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SOUTHWEST SECURITIES

PR IFRAXBN, FEBRREEEN

B &R

B NFRAE R IR (FE), FE T4 EH AT 3000 7 T,
GBI TART 36 A, BUTHA 124N A o AN 8] 2021 4 3 A 31 B 4 46.39
TR H, KRR RIPTA T EF AR E LR 64.67 F AL, & EALAKE 0.4%.

ARFARNKAE, N8R THBTRPTFRELR A TARLNRAS
10%.
FoRRIMBARNERR), BREEAZ S, ARt RLE AL £ 200 A

Ex, AVBOHEARLEFRLI. ikt (FFK) | #5& (31 E%52) .|
kE (BE2E) | FFRF (BlEL2RE) | REE (BFL2EF) . s (o
5B 0 B A (BFE) 7 AL E L 46.7%, H4AR T (193 A) 44t
PLINGE b b 53.3% 0 AR AT R B A E L 2019 £ 5 — K R THAG R 2 K
(200 A VS. 180 A) , B S ARBFRILBIE AN E T (46.7% VS. 34.7%)
HAF AN AH A ETRIBRE, NARFINEFTLEBETRRET >, Rk
KR, HEREBLEZTHIRANEE, AARCHRERC,

KT RRIERE, N3 BATEAH 8AMNERMLIK, 2020 F5EIAKKZ 382 vk,
BKEFA3T0%, HPFRIEERKEM 1200k, {2 FAEREEMF, 21 F
2 ANE Eam BAEMBITOERER, KRA 2 —F & LK EF R 4% 2020
FIL2AzdE I EERFN (ZHh A E R0 E R EAKR (2020—2023) (42
KERA) ), ALHAXNIHZE 20 MR boiss, RiHikE 244, £
IR R AN BRI (£ R B, MR, KekE) FFLH Kk,

BEHFREERRBEEM, EFEETE, ANRoiER LS LT FTiEMP
FORBRBEKF I, At B-FVILEAST ARG R, SR (10%) .
AFEZAQRASFAB L RAERMNAR, HFTARIERXFEGRE L RlE
RXBEFRTHFRLFL, FAALEEHT, ek LTE, AATA
A RKIK .

BARM 5T RN it 2021-2023 4+ EPS £ %% 1.56 L. 1.89 ;A= 2.23
T, STREAESES AN A 3345, 27 424 2342, F BB S 4E H K 3hafn H] 56 £k b
b A EEGRRMEER A, HEFER IR RERAZTENZE, B
BT A it B, g CENT A

0 REeRT: THEFMERNIG; SETRARIRNG; fd] SRk E AR,
AR 2020A 2021E 2022E 2023E
FdAN (BF L) 904.56 1139.75 1348.33 1502.04

R E 10.12% 26.00% 18.30% 11.40%
Va2 & F N 8 4 AE (B L) 190.40 252.69 306.64 361.97

R E 11.12% 32.71% 21.35% 18.05%
HRIKE EPS (L) 1.18 1.56 1.89 2.23
%% Ik s % ROE 11.68% 13.69% 14.59% 15.07%
PE 44 33 27 23
PB 5.23 4.61 4.04 3.53

KA H: Wind, BFiExE

% & iEFAT RS

AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017

WR%8: duxy@swsc.com.cn
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RIERT: KRR

B A(ILIL) 1.62
B A BL(fChE) 1.62
52 & AR K i) (L) 44.64-70.5
EE(IL ) 84.08
B E (L) 17.72
HRF () 10.06

XA R

1. 44 (002880) : 5=k # s
EAMEIRLR, IN3RR A Aok 46k
(2021-02-04)

2. Tk4A4 (002880) : shiEbtEisikin
R, REEMEEEEK (2020-12-22)

3. ThA4 (002880) : ALhiFAFAM,
A, IEREKER  (2020-08-21)
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f&: ME&mAEREIA

£ % (5% ) REAEL (EFA)__2020A __2021E

ER XN 904.56  1139.75  1348.33  1502.04 %44 189.59 251.61 305.33 360.43
ERI W 568.22 686.29 809.00 886.20 #7180 L4 46.47 38.29 38.29 38.29
7 AL A B e 6.25 8.52 9.88 1098 M%% A -7.18 -0.09 -1.85 -2.56
HERR 19.69 23.67 26.65 28.19 A RAEAR K 0.00 0.00 0.00 0.00
ik 61.91 74.08 86.29 90.12 BEEBFALFH) 48.51 -133.28 -128.22 -80.69
w455 R -7.18 -0.09 -1.85 256 Hfb 26.57 -29.03 -28.97 -30.68
P BALB K 0.00 0.00 0.00 0.00 BEFEHALA%HK 303.96 127.50 184.58 284.79
Bk H 0.00 30.00 30.00 30.00 FALH -125.02 0.00 0.00 0.00
MRBEE SR A 0.00 0.00 0.00 0.00 itk -77.57 30.00 30.00 30.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%HR -202.59 30.00 30.00 30.00
B A 220.64 325.41 388.71 45350 4aiifE3 82.00 -82.00 0.00 0.00
Muk%?* i -1.60 -29.40 -29.50 2947 K 0.00 0.00 0.00 0.00
#17H % 219.04 296.01 359.21 424.03  FEARERF 54.00 0.00 0.00 0.00
ﬁfrfewffa 29.46 44.40 53.88 63.60 I ATALA -34.56 -38.08 -50.54 -61.33
b R R 189.59 251.61 305.33 360.43 Hfb -35.91 0.09 1.85 2.56
Y HME A ME -0.81 -1.08 -1.31 -1.55 EXEHALREHR 65.53 -119.99 -48.69 -58.76
BN S A 190.40 252.69 306.64 361.97 AAREAH 166.90 37.50 165.89 256.02
Vil 471.47 508.97 674.87 930.89 KA
R A= AT 2R 252.78 330.05 393.16 433.62 HEMKAEKE 10.12%  26.00%  18.30% 11.40%
Ve 383.92 462.72 544.60 597.44 ELFIEAEKE 10.80%  47.48% 19.45% 16.67%
HARAT* 13.52 17.04 20.15 22.45  AANEEKE 10.77% 32.71% 21.35% 18.05%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 9.24%  39.88%  16.92%  15.07%
T B R 0.00 0.00 0.00 0.00 #HARA
R AR IA 565.30 537.12 508.93 480.75 EA1F 37.18%  39.79%  40.00%  41.00%
AH R AR LS 112.46 102.78 93.10 8342 Z=%#% 8.23% 8.57% 8.24% 7.71%
HAvAE R T~ 36.69 36.27 35.84 3542 FAFE 20.96%  22.08%  22.65%  24.00%
¥ = &t 1836.14  1994.95 2270.65 2583.99 ROE 11.68%  13.69%  1459%  15.07%
48 453K 82.00 0.00 0.00 0.00 ROA 10.33%  12.61%  13.45%  13.95%
R AT Far FRAL IR 77.70 102.93 119.05 130.27 ROIC 14.77%  20.46%  22.44%  24.73%
KA 0.00 0.00 0.00 0.00 EBITDA/4E A 28.74% 31.90% 31.53% 32.57%
A 5 Ay 52.66 54.70 59.50 62.52 EiEfLS
A4 212.36 157.64 178.55 192,79 EHFAHE 0.53 0.60 0.63 0.62
A 162.00 162.00 162.00 162.00 Bx#F*AH#%FE 3.60 4.03 5.29 6.63
FANAR 639.30 639.30 639.30 639.30 MK EEFE 7.51 8.94 8.30 8.11
R 802.49  1017.09 1273.19 1573.84 AWRAH#% 1.33 1.62 1.60 1.55
3B HN S KRR A 1603.79  1818.39  2074.50  2375.14  HEARREFHKIALELEN  101.45% — — —
VAR FR AR S 19.99 18.91 17.61 16.06 FALZAH
BAERSAH 1623.78  1837.31  2092.10 2391.20 W/ AfrE 11.57% 7.90% 7.86% 7.46%
R e i B At 1836.14  1994.95 2270.65  2583.99 W AGHIE Atk 38.61% 0.00% 0.00% 0.00%
R E 6.08 10.16 10.84 12.03
RAE 400 660 722 841
EBITDA 259.94 363.61 425.15 489.23  JEAl I A E 18.15%  15.07%  16.48%  16.94%
PE 44.02 33.17 27.33 23.16 HBRABA
PB 5.23 4.61 4.04 353 ARlsE 1.18 1.56 1.89 2.23
PS 9.27 7.35 6.22 558 HMRFTF 9.90 11.22 12.81 14.66
EV/EBITDA 30.62 21.56 18.05 15.16 HMREZTAE 1.88 0.79 1.14 1.76
S 0.41% 0.45% 0.60% 0.73%  HMMA 0.21 0.24 0.31 0.38

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, 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

25
B EIER A RN 8] (AT RAR “Ana” ) BA T EIEREEEEE R RMEQIERIITE0 k5T 4.
Ao al 5AEE A AP RTRE A, 5 ARE T AT RIMEF GIER T A I EN R KT SORIRIRH], #2K

ERIAL SR -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 G CHEIER” , LA ARE A FTEATHEREGI A T A58 R EIAFI B RA AR
H BT, AN S HFR e A R T R AU
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SOUTHWEST SECURITIES

N EFHARIFHRE | A% (002880)

BEIERT AR TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E1 8
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 B 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| AR 239 18612751192 18612751192 liugi@swsc.com.cn
EE i nE 15642960315 15642960315 clw@swsc.com.cn
% & 5k AR 239 18523487775 18523487775 chhi@swsc.com.cn
T AR 239 17751018376 17751018376 wangxy@swsc.com.cn
= WA EE R 18601139362 18601139362 yfly@swsc.com.cn
E |3 7KK, MK A E 38 5% 18601241803 18601241803 zhanglan@swsc.com.cn
i R %R 13391699339 13391699339 pbyf@swsc.com.cn
MRIE FE SR E B 15012585122 15012585122 linzw@swsc.com.cn
JR % 3% B E 2 18500709330 18500709330 chi@swsc.com.cn
FRBE AR 239 18825189744 18825189744 zhengyan@swsc.com.cn

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



