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SOUTHWEST SECURITIES

RN =R, BRI EE

BRE & A

LHELE: NS RHT 2021 F—FH, 2021Q1 AL 51.4 LT, FiE
K 43.4%, #03F 2019 F R ARV 6.2%; )3 &4 A)iE 540, Bl b3 K 64.6%,
A8% F 2019 F R T 4 2%,

REEI =R, SMMEREE K, AAHERA, BETHEEY R, TLxA
BRI, ATERENS, ATRELA. HFARALMERERLT, F0L
K LXK, AVC HAER T, NIV RE/VEN B REFREREIEHE
A T R B LIE K 2.6%/2.9%/2.2%/4.2%/5.7%. IR AE, 2021 F
4 AN IABEABI S HOAHATE 677101, BEFFIRXFERH L0
K 22%. SAVHNEIT HERF LG, A5 QLIMIITEREIEK,

BARABE., BEHA, NAKLEAESH 265%, FriEK 2.5pp. 4 F)
EAELFATERABNFHARFHFEA KIS, NIZEETLRLEF, L4
F R AL 4 B AR AT, N S BARE AR IR . AETF 2019 FRIMRA, A
A A ERE L T% 4.8pp, EEZB/MMMMEKEBER. FREST @, NAHE
TREIEZRRAEIMSFHRES A 11.5%/4.2%/-0.1%, F k% 3
0.9pp/-1.1pp /0.4pp. 4F&kA, »elAFIFEA 9.8%, RFK 1.2pp, 48&
T 2019 FF #13 K 0.4pp.

Ay, FARTETHAEKRERDREY = HHLR, Fkiisf
Bl AR T A S KA p A R0 E K, BT T R IR BT AR AR 6137 S,
Pk ERESRENTHN A, 50Uk, RARERTLIIECRE, NC %
HREF M, Bk 2 R MEH T, A BALEIHEFEEK,

B AT 5 T EL. it 2021-2023 5 EPS 4 Al 2.56/2.89/3.22 T, Ak =
BRI 12,7989 LA KR, £ B SN DR T E i,
NAERPRERA L, FRERREEE, FEAREYTE, AREE
TH, G B A

o ReRa: BMAMAMER KA. CERKELNRNGE,
FARIF B 2020A 2021E 2022E 2023E
FLBEAN (FF L) 18596.94 21491.06 23977.66 26762.87
EL R -6.33% 15.56% 11.57% 11.62%
2 & BN 8 A ALE (B L) 1846.22 2104.43 2369.37 2640.17
Wk E -3.84% 13.99% 12.59% 11.43%
Rk E EPS (L) 2.25 2.56 2.89 3.22
%% I A % ROE 25.46% 25.21% 24.88% 24.41%
PE 31 27 24 22
PB 7.94 6.90 6.04 5.32

KHEFH: Wind, BFiEx

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

J5iH R

— X300

51%

40%

30% r

19%

8% r

-3%
20/4

20/6 20/8 20/10 20/12 21/2 21/4

RIERF: KRR

B A(ILIL) 8.21
B A BL(fChE) 6.12
52 & AR K i) (L) 65.3-85.7
B E(fL ) 574.43
B (M) 123.23
HRF () 9.23

XA R

1. 7% (002032): SM4GR TR, 238
B4 i (2021-04-01)

2. %A%k (002032): Q4 ik IRrbizH,
ARZETH (2021-02-25)

3. 74/ (002032): & EHLZXA, Q3
#eHFEIK (2020-10-27)

4, FiafR (002032): Q2 Bik#E, MiF
W EEIE K (2020-08-28)

5. #A 7% (002032): 2019 4 L4454k,
A FAEHHEARE  (2020-04-29)
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% @ & (002032) 2021 4% — %4k &3

f&: M&5mAE#EIA

£ % (5% ) REREL (EFAL)__2020A __2021E

ER XN 18596.94 21491.06 23977.66 26762.87 4 #1id 1842.62  2100.33  2364.76  2635.03
2ok R A 13683.28 15751.19 17554.68 19609.99 47 1H 5 k4K 132.38 278.95 285.38 292.40
B AL AR Ao 103.34 130.11 142.62 156.64 M% %A -9.03 -46.67 -61.40 -83.91
HERR 2123.75 2364.02 2637.54 2943.92 HFHAEHK -15.91 -3.00 -3.00 -3.00
ik 317.73 859.64 959.11 1070.51 “ETETERALH -907.24  -972.49 -513.18  -571.47
w455 R -9.03 -46.67 -61.40 -83.91 b 1033.76 -47.90 -82.91 -81.53
= mALAR K -15.91 -3.00 -3.00 -3.00 BEFEFHALAAEHR 2076.59  1309.22  1989.65 2187.51
Bk H 64.14 65.00 65.00 65.00 WAL E -236.23 -95.00 -95.00 -95.00
MRMMEE H R E 27.07 13.34 16.45 17.18  HAft 85.36 78.34 81.45 82.18
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%H -150.87 -16.66 -13.55 -12.82
B A 2197.08  2514.11  2829.57 3150.90 fEHEE 0.00 96.63 -96.63 0.00
ERUE Y2 8- 3.24 -6.06 -5.76 436 KifEE 0.00 0.00 0.00 0.00
GRERS i 2200.32 2508.05 2823.81 3146.55 JAMAERIT 32.19 0.00 0.00 0.00
P Fg AL 357.69 407.72 459.05 511.52 X ATRLA) -1087.31 -1045.57 -1191.80 -1341.85
b R R 1842.62 2100.33  2364.76  2635.03 Hfe -409.78 85.70 61.40 83.91
Y HME A ME -3.60 -4.10 -4.62 5.14 EREHALLRAER -1464.90  -863.24 -1227.03 -1257.93
VBRSNS 1846.22  2104.43  2369.37  2640.17 ALREHH 421.65 429.32 749.07 916.76
Vil 1719.79  2149.11  2898.17 3814.94 MmKfH
R A= AT 2R 2693.01 2867.48 3219.18 3637.96 HHEAAEKE -6.33%  15.56%  11.57%  11.62%
Ve 2409.30  2745.97 3067.98 343221 A ALEEKE -4.32% 14.43% 12.55% 11.36%
H AR T 329472 341826  3800.35  4228.32 AAIHENKF -3.81%  13.99%  12.59%  11.43%
KIRLAAL T 64.45 64.45 64.45 64.45 EBITDA k% -2.43% 18.36% 11.18% 10.02%
T B R 0.00 0.00 0.00 0.00 #HAIRA
BRI 1275.71  1133.64 985.14 829.63 EAIE 26.42% 26.71% 26.79% 26.73%
AH R AR LS 461.80 420.08 378.36 336.64 Z=%% 13.08% 14.78% 14.74% 14.69%
HAvAE R T~ 373.49 373.33 373.17 373.00 HFAF 9.91% 9.77% 9.86% 9.85%
¥ = &t 12292.27 13172.32 14786.80 16717.15 ROE 25.46%  25.21%  24.88%  24.41%
48 453K 0.00 96.63 0.00 0.00 ROA 14.99%  15.95%  15.99%  15.76%
R AT Far FRAL IR 3734.08  4206.47  4685.13 5254.49 ROIC 28.96%  28.11%  28.40%  29.26%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 12.48% 12.78% 12.73% 12.55%
A 5 Ay 1321.46 538.70 598.20 666.00 EiE#AY
A4 5055.55  4841.80 5283.33 5920.50 &% FA#F 1.54 1.69 1.72 1.70
M A 821.08 821.08 821.08 821.08 R AR 17.40 18.70 24.18 32.11
FANAR 226.86 226.86 226.86 226.86 MK E I E 9.24 9.53 9.84 9.69
R 6604.24  7663.10 8840.67 10138.99 AW A% 5.81 6.08 5.99 5.99
3B HN S KRR A 7200.94  8298.83  9476.40 10774.73  HERAREFAMHILELEL  107.38% — — —
VAR FR AR S 35.78 31.68 27.07 21.92 FARLH
BAARSAH 7236.72 8330.52  9503.47 10796.65 W~ Hifi#E 41.13% 36.76% 35.73% 35.42%
i B Ao i AR A A AT 12292.27 13172.32 14786.80 16717.15 & &4 4/% ffr 0.00% 2.00% 0.00% 0.00%
AL E 2.01 2.32 2.47 2.56
RAE 153 1.75 188 198
EBITDA 2320.43  2746.39 305355  3359.39 fiA| I ATE 58.89%  49.68%  50.30%  50.82%
PE 31.11 27.30 24.24 21.76  HBRARAR
PB 7.94 6.90 6.04 532 ARls 2.25 2.56 2.89 3.22
PS 3.09 2.67 2.40 215  HRFRF 8.81 10.15 11.57 13.15
EV/EBITDA 23.80 19.99 17.70 15.82 HMREZTAE 2.53 1.59 2.42 2.66
S 1.89% 1.82% 2.07% 2.34%  HMAEA 1.32 1.27 1.45 1.63

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 A B B KRIRMAM TR AHA RE 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 &
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

, RN B TARIE KRS P a3 &R HE RIS, B, $¢aﬁ$miﬁAn€T&7a$ B gm0 T kA5
&,&\%ﬂéﬂﬁ%&ﬁﬂﬁiﬁﬂﬁﬁo

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
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 CHEIER”, A ARE AR FETAEREGI A M T Ao REKRPIRRF # A ARE
BT, Ao S HAR G & K8 TR AT AL A AR
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SOUTHWEST SECURITIES

7% & & (002032) 2021 F—FR &It

5 &I FA K F s

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 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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