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SOUTHWEST SECURITIES

AR BB RAT S, ARG ELmKES

BEZR

B NG R A RACE B, m et £4% T IR Z 254X 1000 4y,
2y b NG EE AT I E IR R 4%,

BAEBANTEEHCAT, KXRHNFERIIBSESES), ARTE
H o o B HE A4 BT R AR F A KRGS IS, 2020 £ 5] 4 K44 7,991.4
T, bELIMEN 8.3%, AT kbR TFEZKFE, BAKEBNFAS T
SHRKARNAEFTHZEETFAHE, AT —2OIFLE, AN TN, F
NS AN K, ARIERRACKBI N TS Sk, NE3iT T asgEH
WA A BRARIK R B PE, BB R ETIHBE., S, BRI AT
P, ES, SAFELKRLE I, RERBZE,

PR R AL T &4, T L B AE, FRABHRNA NGB
V%2 — THEAEMEL, ALZMTHEREMRGRLEEK. 2020 523
FRET LN TEEFRF &HLA 32%, WP HERHELESRN T 00H, OORH
B, EE. ARERE. ALRAMBHEL TS, RE 2021 F6 AKX,
HE L ARLTFHNL 2870 b it, ZFTFHEFFHKFE, mEREHT
BRI 09 2 B0 R AR LA LR R R AR B, AR IB AR 2R
LR RGN EAE AR R B e iR, SN AR DA AR P b
WA BT K, At g ey EE AR K RBAERE TS KERA RS, 48R 5600k
GG REK, BN EEHER, H5£E ADM. (& Em b % 5 £ BAFayA57
SRR, FRMBABRKMAETRT, FRMETT .

“ERR” BEORA M, FAIEPH TS EALER TR, NSk
M H BB EALGR . FiERSHRE, RBEEHKIM, 2020457 A4
HZEBEAMAE L LFEL@BR, PHSRE LR AREER, BFE R M
B, 2ERAERXAEAROBREY, LG ABHTHEERY K, NNA
PEBELURERNILY, THAKYZEPRE, HhEF, A THLEE
TG, FRTSKEK, AAORESHNADTREDHHLEE, 5
iR, BERAR, EARRER, KPREFAHLGHERREHFE,
SR MASH T AL R ERA TS, 2R, AT LRSE. WhRERE
BB FHBIN, ARFEHESTBRMBWREERAEAR EEAHR,
2020 SFHASHFIFAEIK 2.1 12, RHEK 13%, MK AE R EAIT =) H.
FHENBRBRARE, ACELETAHNERAREZAM AT ENR S, BE 5K
SEPAETRELEHRTHI, 2R, BROMETE, RzhHMES
R B # AR B, K St ik R B &

B AR B A& FEDN. FT 2021-2023 F EPS 4% 0.56 ©.. 0.67 .. 0.82
T, EH:HE PE A4 29/24/20 4% . A F R ATk 2021 F-F3 PE 4 24 1%,
FENSITI R R, SHMRER AR, %HH “BAH7 IF%.

WoE B

© REeR-T: EMBEIZIT R, Torstaas 7 E KRR F
FARIE R 2020A 2021E 2022E 2023E
BN (FF L) 960.25 1119.32 1263.12 1463.95
BRE 13.40% 16.57% 12.85% 15.90%
V25 B8 A AE (A L) 108.98 140.77 169.16 206.03
WKk E 40.16% 29.18% 20.16% 21.80%
Ik EPS (L) 0.43 0.56 0.67 0.82
%% F 1A % ROE 10.97% 12.55% 13.37% 14.30%
PE 37 29.0 24.1 19.8
PB 3.94 3.52 3.13 2.77

KEFH: Wind, BFiELE

% d 1 A XA F S

STV FRiE

kiS5 : S1250518120001
#7%5: 021-68415832

W48 : xug@swsc.com.cn

HEA: A

%75 : 021-68415832
BR4A : liujy@swsc.com.cn
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KRR : FRHIE

P91 T3
B A(LRE) 2.52
RAB A R (fCRR) 1.04
52 J& M R X 18] (L) 16.04-31.0
(L) 41.59
ERE(fLr) 14.93
R T () 6.87
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2. BF¥ A4 (603739): EEHIFE KR,
$E%MA “BR” (2021-03-25)

Ao iR S B A



: & & ik A

SOUTHWEST SECURITIES

NaHERIFRE | BEAEH (603739)

f&: M&5mAE#EIA

FliE% (BH L) 2020A
ER T ON 960.25
IR 492.33
B A A2 R e 8.67
HERR 163.28
4.0 94.65
%55 R 4.54
= BARAR K -3.33
B M A 5.62
NMAMEEHRE 0.45
Hizehs 0.00
2 b £ 58 142.06
BRI -2 T -1.91
FHEH 140.15
FRA3HL 17.84
% A0 122.30
VAR FRAR S 13.33
VBRI SIA S b 108.98

F Atk (@570

%R e 249.92
R e LAY 2T 257.31
A 124.73
H AR T 110.27
K RIS 2.80
FEA B 0.00
B R A LA 501.01
MR AR LS 132.14
H AR R 73.29
¥ = &t 1451.47
ESR RN 67.83
RAS Fa FRAL KA 140.31
KA 0.00
A 5 Ay 128.08
R4t 336.22
M A 154.67
F AR 308.36
R 2 &1 578.05
3B HN S KRR A 1034.12
VR &3 8 81.12
BAERSAH 1115.25
Rt A B R B A9 1451.47

EBITDA 189.69
PE 37.43
PB 3.94
PS 4.25
EV/EBITDA 11.33
B8 E 0.76%

2021E
1119.32
512.93
11.21
212.67
201.48
1.36
5.00
6.00
0.00
0.00
180.67
0.22
180.88
22.89
157.99
17.22
140.77

335.80
290.70
131.63
109.36
2.80
0.00
471.59
127.00
73.26
1542.13
25.12
140.78
0.00
117.84
283.74
252.08
210.94
697.03
1160.05
98.34
1258.39
1542.13

216.63
28.97
3.52
3.64
16.61
0.53%

2022E
1263.12
587.81
11.75
227.36
221.05
0.57
5.00
5.00
0.00
0.00
214.58
-0.63
213.95
24.11
189.84
20.69
169.16

474.45
332.95
150.34
110.89
2.80
0.00
442.16
121.85
73.24
1708.68
0.00
162.82
0.00
125.78
288.60
252.08
210.94
838.03
1301.05
119.03
1420.08
1708.68

249.75
24.11
3.13
3.23
13.75
0.69%

2023E
1463.95
677.28
13.83
256.19
248.87
0.58
8.00
5.00
0.00
0.00
264.20
-0.78
263.42
32.19
231.23
25.20
206.03

664.11
383.58
174.01
113.03
2.80
0.00
412.73
116.71
73.22
1940.17
0.00
187.42
0.00
135.27
322.69
252.08
210.94
1010.23
1473.26
144.23
1617.49
1940.17

299.37
19.80
2.77
2.79
10.84
0.83%

ALRER (BHL)
4 A0
I8 S5 R4
%55 R

= WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRA R
480
KA

BEAL AR

T ATREA

A4
ERENALRAHR
WA RE 4T

2020A
122.30
43.09
4.54
-3.33
9.24
-2.85
173.00
-112.49
16.75
-95.73
30.93
0.00
-1.02
-30.93
0.89
-0.14
75.90

2021E
157.99
34.60
1.36
5.00
-47.61
-12.54
138.80
0.00
6.00
6.00
-42.71
0.00
0.00
-21.80
5.59
-58.92
85.88

2022E
189.84
34.60
0.57
5.00
-33.28
-9.23
187.50
0.00
5.00
5.00
-25.12
0.00
0.00
-28.15
-0.57
-53.84
138.66

2023E
231.23
34.60
0.58
8.00
-41.96
-13.39
219.07
0.00
5.00
5.00
0.00
0.00
0.00
-33.83
-0.58
-34.41
189.66

RKRE A

AR NI K R
R IPEE S
AR R
EBITDA 3k %
KAV

ERAES

%%

kS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A

st T YRS
HERRRBT FRIALIE LI
FARLEH

AT HE R
Pk RS
b F

R A FATE

13.40%
45.27%
36.82%
38.63%

48.73%
27.33%
12.74%
10.97%

8.43%
13.36%
19.75%

0.70
3.10
5.41
4.20
105.13%

23.16%
20.17%
2.72
2.26
28.39%

0.43
4.10
0.69
0.12

16.57%
27.17%
29.18%
14.20%

54.17%
37.12%
14.11%
12.55%
10.24%
14.73%
19.35%

0.75
3.08
5.57
3.92

18.40%
8.85%
3.94
3.34
15.48%

0.56
4.60
0.55
0.09

12.85%
18.77%
20.16%
15.29%

53.46%
35.54%
15.03%
13.37%
11.11%
16.88%
19.77%

0.78
3.78
5.50
4.10

16.89%
0.00%
4.75
4.08
16.64%

0.67
5.16
0.74
0.11

15.90%
23.12%
21.80%
19.87%

53.74%
34.54%
15.80%
14.30%
11.92%
19.61%
20.45%

0.80
4.80
5.53
4.11

16.63%
0.00%
5.15
4.48
16.42%

0.82
5.84
0.87
0.13
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ST IT AR %

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 .

B FEAI

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

ERFY

B EE R A TR 8] QAT RAR “Ane8)”) AA ¢ EEREREZERRBRGIERRT ki T4,

Al 5EEEQ F T RERERN, 5ARE PN RBEEQIERTR G EFEENR LEE SRR #H3K
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 RENANLE], FERKEABRREZAREFOAZRALAE P AN RXBEIM T RS HA RS 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 &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
K, BWH Y AT R E R RE

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 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”, EARFAREAMRETAEREGFIR . BP A8 KRERRPIBRRE # K FRE
BTty , A SRR B ey B 18 TR AL A AR
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B #IERH R AP

LtiE

Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E |73

Hhk: LT HIREK FH il 66 52 & Ak E 1501-1502
W% . 100045

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &
W% : 400023

3

Hoapk: EHTFAAERIEE KE 6023 FAEKRE 48
W% : 518040

% & iE R E E A
X 3, A B 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
EE i nE 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
% WX AR I 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 SRAE B 15012585122 15012585122 linzw@swsc.com.cn
JR % 3% B E 2 18500709330 18500709330 chi@swsc.com.cn
FRE e 18825189744 18825189744 zhengyan@swsc.com.cn
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