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SOUTHWEST SECURITIES

BAHEFI K, B FERE

BRE & A

o WHELE: NE) KA 2021 F—F EIRE, 2021 F QL F E AT 21.2 1L,
Flse3g K 27%, #ETF 19 FHK 12% (R0 i2) ; £RI=EBEEEFFE 2
1L, R K 53.1%, 43T 19 53K 24% (R 2 42) ; t=dk4F) & 9.4%;
ZEMRALA ST, FEK 45.7%,

ERMEEHREK, A TEERRBKREL. S %L RE, NP KDL 5K 41.3%.
Ad s, HEZAMEERK, WKRIFRL 120%, 5 KFLE KL 80%,
EFEETEHERBLABEARES, QLAATF,., ARl BEZHE T A
SN RFREAMYT HOKA AL, HERANFZE—FRA, APRF
b5 BAR g K 28.8%. % E T B wAeh £ 2RISR, B4R L
K 13%. 9 RERAE, N3BW. CSATHRREE YRS, AT REH KT
25%; & ERiET @, A& EAHALEETH LS, RLALEM LRI b, &
L+ if 25%,

REBHC sku, BARAFEHRE., REPANTEAEA 64.8%, BRI
3.4pp. N EEAERARAA=: (1) N FHEAENERDIMEEE, XK,
B RUABRBIRBN G RIE K, TN EREARAKE; (2) A3AHE sku,
REFTRITER S, SLMFARELE, BARNGFHKE; (3) &%
RAT—AMA#TRN, HTFAALANEFEGREMERN. FAT@E, Na)4HE

TR EN 43.4%, RRA 3.4pp. TEHRER (1) AREMGTR,
TR#TTEHS L (2) SHRITRN, HEBALEZIEm; (3)
B, RBEETERBF, R K, 50%AE, NaEHEY 8%,
F+ 0.8pp, BAIRAFEKE,

o BAIMMERTREN. NAFEARNAT LR KDL, Sifhhedm: REAAE
it 2021-2023 ¥ EPS 4741 %4 0.76/1.11/1.54

AR H, BEREHERE,
T, ARZFEESAIDERE 345%0 EAHKE, £ “BA7 R4,

0 M. 4 ERATAL, Wt slT k3R RA A,

N
B

B rb 4%

FARIF B 2020A 2021E 2022E 2023E
FLBEAN (FF L) 7032.39 8304.33 9459.30 10731.76

EL R -7.43% 18.09% 13.91% 13.45%
2 BN 8 A ALE (B L) 430.20 515.75 749.63 1047.24

EL R -22.78% 19.89% 45.35% 39.70%
ARk E EPS (L) 0.63 0.76 1.11 1.54
%% I A % ROE 6.62% 7.45% 9.90% 12.37%
PE 71 60 41 29
PB 4.72 4.43 4.05 3.62

R7EXM: Wind, & hiE K

% & iEFAT RS

HTIT . 22 AL

kiS5 S1250518090001
#.7%: 023-63786049

W48 : gmh@swsc.com.cn

%75 : 023-63786049
W4 xiagin@swsc.com.cn
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RIERF: KRR

B A(ILIL) 6.78
B A BL(fChE) 6.71
52 & AR K i) (L) 25.27-52.88
EE(IL) 306.92
B (M) 120.20
HRF () 9.90
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ASRER (EFL)  2020A  2021E
ER XN 7032.39  8304.33  9459.30 10731.76  ##liE 430.20 515.75 749.63  1047.24
RIS, W N 2816.16  3177.41  3572.13  3953.08 A71E H#E4 235.55 176.70 176.70 176.70
R Ry A ] 56.90 67.19 76.53 86.83 M#HEM 43.30 38.28 27.68 21.88
HERR 2924.33  3487.82  3878.31 429271  HEmMAEHK -68.76 -5.00 -5.00 -5.00
ik 720.61 996.52  1087.82 118049 “EEEF AL 211.78 -38.48 2.32 3.55
w455 R 43.30 38.28 27.68 21.88 Hfb -208.65 -98.10  -162.42 -23.79
P BALB K -68.76 -5.00 -5.00 -5.00 ZFEHNALRER 643.43 589.15 788.91  1220.58
Bk H 171.20 60.00 60.00 60.00 WAL H 99.05 0.00 0.00 0.00
MAMEEHRE 28.09 36.51 49.63 38.07 Hit -770.01 96.51 109.63 98.07
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%H -670.95 96.51 109.63 98.07
2 W A0 533.75 638.63 931.45 1299.85 AEMtE 0.00 0.00 0.00 0.00
HAeERERE 0.23 0.70 0.72 0.63 ki3 -75.61 0.00 0.00 0.00
GRERS i 533.98 639.32 932.17  1300.48  MRALERIT 119.34 0.00 0.00 0.00
P Fg AL 103.78 123.57 182.54 253.24  ZATRA -167.81 -86.04  -103.15  -149.93
b R R 430.20 515.75 749.63  1047.24 HA -12.13 -52.15 -27.68 -21.88
Y HME A ME 0.00 0.00 0.00 0.00 HRXEHALRAER -136.21  -138.19  -130.83  -171.81
VBRSNS 430.20 515.75 749.63  1047.24 ALREHH -221.80 547.47 767.71  1146.84
Vil 1286.71  1834.18 2601.89 3748.73 MmKfeH
R A= AT 2R 1223.78  1427.61  1636.53  1852.83 4HEMANEKF -7.43% 18.09% 13.91%  13.45%
Ve 866.51  1013.77  1235.97 1321.62 ZELAlEMEKE -23.77% 19.65% 45.85%  39.55%
HARAT* 2777.92 2786.16  2793.65 2801.90 AAliEKE -22.78% 19.89% 45.35% 39.70%
KIRLAAL T 475.51 475.51 475.51 47551 EBITDA k% -15.51% 5.05% 33.06% 31.92%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
R AR IA 1042.98 971.65 900.32 828.99 E£A1FE 59.95%  61.74%  62.24%  63.16%
FR A Wk o2 & & 2764.03  2664.38  2564.73  2465.07 Z=%#% 52.45%  54.46%  52.79%  51.20%
H AR R T~ 857.88 852.16 846.45 840.73  #A1F 6.12% 6.21% 7.92% 9.76%
¥ = &t 11295.32 12025.44 13055.05 14335.38 ROE 6.62% 7.45% 9.90%  12.37%
48 453K 0.00 0.00 0.00 0.00 ROA 3.81% 4.29% 5.74% 7.31%
R AT Far FRAL IR 1090.90  1300.43  1450.09  1607.79 ROIC 16.20%  21.03%  30.40%  44.02%
KAAf K 1062.39  1062.39  1062.39  1062.39 EBITDA/4i &AL 11.56% 10.28% 12.01% 13.96%
A R AR 2642.81  2737.38 2970.85 3196.18 EiERS
A4 4796.10 5100.20 5483.34 5866.35 EF /A E 0.63 0.71 0.75 0.78
M A 677.97 677.97 677.97 677.97 R AR 6.57 8.45 10.38 12.77
FAMAR 978.37 978.37 978.37 978.37  HAIKIK A A FE 5.50 6.36 6.21 6.20
R 4970.71 5400.43 6046.90 694421 AWRAH%% 2.87 3.06 3.05 3.03
3B HN S KRR A 6499.22  6925.24  7571.71  8469.03  HEBAREIHKILLELKA  115.28% — — —
VAR FR AR S 0.00 0.00 0.00 0.00 FARZH
BAARSAH 6499.22 692524  7571.71  8469.03 W~ Hifi#E 42.46% 42.41% 42.00% 40.92%
i B Ao i AR A A AT 11295.32 12025.44 13055.05 14335.38 & &4 414 A 22.15% 20.83% 19.37% 18.11%

AL E 2.14 2.22 2.32 2.46

RAE 184 190 197 213
EBITDA 812.61 853.61  1135.83  1498.43 MAIZA+FE 39.01% 16.68% 13.76%  14.32%
PE 71.34 59.51 40.94 29.31 HBRABRF
PB 4.72 4.43 4.05 3.62 HRlsE 0.63 0.76 1.11 1.54
PS 4.36 3.70 3.24 2.86 HRAFTF 9.59 10.21 11.17 12.49
EV/EBITDA 33.16 30.91 22.56 16.33 HMzTAEL 0.95 0.87 1.16 1.80
S 0.55% 0.28% 0.34% 0.49%  HMAA 0.25 0.13 0.15 0.22

HAEFEK: 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
&TAl%MA%@\@HX%&Qﬁﬁﬁkﬁﬁi?%Wﬁﬁﬂﬁﬁgﬁ 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

RIBEF 912 B RBTAFRH, KNS 8Z L0 RAE, T RT EE TR, KIRE &
TR R AARALR B AN 8] T KA ARE S BRI, ARSI IE R R TAR A9 AS . ML AL 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

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
W3 A BITARAT AN ARG T RITH B LS B TR B Arfetd KL B AT A8 - & R R Zl’\%ﬁiﬁfrik A %A fz
&It B AT RIS, A 8] Bk BT IR R A RS R A S i 89— e R RAZAEAT 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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L&

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

W% : 200120

el

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

7 & IE AU 4E R 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
% 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
e % 4 25 RN E e 18500709330 18500709330 chi@swsc.com.cn
FRE AHAE 232 18825189744 18825189744 zhengyan@swsc.com.cn
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