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SOUTHWEST SECURITIES

BWF A RGES, THTARFEERL

B EXR

T NEAKRH 2021 FZFEHE, 2021 FAT=F BN G RIAT LN 3.8
fet, Rk 111.1%; V284409 1.2 1270, B3 K 163.6%. £+, 2021
FHZFFFINE LN LALL, Bl K 96.4%; )34 4 F)i4 4889.1 7 1.,
R b 3 K 110.2%.

ARG FRA, FREAFEHE K, 2021757 =F K N3 £A1F K 50.5%, &
2020 SR 4RI T 37PP, £, H=FE LA %K 51.1%. % A7 @, 2021
F B = FFAER AR e 46.7%, & 32 R F LIg e 58%, & EA8K 4
EAeE AR HOIE AT, mAT =% M5 % Rt 4-350.1 7 L. AR
B 7@, SR ARA KAEN, B =F F A BN R 5 2658.6 77 L, F
K 91.1%, HbF =FEFFAHEAN 1034.4 T, BIEK 61.9%.

“143” REA B, THTHRSEER. R0 A LH-T RE, B
% B AR B B A R ARE GB/T39841-2021 A 10 A 455246, /8] £ BAAR &
BIRAERT HF@ls K e) T s E, R, RASHNETa, A& “Hx”
AR QY ANA B HT R M, KAPHER (O % NO,) #HRABAMERG LT HH4E
T &, I, ABRIRER, NAMHEOWERNAGRSESRKF 1A 3
Z, SR RA LT KRB F NG BB e, SR E S
ARk S EL B AT F A EE,

BINTHGRY K, B34 8 RERA, N8 RBmsR T AL, HE
HIERARERBENEART AR, LEREBRERBZ L FRBRAELENT
W4, NEERmEE. RERm A — TR, i, AN HSETE S
TR O HHEERRA G FRE, B4 S LTARKIET. X
B R RBE A, BRI R e B RS R AE T5%4 72% 0 L, R
B, NS AR S MCU 4 R 3RMHE = RE, MR wst f TR
BAVFN 5 R R T8 AR 1385 AR 65.20000 £ 435K
F . 2021-2023 4 EPS %1% 248 T, 3.72 L. 5.44 ., 3t & PE % %l % 66,
44, 3015, ¥ “BA TR,

R 3r: B33 KW fe RIS LR RS, T isE K38k R A A%,
# F S KA IR BT

¥ ARE B 2020A 2021E 2022E 2023E
ZLEAN (FF L) 307.91 563.77 846.87 1233.81

LA 32.00% 83.10% 50.22% 45.69%
3 & N 84 A (B A L) 84.47 173.52 260.29 380.69

Wk E 30.06% 105.42% 50.00% 46.26%
s EPS (L) 1.21 2.48 3.72 5.44
%% F A% ROE 37.65% 18.22% 22.09% 25.27%
PE 136 66 44 30
PB 51.95 12.14 9.81 7.66

HAEFK: Wind, Bbif K

B HIERFRE T S

AR B FHFE

ok 4E5: S1250520110001
% 7% : 021-58351839

Wk 46 : gyy@swsc.com.cn
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£ K% Wind
P9 T &3
B A (1LR) 0.70
Al A R(LRE) 0.15
52 J& W AR E 1) (L) 46.31-161.98
B E(fL ) 115.16
B EULR) 353
M () 4.22
X R
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Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 307.91 563.77 846.87  1233.81 | # Al 84.22 173.00 259.51 379.55
& kAR A 162.70 267.17 400.16 581.59 | 718 L4k 7.91 5.10 5.10 5.10
B b H A B Ao 2.46 451 6.77 9.86 M% %M 0.91 2.23 3.35 4.87
e A 20.80 33.83 50.81 74.03| | F BAELSK -2.31 -3.00 -1.00 0.00
F2 %R 25.28 56.38 84.69 12338 ZEEEHRALEHD -28.25 -94.06 -96.81  -135.70
W % 5% R 0.91 2.23 3.35 487 | #4t 11.50 -0.14 -0.14 1.09
7~ BAABRE -2.31 -3.00 -1.00 0.00 | |2 EEHARRAH 73.99 83.13 170.01 254.92
EE & & 0.00 0.00 0.00 0.00 |FAXHE -8.99 0.00 0.00 0.00
MAMETHRE 0.00 0.00 0.00 0.00| |H#Ate -9.00 0.00 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -17.99 0.00 0.00 0.00
# Ak A 100.61 202.66 302.10 440.08 | FE M 15.00 -15.00 0.00 0.00
EREZERA -3.80 -3.80 -3.80 -3.80 K3 5.60 0.00 0.00 0.00
GRERE 96.81 198.86 298.30 436.28 | | BLAL BRI 0.81 570.00 0.00 0.00
I 4% 4% 12.59 25.86 38.79 56.73 | X ATALA -20.00 -16.89 -34.70 -52.06
A0 84.22 173.00 259.51 379.55 | At -11.11 -2.63 -3.35 -4.87
VAL F AR -0.25 -0.52 -0.78 -1.14 | ERESHALARR -9.70 535.48 -38.05 -56.93
V2 BB NN A A 84.47 173.52 260.29 380.69| MAREHH 45.19 618.61 131.96 197.98
R e 77.22 695.84 827.79 1025.78 A KA
R A Fe AT R 107.95 178.73 271.40 399.91 A EMAEKRE 32.00%  83.10%  50.22%  45.69%
A5 87.35 150.61 228.27 33158 | LA KE 40.11% | 101.43% 49.06%  45.68%
Bk e 7.24 3.82 5.73 8.35 | &AM KE 31.89% 105.42%  50.00%  46.26%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3k % 39.29%  91.89%  47.88% = 44.93%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
R e B 1 48.84 45.10 41.36 3762 EAE 47.16%  52.61% | 52.75%  52.86%
KA F A TE R I H 5.29 4.65 4.00 336 =%E 11.54%  16.40%  16.40%  16.40%
A ERHT & 18.68 17.97 17.25 1653 | # A& 27.35%  30.69%  30.64%  30.76%
a3 35259 1096.71 1395.82 1823.15 |'ROE 37.65%  18.22%  22.09%  25.27%
48 1 4 3% 15.00 0.00 0.00 0.00 'ROA 23.89%  15.77%  18.59%  20.82%
R At Fo T T 78.86 115.70 177.71 260.77 | ROIC 51.84%  72.48%  72.59%  75.69%
K 4 5.60 5.60 5.60 5.60 | | EBITDA/4K & da A 35.54%  37.25%  36.67%  36.48%
A4 it 29.46 25.62 37.92 5469 |EiBRLA
% Ak A3t 128.92 146.92 221.23 321.06| & FRAEE 1.04 0.78 0.68 0.77
A 52.50 70.00 70.00 70.00 & E R 6.47 12.08 19.72 31.47
AR AR 44.11 596.61 596.61 596.61| | Bl Mk A E 5.11 5.51 5.34 5.19
G A E 125.06 281.69 507.28 835.91| AW AHE 1.91 2.16 2.08 2.06
13 £ N B A 221.68 948.31  1173.89  1502.52 |#iHaRGFARAALELEN | 86.89% — — —
VR FR G 2.00 1.48 0.70 044 | F AL
BAERSEAT 223.67 949.78| 117459  1502.08 @~ RAfr%E 36.56%  13.40%  15.85%  17.61%
itk Ao AR AT 35259  1096.71 1395.82  1823.15| | &k H/E A B 15.98% 3.81% 2.53% 1.74%
A E 2.29 7.33 6.21 5.61
& 5 Hf 157 6.26 515 456
EBITDA 109.44 209.99 310.55 450.06 | AL A HATE 23.68% 9.74%  13.33%  13.67%
PE 136.33 66.37 44.24 30.25 | HR IR
PB 51.95 12.14 9.81 7.66| |HRIKE 1.21 2.48 3.72 5.44
PS 37.40 20.43 13.60 9.33| | HMAKF 3.17 13.55 16.77 21.46
EV/EBITDA 78.31 51.50 34.40 2330  HmaEise 1.06 1.19 2.43 3.64
B A& 0.17% 0.15% 0.30% 0.45% | & B AL A 0.29 0.24 0.50 0.74
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KREF LD ATIPEA P EIER L Vh 248 T 69IE R I EI P T A I E M A IER D ATIF, IRF PR A 69 E A
RAOGESGARE, PATEHRLTOANFHRLEMR, BLEFFNWFE L0, B, FWUkd BRRE. 2ATFKR
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFERA

FEN: KR 6AAN, AR Aast R 300 45 H Kk RE £ 20% A
HA: AK6AMNAR, MEABX PR 300 45 4 kg T 10% 5 20%Z 4]
AR P Kk 6AMNAN, ANRAB PR 300 45 &K KR T-10%5 10% 1]
B Ak 6ANHAN, ARLARR P 300 35 K K kE A F-20% 5 -10% . 1A
Fh: AR6AMAN, ARAAE PR 300 45 £ K ha £ -20% A T
BT RT: AR6AAN, 7k FRS ST PR 300 45 % 5% A £
7k 3 & R KT : AR 6A AR, 7L EIKS AT P 300 48 5% 5 5% ]
B3F KW Ak 6/ANA N, ATk BRE BT 7K 300 45 4 -5% A T

TRFY

B HIER A RS (AT RAR “And”) AAFEIERETEEZER MR GIER BT E W LS5 T4,
Aol Bek A F e ER BN, 5ARSE TR0 RAMHE GIER R A L FEENLZ KW E R ARREH] ., K

Ak a Al B R

CGERABERA HELHERPE) T 201757 A 1L BAREXFEHR, RAMREEANSE PP OE L 27 Hik
A, EEFFIEANNEP FHE LB E, AEF T RAL, FROFRI. TH &AL R AR E P LTS S AN )
R BB AALE] | R EABEREERRETONERILEAET Fo AN RARFENM TR HARE TR
3] 49 ) B KAT A IE K AT Sy, LT A A i 2 8] 3R 4 R F AR 3T ARAT B 5 A E] IR 5o

AL T BHRBT ATTIH, AN AXLE &R, TEE KT ERRAETRIE. AR PTG
FA AR AN 8] T A ARE L B a9AIWF, AIRE P800 IE R R I AR89 s . A RALTTIN T
FeTsk, TRERARNEAEABEHRIRE. ERRH, AN TRE 5ARERETH. & LAMRMNK— R
F, ARSI ARIEARE TSR RBFERNRE . BN, A ARENSEETER RS @09 71T Mb 4
B, BIWHEY BATRKIEADRLE AR

AREBESFZR, A mEEROKIEFR XL TIRG ZH REF, EETHFALT, AMREFTHELEFE
W3 TS A BRI AEAT AN ARG 32032 e BTTH R 5SS 8 THIRTT BARA M 4K B (T HI BT -G R A ARE T &R A Bz
& AT RIAIS, Ao S Bk AT HEAE A AR E AL N E MR 8 — 2 5 R R AT R i,

AARE A RAA T IERIT R, K& @FT, EAIMFaA AT AT X B, L8 Fo KA o 4o 5] A
MERE LA “HEIER”, EAFTARERMFTEATAEREG N, M FEm. RERMPIEREHAARE
B, AN S R & Rl SR AL A A
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iat: LETHAHEEEREARL 166 57 BRE KE 20 #

¥R 4% . 200120
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Hoak: LR T HIK X # AL 5% 66 5 # KB 1501-1502

%% 0 100045
XK

Hohb: FRFILALKMALIE 8 5 & diE A KA 3 #

Wk %% . 400023

3

Hohk: Ry T4 KiKd Kid 6023 412 K8 4%

¥R 4% . 518040

% & iE F A E A
X 3 % 4 B % JE L F M R H
%FiFE HEXAERER 021-68415309 18621310081 jsf@swsc.com.cn
KT BB AE 2 021-68413959 15821376156 ZAyi@swsc.com.cn
&% AR 2 18818215593 18818215593 hying@swsc.com.cn
i I A5 M HEZHE 18516516105 18516516105 jlangjz@swsc.com.cn
+% B L g 2 15642960315 15642960315 clw@swsc.com.cn
% B #k A& 232 18523487775 18523487775 chhl@swsc.com.cn
ITUrF AR 2 17751018376 17751018376 wangxy@swsc.com.cn
EH 4K 238 17521028523 17521028523 hgl@swsc.com.cn
&) HXAHE R R 18601139362 18601139362 yily@swsc.com.cn
K K REAHE LR 18601241803 18601241803 zhanglan@swsc.com.cn
b= %% A AR 2319 13021201616 13021201616 chhy@swsc.com.cn
E X% AR 2 13167383522 13167383522 wxing@swsc.com.cn
R ABIL A& 1% 38 15609289380 15609289380 lge@swsc.com.cn
[% B % =R E 2R 18500709330 18500709330 chl@swsc.com.cn
JF FBE A AE 23R 18825189744 18825189744 zhengyan@swsc.com.cn
& AHAE 2319 17628609919 17628609919 yXy@swsc.com.cn
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