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SOUTHWEST SECURITIES

THE2Y, HRTLEFZEHNG

BEZR

Ff: N A AL, it 2021Q1 LA YF A4 A1E 1.1-1.2 2T, R
¥ 50%-64%, FERELETTHE P ARNSKREALER, FBGETSL;
NE Y BEREEE, RAKRAIRSHEILETZWHT K, B AERA AL,
Fet A2 E R .

TUHRY, AXNRBOSEEHRAETR, FAREFRAEBERAT: 1, 3
NEBREFRSFRAP NG RGEMALL, HFREMRTHRE KA, 2, “%
A7 HFEHRERRE TS B ETOREK,; 3. ABFBATLE T ZE B2
B, TEETHRLABEEE SRS 2019 F4) 8.3%%EE 2020 49
10.4%, B fknd) FmRiEfrRE ERERE 2 HE K. DHRFTLEH
FHUBRBZEARANBOERLARE, &MAHEREK 12 5090 LER,
AR E LG 2R A EZRRERGLEZNR L AR LM O IFRIR G
ERERWYTH LA RETRHIEMNBEROGGIEAR “Zi” TAEMIRA
mAadkaz b, FREHHR A4 HAETERBLELRARRKERY,
AkFEL VN EHRSHEALEKE SRS, T Livk “EHRG” WEE
B, HFRLLGELFONE—F RSN REANY S S B A RARS
MR B, NAWMATENEREEURR SO GHEANHERER, A
KEPITEZMENRRGIEKRR, 2021 FH—FBEXKEPREAKREF W
BT @A BAF R, EFEE L FEARRAR I KIEN 100%, £FERA
E P HRIREKIEL 200%, REERAE P LHRELER 10%A L, &K
AAFNEAPUGEFEELA YR ENRESTRIBETY, B LGEEES
K,

2019, 2020 A AKX G| FELT H4e, ~aERIET 2021 $A PRI, £
THHBRRBERGGKEASLT, AIRAAERRERETEE, KEBLA
FREARY A, BRE2020F 11 A, 2B aRNBMAKE4EEH 155.1 7 F,
SFFHHEAERKTFZE 2019 F-FHK-F4) 20%. 2019 FNKF| FHE 122 7
B, §FHLAKRFE 2020 FAh4 4511 90 B E KT, 2% GRS aANK5] A+
EHRREGHEERRAE 1520, 2021 FABF G kBT, £ERTX
2025 4@ F AT BB HRER E 61T R TF, 2021-2025 F¥K £ 4 B & FR
“RATEAN K G NI ZMEAERAIEY A 2019 FiEh B, TH R RAF,
b B R, RAAAEBCRESEIAEY, NAFE—F R RTH
WE, FRXURLA), RAFRE R F S50 L5,

BAAME T EN Tt 2021-2023 4 EPS »#1 4 1.47 ©. 1.86 ©. 2.20
L, N EHE PE 5 5H 19/15/13 12, S F 4Tk fL4bn 8] 2021 F-F35 PE A
3015, FEETHEREKRANITEN T REEFHYE, TA304 PE, 4
B CENT IR, BARN 44.1 T,

o RERT: FRATAEEREA., KEREAIHRFTF,
FARIF B 2020A 2021E 2022E 2023E
BN (FF L) 2000.41 2883.94 3925.81 5106.10
Bk E 36.40% 44.17% 36.13% 30.06%
V2 B H 8] 4 ALE (B ) 398.20 593.64 753.59 888.38
Bk E 104.88% 49.08% 26.94% 17.89%
HRIKE EPS (L) 0.98 1.47 1.86 2.20
%% Ik H % ROE 16.06% 21.19% 22.86% 23.05%
PE 28 19 15 13
PB 4.14 3.53 3.01 2.58

R7EXM: Wind, & hiE R

% d 1 A XA F S

STV FRiE

kiS5 : S1250518120001
#7%5: 021-68415832

W48 : xug@swsc.com.cn

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

P91 T3
EIRAMLIR) 4.04
B A L(fLIE) 2.52
52 B AR K (L) 16.73-29.8
BT ) 113.30
B (ML) 38.99
R F T () 6.07

R

1. 344 (300119): #HFEBSEFHEH
T, N # N R KEE
(2021-03-16)

2. #E A4y (300119): AN, Kk
HAF%FHEK  (2021-01-26)

3. B 44y (300119): &Rk, FiERg
Ri#FF %S (2020-10-29)

4. A4 (300119): LeshrFHEiEk, &
kA BHY  (2020-08-27)

5. &4 4 (300119): LRk, ARA
Pk GRS EK  (2020-04-24)
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S nhis
i #$ 44 (300119) 2021Q1 k44 & i

f&: M&5mAE#EIA

FliEk (7 L) PLRER (BAL)
ER XN 2000.41 2883.94 392581 5106.10 ##lid 439.49 680.65 861.69  1012.58
2ok R A 919.39  1393.16  1792.10 2364.74 A G54 96.63 120.67 120.67 120.67
7 AL B e 18.44 31.68 41.58 53.58 M#%M 25.56 40.56 59.88 68.59
HERR 356.34 490.27 687.02 944.63 TS RAEAR K -0.82 0.00 0.00 0.00
EERA 165.14 268.21 372.95 536.14 “ETEFALH -152.53 -298.15 -24358  -321.81
%55 R 25.56 40.56 59.88 68.59 Atk -19.89 -130.77 -30.00 -39.04
ALK -0.82 0.00 0.00 0.00 ZFENALR%H 388.44 412.95 768.66 841.00
AN E 1.51 21.00 30.00 39.00 FALH -145.71 0.00 0.00 0.00
MRMEE SR E 116.75 110.00 0.00 0.00 itk -97.36 325.66 0.71 17.37
HtezEhis 0.00 0.00 0.00 0.00 HBFEHALRA%HK -243.07 325.66 0.71 17.37
B A 513.12 791.07 1002.28  1177.41 JEiAfEE -199.03 714.72 117.06 188.31
ERUE Y2 F - -2.20 -1.69 -1.91 2.01  Kigxk 98.13 0.00 0.00 0.00
GRERS i 510.92 789.38  1000.37  1175.41  FARAERIT 20.50 0.00 0.00 0.00
PR FgAL 71.43 108.72 138.68 162.82 I ATRELA -100.06  -204.99  -305.60  -387.94
A 439.49 680.65 861.69 1012.58 At 10.60  -100.84 -59.88 -68.59
Y HME AR A 41.29 87.01 108.10 12421 EREDLERAR -169.86 408.89  -248.43  -268.22
VBRSNS 398.20 593.64 753.59 888.38 A M EFHH -24.49  1147.50 520.94 590.14
%R e 294.47 144197 1962.91  2553.05 AKfEH
R A= AT 2 527.90 869.50  1126.77 147441 HEMKANEKFE 36.40%  44.17%  36.13%  30.06%
A 364.01 551.35 709.31 936.07 FLAAEKE 95.05%  54.17%  26.70%  17.47%
H AR F 418.43 261.01 296.37 325.97 AAIHEMKE 96.38%  54.87%  26.60%  17.51%
K H AT 222.78 222.78 222.78 22278 EBITDA ¥k % 67.72%  49.90%  24.21%  15.54%
EES N 2 N 73.59 42.73 45.69 47.95 KA
R FAEREIA 1114.96  1002.51 890.06 77761 EAF 54.04%  51.69%  54.35%  53.69%
AH R AR LS 434.76 426.63 418.50 41037 =%% 27.35% 27.71% 28.53%  30.34%
HAeAE R T 448.36 448.27 448.18 448.09 A A% 21.97% 23.60% 21.95% 19.83%
¥ = &t 3899.24 5266.75 612056 7196.29 ROE 16.06%  21.19%  22.86%  23.05%
48 453K 402.14  1116.86  1233.92  1422.23 ROA 11.27%  12.92%  14.08%  14.07%
R AT Far FRALE IR 287.16 481.77 608.85 797.64 ROIC 17.73%  22.63%  24.07%  23.76%
KA 98.13 98.13 98.13 98.13 EBITDA/E M 31.76%  33.02%  30.13%  26.77%
A R AR 374.77 357.30 410.88 48487 EE#S
A At 1162.21  2054.06  2351.78  2802.88 H it A% 0.54 0.63 0.69 0.77
A 404.49 404.49 404.49 404.49 R AR 2.65 4.25 6.93 11.24
FAMAR 963.10 963.10 963.10 963.10 AR E 4 E 5.06 5.04 4.84 4.81
R 1156.00 1544.66  1992.64  2493.07 AWRAH#% 2.93 3.04 2.84 2.87
3B HN S KRR A 2455.57  2844.22 329221  3792.64  HERARETHRELLELIA 97.42% — — —
VAR FRR S 281.46 368.47 476.56 600.77 T ALH
BRAERE A 2737.03  3212.69 3768.78  4393.42 #F ifnE 29.81%  39.00%  38.42%  38.95%
i B Ao i AR A A AT 3899.24  5266.75 6120.56  7196.29 i &AXHIE AR 43.05% 59.15% 56.64% 54.24%
R E 1.83 1.77 1.98 2.10
i85 M 141 145 164 173
EBITDA 635.30 952.29  1182.83  1366.67 BA I ATE 25.13%  34.53%  40.55%  43.67%
PE 28.46 19.09 15.04 12.76 | HFM AR
PB 4.14 3.53 3.01 258 ARE 0.98 1.47 1.86 2.20
PS 5.67 3.93 2.89 222 HRERF 6.77 7.94 9.32 10.86
EV/EBITDA 16.58 10.81 8.33 6.90 HRBEALEL 0.96 1.02 1.90 2.08
S 0.88% 1.81% 2.70% 3.42%  HREAEA 0.25 0.51 0.76 0.96

KL : Wind, B@ER
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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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SOUTHWEST SECURITIES

%4 % (300119) 2021Q1 L4 if

% ) R RS

L&

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

W% : 200120

E] 3

Hhk: LT HIREK FH il 66 52 & Ak E 1501-1502

g : 100045
EX:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

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
KT R B R E 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
& AR N HE%R 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 HEnE 17751018376 17751018376 wangxy@swsc.com.cn
% HREAHEER 18601139362 18601139362 yfly@swsc.com.cn
Elov-¥ 7% K SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
AL AR 239 13391699339 13391699339 pbyf@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
IR % 224 RN E e 18500709330 18500709330 chi@swsc.com.cn
1A R AHE 28 13642362601 13642362601 tl@swsc.com.cn
FRE HEZE 18825189744 18825189744 zhengyan@swsc.com.cn
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