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SOUTHWEST SECURITIES

RERFFHEL, o RKEHIEARE

BEER
o FH: NIRWHERFHEBET, METART 3B LBRTLET AR 174 12

T, AFHEEHGEND, FREH*SpHmIAE, SLHEFLFER
#REHIRA B F,

RERFFHEE, TR REMIEAL, 2 3] hld TART 35 L4523 LR AA
17418, ATHEEMBERD ., RREHFSp TR0, bLHF
TG AAMEEARTAF. RRZIERANS) LT ke HRaF, F—K
IR 2016 F, BAHMBILA, MTALRD TS, RARE LT
K, REABRL RFE, NAREFEmE,

ARITEAZRRER, TEEAZH—FRA. BLARET, Naak
Bl IHE. AREFRRE, SRR ABRE, REY . ZHBAE. T h,
RET, BAE, TaE., Thl, LET, LEE, LEE, HREE 15 A
WA EESBE 1,680 K, FUHRALEN S 1T EHA8E 8900 K, £
THmAB T ERE, KRAZH—FRARG AT EE, EFEFHFH
& EHREFR, FIRA T LiE T 0IEIEIG

HFERLABHE, RERXEAPRE, 2010 554, N8 FI5iEH b fFd
P & e9AMR] 5%, 2] 2020 F, S BMA BFaTF KK FA., AL T AR
ReIVEA)E B, CBFMEMGRR, ARRATARNEETRHE, FHILK
R Z—6ERED Sy He TN 8, B RS H A b 3R F
Bah b, MR RE TSRS, RN, Bah LR FRTS ANEE S
HOR A EIE, MBS TR, RALESZETIR, BIAEER. TR
WA R, FALLZHKEE, AKREKKEIRRES, EHE5EFWHR
RIEE R BEEm,

BAFHA G ZIE N BAAMNE R EIN. Mt 2021-2023 4 EPS 45414
1.88 L. 2.33 L. 2.82 7, 5 PE4#% 28, 23, 194, NaAEAEHE
BT kd, @it A, B S REEMEIEY K, AEREY K, B
TENA B TR, BH CENT FL

ReR7: MELRGTHHITTRIEATINEER—EH; ELFERIA
FRAR O RS s ) B 256 b 43t R B 69 KL%

FARIF B 2020A 2021E 2022E 2023E
FLBEN (FF L) 13966.70 17053.34 21034.28 25747.69
Wk E 19.75% 22.10% 23.34% 22.41%
V3 BB 8 A (B L) 621.09 768.70 950.47 1150.88
Wk E 22.09% 23.77% 23.65% 21.09%
Rk E EPS (L) 1.52 1.88 2.33 2.82
%% I A % ROE 15.91% 16.23% 16.78% 16.89%
35 28 23 19

5.02 4.26 3.58 3.01

KEFH: Wind, B FiExE

% & 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

GCRELE

—H%

— JR300
40%

28%
15% r
2%

-11%

-23% . . . . . d
20/6 20/8 20/10 20/12 212 21/4 21/6

RIERR: FRRE

B A(TRL) 4.09
#AB A BL(fChE) 4.08
52 & AR K i) (L) 51.33-115.2
B E(fL ) 215.37
B (M) 139.42
A F (L) 10.18

XA R

1. |4 (603883): LKA, 28
HER# (2020-10-31)

2. %7\ (603883): LM KA, 11/
kAo it (2020-08-21)
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f&: M&5mAE#EIA

£ % (5% ) REAEE (EFAL)__2020A __2021E

ER XN 13966.70 17053.34 21034.28 25747.69 4 #1id 764.48 930.85 1156.88  1401.02
ER S W 9488.81 11187.09 13804.40 16905.11 4718 54k4 245.70 172.22 172.22 172.22
B AL AR Ao 43.66 67.59 78.07 9521 WM4%A 62.81 52.74 34.48 27.72
HERR 2836.80 3751.73  4638.06  5690.24  #FmMAEHIK -5.24 0.00 0.00 0.00
ik 657.79 828.79  1030.68 127451 “ETEFALH 337.97 -164.35 241.42 226.87
w455 R 62.81 52.74 34.48 2772 Hfk 41.76 2.33 -0.37 0.30
P BALB K -5.24 0.00 0.00 0.00 BEFEHALARAHK 1447.48 993.79  1604.63  1828.13
Bk H 8.29 0.00 0.00 0.00 FTAXH -685.08 0.00 0.00 0.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -325.27 31.80 0.00 0.00
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -1010.34 31.80 0.00 0.00
B A 959.51  1165.40 1448.60 1754.90 JEMfE 80.50  -611.23  -547.09 0.00
ERUE Y2 8- -2.65 1.68 0.84 0.54 Kt -261.50 0.00 0.00 0.00
GRERS i 956.86  1167.08  1449.44  1755.44  FEARERF 336.38 0.00 0.00 0.00
FRA3HL 192.38 236.23 292.56 354.43  FATRLA -122.57 0.00 0.00 0.00
b R R 764.48 930.85 1156.88  1401.02 At -528.00 -81.24 -34.48 -27.72
Y HME A ME 143.39 162.15 206.41 250.13 ERXEHALRER -495.20  -692.47  -581.57 -27.72
BN S A 621.09 768.70 950.47 1150.88 ALEAESH -58.06 333.11  1023.06  1800.41
Vil 1372.22  1705.33  2728.40  4528.81 M KfEH
R A= AT 2R 1658.53  2173.65 2631.96 3210.44 AHHEMANEKF 19.75%  22.10%  23.34% = 22.41%
Ve 2386.85  2884.62  3527.93 432258 A AlLEMEKE 25.42% 21.46% 24.30%  21.14%
H AR T 217.07 198.98 239.38 287.21  FAlABKE 24.31%  21.76%  24.28%  21.10%
K H AT 63.76 63.76 63.76 63.76 EBITDA 3k % 23.22% 9.65%  19.06%  18.10%
T B R 347.50 347.50 347.50 34750 FKAIEEA
R AR IA 1080.64  1019.46 958.28 897.10 E£A1% 32.06%  34.40%  34.37%  34.34%
VR A ek orid & & 3241.73  3191.40 3141.07 3090.74 Z=%% 2547%  27.17%  27.11%  27.16%
HAvAE R T~ 915.80 855.09 794.38 733.67 HAHFE 5.47% 5.46% 5.50% 5.44%
¥ = &t 11284.11 12439.79 14432.65 17481.81 ROE 1591%  16.23%  16.78%  16.89%
48 453K 1158.33 547.09 0.00 0.00 ROA 6.77% 7.48% 8.02% 8.01%
R AT Far FRAL IR 4498.29 5257.16  6506.61  7968.91 ROIC 15.91%  17.55%  20.63%  24.41%
KM 118.00 118.00 118.00 118.00 EBITDA/4HE M 9.08% 8.15% 7.87% 7.59%
A R AR 704.12 781.31 914.93 1100.78 EiERS
A4 6478.73  6703.57  7539.54 9187.69 Ak FRAM#E 1.32 1.44 1.57 1.61
M A 408.73 408.67 408.67 408.67 R AR 14.68 17.59 23.16 30.39
FAMAR 1586.66  1586.66  1586.66  1586.66  JILKIKJE 4% 12.57 12.82 12.59 12.67
R 232357 3092.33 4042.80 5193.69 AWA#% 4.33 4.24 4.30 4.30
3B HN A R AR A 4289.91 5058.61  6009.08  7159.96  HEMAREFPKIHALELKN  114.07% — — —
VAR FR AR S 515.47 677.62 884.03 1134.16 HA%LMH
BAARSAH 4805.38 5736.23  6893.11 8294.12 HF hifi#E 57.41% 53.89% 52.24% 52.56%
fifir Aol R B A9 11284.11 12439.79 14432.65 17481.81 & &4 4/% A 19.70% 9.92% 1.57% 1.28%
R E 0.90 1.07 1.24 1.37
RAE 052 063 076 089
EBITDA 1268.02  1390.36  1655.30  1954.84 LA A& 19.73% 0.00% 0.00% 0.00%
PE 34.68 28.02 22.66 18.71 HBAEH
PB 5.02 4.26 3.58 3.01 HRlsE 1.52 1.88 2.33 2.82
PS 1.54 1.26 1.02 0.84 HRFT* 10.50 12.38 14.70 17.52
EV/EBITDA 15.85 13.75 10.60 8.06 HRLBEAEL 3.54 2.43 3.93 4.47
S 0.57% 0.00% 0.00% 0.00%  HMAA 0.30 0.00 0.00 0.00

HAEF£K: Wind, & FiER
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S AT IR A

AREFZ L HATITEA F BIEK L p A4 T IR T F W PO A E M AIEFR S ATIR, RE PR A G RAEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R

FEN: KR 6AMNAN, ANRART IR 300 4543k £ 20% 0L L

HA: KRG6AAN, AMLsaxtF & 300 543k EAT 10%5 20%Z 14
2> 8 R P Ak 6ANAN, AN IR 300 4K T-10%5 10%Z 16

i Kk 6AMNA R, MR 300 452K @ AT -20%5-10%2Z 18]

Fh: KR6AMAAAN, MAR PR 300 458K 18 £-20% AT

BFRT: AR 6AAN, T LBEAREIRE TP K 300 454 5% A £
ATRIRR SR KT : KRO6AARN, TREFEARTIRA TP K 300 454-5%5 5% 1]

BTRT: AR 6AMARN, TLEAREIRKT 7K 300 458K-5% L T

TEFY
B EIER A R 8] (AT AR “And”) BAFEIEREEEREERRZEGIERTFOLSFT

Aol BE e a FPmER BN, 5ARE TN RAEF IER R G A EEFNZ RIE SRIEAH, # K
BRI KR

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, HAEFBZTAGE, FROFEKL., ITHRAE R AR E P OEMEZ L, ANF
BRA B AR, FiEREiE mmwfz:\zuaiwmﬁﬁuwazﬁ AN B R KRIEMAM T A HA RS TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] R4 3R 4 BR324 AT R 4 FIR) R 5o

AREFPHELHYRBRTAFRA, AR LG EFAE, TEERTERTMEEMRIE. RAIRE TG
PR L AARMR B AN 8] T KA ARE S BRI, RIRE AT IE R R TAR A AS . ME R I TTANT
ﬁT& FREERARREA B BHEIRE, ERBI, ANSTAREERRENETH. &AM R —RAGR

, AN B TARIE AR E T2 43 BB AERITRS, BB, ANast K& AT41E 4 Té?ﬁi& il 4m B4 1 S R R 5
&,&\%ﬂéaﬁ%&mrﬁzﬁiﬁﬁo

ARERESFZR, THAEE RO KRR AR TR RHREIF AETELT, AREFHELFE
W A BRI AEAT AN A B I R H 254 8 TR B Anfett 5K 00 AT R 2 6 R A AREPTR A B A 13
& BT AR S, A 8] Bk R A4 ARG R L N B f i s i) — 1 6 R ARIZAENT BT

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFPANARF AU KB AL 25|
A AR CREIER”, BT ARE AWM FETAEREGI A, BT B, RERRFIRIRFHLEARE
BT, Ao S HAR G & K8 TR AT AL A AR
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NaHERIFRE | £ B # (603883)

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E1 8
Hohk: JLFE T G E &AL 66 5 R KA 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
g
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
¥R %% : 518040
7 & IE AU 4E R A
X 3, A B 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| 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
AR AR AE 1258 18825189744 18825189744 zhengyan@swsc.com.cn
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