19
2576.09
12.30
2588.38
2944.29

536.52
32.55
5.28
9.91
23.25
1.38%

1671.53
262.43
18.87
799.91
93.46
-10.89
0.30
-5.40
1.19
48.11
551.37
-0.54
550.83
57.35
493.48
5.06
488.42

1205.79
547.04
95.33
19.84
189.23
32.63
221.89
916.44
262.99
3491.18
0.00
74.25
10.42
385.87
470.53
247.94
1264.36
1490.99
3003.29
17.35
3020.65
3491.18

610.47
27.86
4.53
8.14
19.72
0.61%

1984.38
355.91
22.11
943.66
111.47
-16.88
0.97
-3.23
141
45.00
610.30
-0.76
609.53
63.35
546.19
5.36
540.83

1731.19
627.84
128.68

20.75
189.23
32.63
239.32
859.55
262.99
4092.18
0.00
93.73
10.42
518.89
623.03
247.94

1264.36

1934.14

3446.44

22.71

3469.15

4092.18

662.88
25.16
3.95
6.86
17.37
0.72%

2181.98
386.95
24.20
1026.72
121.711
-22.05
-0.54
-3.41
1.53
40.00
683.10
-0.82
682.28
71.14
611.14
5.71
605.43

2247.00
693.95
140.61

21.33
189.23
32.63
256.76
802.66
262.99
4647.16
0.00
101.55
10.42
563.07
675.03
247.94

1264.36

2431.41

3943.71

28.42

3972.13

4647.16

730.50
22.48
3.45
6.24
15.05
0.79%

PLRER (BAL) 2020A
| 420.66
I8 5 R 77.95
%55 R -13.54
F 7 BALR K -0.72
BERERALH -32.53
A4 -23.65
BEEHALSRA R 428.17
FAXE -37.81
A4 106.98
BEEDALRAEH 69.16
s g2 0.00
K it 2 10.42
B RR T 8.72
SR A -187.72
A4 -9.84
EREDALRAER -178.43
AAREHH 291.03

Bk

BN K E 9.32%
B Ak A K R 34.42%
FAEEKE 32.55%
EBITDA 3k % 28.80%
FAEES

ERIES 85.80%
%% 53.47%
RIS 30.64%
ROE 16.25%
ROA 14.29%
ROIC 24.09%
EBITDA/4K & Ja N 39.07%
g V)

B AR 0.48
B 5 = B 4 & 8.95
K2R 2 B 4% 4.29
Ve WREES 2.64
HERRRBFARIALE LN 104.42%
FARLH

FE A 12.09%
AT HE R AR 2.93%
Pk RS 4.06
AL E 3.84
REA) Z AT 44.90%
H R AR

RN 1.69
HNL A 10.39
HNEEERLE 1.73
HNT AT A 0.76

2021E

493.48
69.99
-10.89
0.30
34.71
4.21
591.79
-30.00
-74.21
-104.21
0.00
0.00
0.00
-83.62
33.30
-50.32
437.27

21.73%
16.79%
17.31%
13.78%

84.30%
52.79%
29.52%
16.34%
14.14%
29.03%
36.52%

0.52
11.71
4.32
3.13

13.48%
2.21%
4.17
3.96
17.12%

1.97
12.11
2.39
0.34

546.19
69.46
-16.88
0.97
36.47
1.83
638.04
-30.00
-1.83
-31.83
0.00
0.00
0.00
-97.68
16.88
-80.81
525.40

18.72%
10.69%
10.68%

8.59%

82.06%
52.32%
27.52%
15.74%
13.35%
32.17%
33.40%

0.52
15.25
4.20
3.14

15.22%
1.67%
4.18
3.96
18.06%

2.18
13.90
2.57
0.39

611.14
69.46
-22.05
-0.54
-26.09
1.89
633.80
-30.00
-1.89
-31.89
0.00
0.00
0.00
-108.17
22.05
-86.11
515.81

9.96%
11.93%
11.89%
10.20%

82.27%
51.62%
28.01%
15.39%
13.15%
35.68%
33.48%

0.50
18.56
4.12
2.84

14.53%
1.54%
4.76
4.54
17.87%

2.44
15.91
2.56
0.44

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: 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

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 SRR B ey B 18 TR AL A AR
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SOUTHWEST SECURITIES

HE L (600211) 2020 F4RA= 2021 F—F 4R HiF

5 &I FA K F s

L&

Wub: BT HAHREERE A% 166 57 Bk K E 20 #

W% : 200120

E] 3

Hhk: LT HIKEK FH AL 66 5 A E 1501-1502

g : 100045
EX:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hoapk: EHTFAAERIEE KE 6023 FAEKRE 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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