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SOUTHWEST SECURITIES

HAAMERNE RFEEE, FALFZIIKE

BRE & A

Ff: A 8 KA 2020 F=F4R, AT =F LK IKN 67.5 LT (+225.8%),
V3£ AE 27.1 124 (#901.7%), Aedk a4 4108 26.6 1L (+1066.1%) .

AR EAMNE REEER, NBARSGL. 2FEF, QUQ2/Q3 2 &5
AN B R 7.9/33.2/26.4 1L, Rk 5 % % +35.8%/+368%/+238.6%,
Q1/Q2/Q3 # % g ya & # #|i#4 1.4/15.1/10.5 {1z &, Fl bk 38 & o A A
+42.6%/+1414.8%/+1361.5%, < #&HIMRFEH L Z LG R, AL KA EF
KB, QQEFHMAN, AAHELHEK, KEARI A, W=ZFHEL
1 E 64.6% (+9pp), W@ & F 16.7%(-21.4pp), K+ 452 % A £ 7.4%(-14.4pp),
TEERAE 3.8% (-2.1pp), KT ME 3.8% (-7.2pp), M% kA% 1.8%
(+2.2pp), LERFFEAFAFLEH S,

FALFESKREL, HBEWNXANERAZE™N. 2 Li5AE, NaFALS
BRI ZF AL HBRFT Rl — AR, MAEBARFTGIE, FALSFLE
FYKRE, £ AEFEEEMT AN R AR Sk F 2R ERai), Mt
MEFRERKREER, /65 MA EIT 5616 a3 = o b & R RIT,
TSR ERMEEK: WRBGEABNEFERSF=FAEFRE, Mitse
FMAERLM AR ZRFAMERSSERLFKRLERZ, MEANS)F
S BA R A, BEALKRE. RRFEHN, BEGELFRFEES S
M2z Bt T Kok H A K3 K, AR T 220N A4 411938 2, #9+ 2021
FA AR M KAV e F SR HE KRS,

L&A B RAAW, DTFEMAELEBNBRYBAL, N LS5FHEFRE
£ MBGiEERSE. RBRBEEERS. Z2HRFAHKBELSER LS. HiE
EFHNGOMETES 5 Kbk, FREEREZHREN, SMRBH
PR R, ARBHASTAINEALRN, S L5k,

B AW B B 323 MBI 2020~2022 F #7 7 42 X 74 44 & 9 A A 8000,4000,
2000 77 Ady, #iit 2020~2022 §)3 &4 FA 554 34.7. 18, 1091, %
TE I R, it 2020-2022 4 EPS 8.67. 4.50. 2.71 T, %H “HH”
L

R M d: # AWK F &4 B RATM. Ak Fr 46 BT B B L
Lt 2 S L

HATIE R 2019A 2020E 2021E 2022E
BN (BF L) 2800.41 9136.75 6533.53 5662.56

R E 10.41% 226.26% -28.49% -13.33%
V2 & E N 8 4 AE (B ) 276.33 3469.40 1801.19 1086.16

R E -28.53% 1155.51% -48.08% -39.70%
HRIKE EPS (L) 0.69 8.67 4.50 2.71
%% Ik H % ROE 6.33% 44.87% 20.37% 11.35%
PE 200 16 31 51
PB 12.81 7.20 6.29 5.81

KA H: Wind, B FiExE

& d KA R F S

AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017

R duxy@swsc.com.cn

%35 : 021-68416017
Wi A8 zzg@swsc.com.cn

GCRELE

HERIE R

— Y300
226%

179%
131%
84% |

36% r

-11%

19/11 2011 20/3 20/5 2007 20/9 20/11

B A(MLRL) 4.00
FAE A BR(1LAR) 2.49
52 J P R K ] (L) 59.09-196.0
ETL(fe) 552.66
B (ML) 109.22
R F T () 16.87

XA R

1. %K H (300676): #H AN EAMNEE
KK, KRN LKL D
(2020-09-09)

2. KA F(300676): Lk 4 A4S A5 38 K
RACHBENKJEE A (2020-04-28)
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SouTeST seconES #£ X EBE (300676) 2020 =% &it

B A )

BAR 1: MR B AN LR 60 & 7 K2 5 T3 A2 MK A 69708, 2020 FUNK A5
K, #it 2020~2022 4 #f & A MK F] 45 % 8000, 4000, 2000 77 Ay, #4445 %1% 75, 70,
60 T.

BAX 2: A AL R A BRST SANE KR IR G ke 5 A I R 8RR, G = 3
ffE3d K, 2020~2022 F#HZ38& 5 41% 5%, 20%. 20%.

fBIX 3: MBI RMHNES RIRF L 2020 F 2 H ity , KIEFH.
LB 6 E K% &3 K, T 2020~2022 M3 1% 5 5] 4 -20%. 30%. 30%.

& 1: pLHFUARLEANE

1176 1235 1482 1779
EXN-K- 3 €900 -
o ik 11.6% 5.0% 20.0% 20.0%
Fals R 2 R %
ER RS 69.5% 65.0% 70.0% 70.0%
ON 681 647 712 783
% % KHIEIR S -
) ¥k -0.5% -5.0% 10.0% 10.0%
HH Mk
ERAES 20.3% 20.0% 20.0% 20.0%
ProN 571 6571 3543 2165
oA E AN
) ) ik 21.4% 1050.3% -46.1% -38.9%
EE S Y T
ERIES 66.0% 70.0% 70.0% 70.0%
o 283 227 295 383
Pr 93 15 45 B AL -
g 5.7% -20.0% 30.0% 30.0%
YT
ER RS 38.8% 30.0% 40.0% 40.0%
ON 81 447 491 541
R 5 42 R 52 :
o ¥k 52.3% 450.0% 10.0% 10.0%
Ao ls AR AR %
ERIES 63.3% 70.0% 70.0% 70.0%
A 7 9 10 11
e Epid 39.7% 40.0% 10.0% 10.0%
ERIES 82.4% 80.0% 80.0% 80.0%
ON 2800 9137 6534 5663
&t ¥k 10.4% 226.3% -28.5% -13.3%
ER RS 53.6% 64.8% 63.2% 61.1%

KAEFHK: Wind, &@if K
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SouTeST seconES #£ X EBE (300676) 2020 =% &it

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2019A __2020E

ER XN 2800.41 9136.75 6533.53 5662.56 4 #Flid 27852  3496.83  1815.43  1094.75
ERI W 1300.55 3215.68  2403.49  2204.22  AfIH 54 263.81 111.40 111.40 111.40
B AL AR Ao 9.33 29.41 21.04 1834 M%%A -6.56 150.00 150.00 150.00
HERR 618.74 742.48 965.23  1013.49 /S RAEA K 0.00 200.00 200.00 200.00
ik 197.51 43453 434,53 47798 BEEERALEH 387.14 -1844.62 705.50 295.00
w455 R -6.56 150.00 150.00 150.00 HAt -698.66  -355.78  -354.74  -358.22
P BALB K 0.00 200.00 200.00 200.00 &ZFEHALRSEHR 22425  1757.83  2627.59  1492.92
Bk H 6.97 150.00 150.00 150.00 WAL & -185.70 0.00 0.00 0.00
/\Mﬁﬁiﬁmﬁé 11.56 5.78 6.74 722  Hfe -656.96 155.78 156.74 157.22
HrzEiR G 0.00 60.00 60.00 60.00 HBEEFHALRAER -842.67 155.78 156.74 157.22
%*-ﬂkﬂﬂs! 330.13 421552  2138.09  1290.29 fEMAfEE 0.00 0.00 0.00 0.00
HrdEzE s -1.94 -2.46 -2.29 235 K 0.00 0.00 0.00 0.00
#13H B R 328.19  4213.05 2135.80 1287.94  MAALERH 4.30 0.00 0.00 0.00
P Fg AL 49.67 716.22 320.37 193.19 I AFREA -40.01 -55.27  -693.88  -360.24
b R R 278.52  3496.83  1815.43  1094.75 Atk 383.72  -256.59  -150.00  -150.00
Y HME A ME 2.19 27.43 14.24 8.59 ERXEAHALRAER 348.01 -311.86  -843.88  -510.24
VBRSNS 276.33  3469.40 1801.19  1086.16 ALIAEHSR -265.19  1601.75  1940.45  1139.91
Vil 735.33  2337.08 4277.53 5417.44 mKfeH
R A= AT 2R 1560.43  4764.53 349391  3022.40 AHHEMANEKF 10.41% 226.26%  -28.49%  -13.33%
Ve 342.97 848.02 631.83 580.28 EAFIEEKE -31.00% 1176.93%  -49.28%  -39.65%
HARAT* 564.78 751.59 674.84 649.17  HAVEME K% -31.71% 1155.51%  -48.08%  -39.70%
K H AT 129.68 129.68 129.68 129.68 EBITDA & % -9.29% 662.18%  -46.40%  -35.33%
T B R 0.00 0.00 0.00 0.00 #HAIRA
BRI 131059  1232.31  1154.04 1075.77 E£AF 53.56% 64.81% 63.21% 61.07%
MR AR LS 224.91 199.06 173.20 14734 =% % 28.91% 14.52% 23.72%  28.99%
HAvAE R T~ 1040.43  1033.16  1025.90 1018.63 ##l& 9.95%  38.27%  27.79%  19.33%
¥ = &t 5909.12 11295.44 11560.93 12040.70 ROE 6.33%  44.87%  20.37% 11.35%
48 453K 0.00 0.00 0.00 0.00 ROA 471%  30.96%  15.70% 9.09%
R AT Far FRAL IR 84252  2547.28 1838.20 1619.53 ROIC 10.27% 100.38%  45.65%  35.16%
KA 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 20.97%  49.00%  36.73%  27.40%
A 5 Ay 665.56 955.53 808.55 77248 EiE#A
A4 1508.08  3502.81  2646.75 2392.01 EFkFRAH#E 0.50 1.06 0.57 0.48
M A 400.10 400.10 400.10 400.10 BExF&-RA#%E 2.56 8.41 6.48 6.09
FAMAR 2807.65 2807.65 2807.65  2807.65 LMK 4HE 2.26 3.43 1.85 2.06
R 1056.32  4470.46  5577.76  6303.68 AR AH%E 4.45 5.40 3.24 3.63
3B HN A R AR A 4314.05  7678.21  8785.51  9511.43  HEMAREFHKIALELIA 99.37% — — —
VAR FR AR S 86.99 114.42 128.67 137.26  HALZH
BAARSAH 4401.04  7792.63 8914.18 9648.69 W hifi#E 25.52% 31.01% 22.89% 19.87%
i B Ao i AR A A ATt 5909.12 11295.44 11560.93 12040.70 &A% 4% Gk 0.00% 0.00% 0.00% 0.00%
AL E 2.82 2.78 3.99 4.79
RAE 252 251 372 450
EBITDA 587.38  4476.91  2399.49  1551.68 XA I ATE 14.48% 1.59%  3852%  33.17%
PE 200.00 15.93 30.68 50.88 HMAEAR
PB 12.81 7.20 6.29 581 AMlsE 0.69 8.67 4.50 2.71
PS 19.73 6.05 8.46 9.76  HRFTF 10.78 19.19 21.96 23.77
EV/EBITDA 90.46 11.50 20.65 3119 HRZEALL 0.56 4.39 6.57 3.73
S 0.07% 0.10% 1.26% 0.65% MM A 0.10 0.14 1.73 0.90

HAEF£K: Wind, & FiER
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S whin ik
W s eorre X %R (300676) 2020 %= %4 %iF

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: AR6AAR, 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]

Fl: KR6AMAAR, MAstFE 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 &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

ARERBELAZZR, FHAEE RN K IERF RELBZTAIRG ZAHREIF. BETHLT, AREFOE 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 S)FR B @ A8 TR TR AR
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S B ik A

X kB (300676) 2020 = F 4k &iF

5 &I FA K F s

L&

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

W% : 200120

E] 3

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502

g : 100045
EX:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

% e F A R B A
B 3%, A B JE AL FH R AR
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KR B BAKE B 021-68413959 15821376156 zfyi@swsc.com.cn
IR A E 238 021-68415861 13166156063 ybz@swsc.com.cn
Z3EMm A AE 238 021-68415020 16621045018 wfy@swsc.com.cn
i & AR AE 1239 021-68415523 13761585788 fuyu@swsc.com.cn
L ®iE AHAE 2 18818215593 18818215593 hying@swsc.com.cn
FHAR M HEZE 18516516105 18516516105 jlangjz@swsc.com.cn
x| AHAE 238 18612751192 18612751192 liugi@swsc.com.cn
BE AHAE 232 15642960315 15642960315 clw@swsc.com.cn
I 33k AHAE 238 18523487775 18523487775 chhi@swsc.com.cn
7K KL SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
w3 AL AR AE 1239 13391699339 13391699339 pbyf@swsc.com.cn
= Wk AR AE 1239 15810809511 15810809511 gyl@swsc.com.cn
A H XA E S8 5% 0755-26671517 13480920685 wxj@swsc.com.cn
RIE F SR E %R 15012585122 15012585122 linzw@swsc.com.cn
TR 22 SRARE 2T 18500709330 18500709330 chi@swsc.com.cn
185 A AR AE 1258 13642362601 13642362601 tl@swsc.com.cn
FRBE AR 1239 18825189744 18825189744 zhengyan@swsc.com.cn
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