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SOUTHWEST SECURITIES

gl flssgmER, BARDRA

BRE & A

Yo gL N8 A H 2021 F—FF R4S, 2021 F QLA FRAF K 811,
Flrb3g K 62.3%; S23LJa &4 F10H 8946.2 7 ., RliEK 107%; A I=dk4
#3H 8737.7 7 4, Rk 113.7%.

B RETHREYE, BRERA. EHFAROTHIET, FBY
BEBGR T NN FRMIIT L AR, &Rl AT L, &A4EN
A8 2021Q1 B KA T L -FH KT, HRERE, KAVEM NS & B
BRUERGEFHRIEROEH, ATRAMAEZARAZWKREL, ZAZSTKRILEY.
WO, & & B LR IR E# o0 T 8] A IR A R a9 Bk AR 40, 2021Q1 /2 3)
BRI F iR KA,

BAVR Y RWE R, REMANSLAEA 3520, FIHIRA Spp. &AM
A ERARBAEEA = (1) AN FLERA, FERAMKL. K
AR B BRI, 2019 FAG T AT A AN RS E S,
2020 SFk B #FAMILEX T0%. & T 88 b b iR, 2020 S5 3] #
e A E R FR KMNEANIRER AN ARG LHFLERS, Fahn
B HAR T R BAIR R (2) REBA N3]t 6 H3S MMAT - ENE S,
W S E N BT, RS EAREAERA, REHANNKR LTS R,
) A A, BALN S AR A B LRI 0.9pp £ 13.6%; /4 8] e kAT
RHN, FEEAER LA 2.20p £ 8.9%. L4 KA, NaAEFEH 11%.
Bl rb 324 2.4pp, BAIRE S BT A%,

BAANE B EN ERRE, BAVARDBRBBLEAH R ARG 40, 5%
BEEADR—FRI, ARTHE RN 8 HAA A BB BT 89
Bk dodk, HBEEKREGE Bkt 5L REER G, 55 TFIFLGEE,
#t 2021-2023 4 EPS 4%l % 9.23/13.36/19.84 7., & & =4 13 &4 )i 445 1%
H545%0 LA KE, hH CENT L

0 RBeRT: HUNLEERATAFMBNIE ., #5040 E KA,
AR 2020A 2021E 2022E 2023E
FAN (FF L) 2827.92 4152.00 5749.64 7923.11
Bk E 33.62% 46.82% 38.48% 37.80%
)2 & #8441 (87 L) 268.81 461.54 667.93 991.86
Bk E 187.79% 71.70% 44.72% 48.50%
HRIKE EPS (L) 5.38 9.23 13.36 19.84
%% Ik H % ROE 34.39% 16.76% 20.06% 23.68%
PE 110 64 44 30
PB 37.83 10.73 8.88 7.06

R7EXM: Wind, & hiE K

5 i 1A SRS

HTIT . 22 AL

kiS5 S1250518090001
#.7%: 023-63786049

W48 : gmh@swsc.com.cn

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

GCRELE

20% 1 BRI

VR300

K& : Wind

EEA(ILRL) 0.5
B A R (fTRR) 0.1
52 J& W LA X 18] (L) 441.5-622.8
EAE(fL ) 296
B E (L) 55
LA T () 20.8

XA R

1. MKAH (688696): £ kAnsaiti, &
AR A 42 (2021-04-16)

2. AL (688696): %At Mat Ak, %
AKFAE (2021-03-21)
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MAAH (688696) 2021 HF—FiR &if

f&: M&5mAE#EIA

ERIBL PN
IR

B Ak A2 R e
WERA
4.0
w455 R

= BARAR K
BAME
NAMEE 47 4
HiezgMi
& 3k A3
BRI X232 181
GIREES
FRA3HL
A8

VB FRME

VBRI A

Fr Atk (@570

KPR
N A FAT 3R
Ve

H AR T
R HARLAAL T
PP 3

B R A LA
AH R AR LS
H AR R T
¥ = &t
FaHAH K

A A TR E R
KHA#E K
A R AR
A4

A

FAMAR
R 2 &

=V XN E 58
VR & 38
BAARSAH
Rt Aol R B A3t

EBITDA
PE

PB

PS
EV/EBITDA
Fi 8

2827.92
1933.42
19.82
393.20
68.42
1.89
-7.52
9.75
0.00
0.00
304.82
-2.19
302.63
33.82
268.81
0.00
268.81

550.06
109.90
717.45
240.81
0.00
0.00
768.65
60.89
32.47
2480.23
123.97
1274.15
200.00
100.44
1698.56
37.50
488.11
258.79
781.67
0.00
781.67
2480.23

328.64
109.99
37.83
10.46
66.24
0.20%

4152.00
2770.95
21.90
539.76
290.64
10.77
-1.00
3.00
0.00
0.00
521.98
-2.38
519.60
58.06
461.54
0.00
461.54

1963.77
222.93
1028.24
283.33
0.00
0.00
761.70
54.30
32.15
4346.42
0.00
1305.55
200.00
86.25
1591.81
50.00
2038.04
666.57
2754.61
0.00
2754.61
4346.42

546.62
64.06
10.73

7.12
50.54
0.18%

5749.64
3783.59
32.20
776.20
402.47
4.88
-1.00
3.00
0.00
0.00
754.29
-2.33
751.96
84.03
667.93
0.00
667.93

2673.88
307.16
1402.01
334.63
0.00
0.00
754.75
47.70
31.83
5551.96
0.00
1924.87
200.00
96.85
2221.73
50.00
2038.04
1242.19
3330.23
0.00
3330.23
5551.96

773.04
44.27
8.88
5.14
34.82
0.31%

7923.11
5136.59
45.37
1069.62
554.62
1.94
-1.00
3.00
0.00
0.00
1118.97
-2.32
1116.65
124.78
991.86
0.00
991.86

3646.43
402.79
1905.08
404.42
0.00
0.00
747.80
41.11
31.51
7179.14
0.00
2679.61
200.00
111.01
2990.62
50.00
2038.04
2100.47
4188.51
0.00
4188.51
7179.14

1134.77
29.81
7.06
3.73
22.86
0.45%

ALAER (BHL)
A0
I8 S5 R4
%55 R

W E WAL K
BERERALH
A4
BEEHLLRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAL RS
WA RE 4T

2020A
268.81
21.94
1.89
-7.52
530.04
-629.83
185.32
-789.80
471.85
-317.96
123.97
0.00
4.50
-60.00
-9.35
59.12
-76.35

2021E

461.54
13.86
10.77

-1.00
-449.11
-2.00
34.06
0.00
3.00
3.00
-123.97
0.00
1562.43
-53.76
-8.04
1376.66
1413.72

667.93
13.86
4.88
-1.00
118.62
0.00
804.30
0.00
3.00
3.00
0.00
0.00
0.00
-92.31
-4.88
-97.19
710.10

991.86
13.86
1.94
-1.00
101.41
-3.00
1105.08
0.00
3.00
3.00
0.00
0.00
0.00
-133.59
-1.94
-135.52
972.55

RKRE A

AR NS K R
Bk A K &
A K &
EBITDA 3k %
KA A

ERIES

%%

i ES

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRBT FHIALIE LI
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

33.62%
209.41%
187.79%
170.83%

31.63%
16.39%

9.51%
34.39%
10.84%
53.70%
11.62%

1.47
37.40
24.86

3.31

111.26%

68.48%
19.07%
112
0.62
22.32%

5.38
15.63
3.71
1.20

46.82%
71.25%
71.70%
66.33%

33.26%
20.26%
11.12%
16.76%
10.62%
50.18%
13.17%

1.22
30.56
33.68

3.17

36.62%
12.56%
2.62
1.85
11.65%

9.23
55.09
0.68
1.08

38.48%
44.50%
44.72%
41.42%

34.19%
20.58%
11.62%
20.06%
12.03%
54.39%
13.45%

1.16
44.60
27.40

3.11

40.02%
9.00%
2.40
1.69
13.82%

13.36
66.60
16.09

1.85

37.80%
48.35%
48.50%
46.79%

35.17%
20.52%
12.52%
23.68%
13.82%
76.33%
14.32%

1.24
64.96
28.63

3.10

41.66%
6.69%
2.33
1.63
13.47%

19.84
83.77
22.10

2.67

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
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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MAAH (688696) 2021 HF—FiR &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

7 & IE AU 4E R A
X 3, A R 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
L AR 238 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
= HRXAKE B I 18601139362 18601139362 yfly@swsc.com.cn
E |3 7KK, MK A E 38 5% 18601241803 18601241803 zhanglan@swsc.com.cn
i HHE%RE 13391699339 13391699339 pbyf@swsc.com.cn
A H XA E S8 5% 0755-26671517 13480920685 wxj@swsc.com.cn
- REH B E 2 15012585122 15012585122 linzw@swsc.com.cn
e % 24 o BANE % 18500709330 18500709330 chi@swsc.com.cn
FRE e 18825189744 18825189744 zhengyan@swsc.com.cn
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