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SOUTHWEST SECURITIES

RRIAFERE, BULREHRA

BRE & A

WA ELE: NS KA 2021 F—F B 4RE, 2021 4F QL A &) E AN 1.6 LT,
Flibg Kk 164.1%; A 44108 34154 77 4, RHEK 127.1%; Foie
k4 A)08 3120.5 7 L, FlriE Kk 333.2%. L FTHMREIERAMBARS
P BT AT IS 268.4 T o

FLRAEES, ERAREERE. HELLZR (AVC) KN4 2T, 2021
F1-3 AR ARMREFIE R AR, ALK THEFRRB LIFK 193.8%, & L4
EHEILIEK 93.46%. —FHE AN HERE “RE+RT” RHEHSHHE
EBRKX, HEZ KK EIE oy sh N8 Bl kK, KRt 8] Rl k55
B g E, TMAERSEY K.

% R Gl REI N, N8 G e A E N 47.3%, Flrk£F4# 0.9pp.
AN LA ERA T 2FET - REMHERUAREREFLERET
¥4z R AARAL 3 B 7 d 2021 S QL E) 4K 4 Bl R R 14.2%, Bl rL i) 5.8pp;
FRH MRS 13.9%, Flrb )y 4.2pp; M4 % AE A 3.9%, FlizsA 1.2pp.
N B B AR B AL KB E, R K. AREIHMER A, R ARk
K@ik, BFETFERGF[RGK, NAMAEAEIE TR, B5%F,
N8 A E R 22%, Rl 3.6PP.

FARER B N BERLEE SHNEAE, ETBT KAEREH BB
Aah b, bR LR KA Rl dtdz g, oh, NP L2HARLLCHFE
HAT P S A e, RIA LR T “NEIRF 7 o AT AR R KGHF
FT, N whRAHE, ARZREESHUNRERHEY> & TERILEE
ESLOE S

ZA)HM 5 & F R, it 2021-2023 4 EPS 944 1.55 T. 1.94 T, 2.57
T, RRZSFEESFDERS 23.1%8 LA KE, g “BA L.

o RAI&eRT: BRMHEMMERKIEES. ERESERRATRAAN.
FARIF B 2020A 2021E 2022E 2023E
FLEAN (FF L) 713.99 829.22 1038.90 1351.34
EL R 2.26% 16.14% 25.29% 30.07%
2 BN 8] A ALE (B L) 194.26 218.02 273.33 362.55
EL R 11.66% 12.23% 25.37% 32.64%
Rk E EPS (L) 1.38 1.55 1.94 2.57
%% I A % ROE 11.43% 11.61% 12.97% 15.01%
PE 22 19 16 12
PB 2.50 2.26 2.02 1.76

R7EXM: Wind, & hiE R

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
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RIERF: KRR

B A(ILIL) 1.41
B A BL(fChE) 0.35
52 & AR K i) (L) 24.86-38.48
B E(fL ) 4251
B (M) 20.16
A F (L) 12.31
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1. JhE & % (605336): Aoik T4k X EiE A
B, W REAAFIRE A Rt
(2021-04-14)

2. MhEE % (605336): & At kb LA
M AR, AR RBRALFIE
(2020-11-17)
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JhEEE (605336) 2021 F— iR &iF

f&: M&5mAE#EIA

£ % (5% ) REREL (EFAL)__2020A __2021E

ERIL ON 713.99 829.22  1038.90 1351.34 44l 194.26 218.02 273.33 362.55
RIS, W N 362.70 419.84 519.37 666.97 718 54 17.07 20.52 20.52 20.52
B AL AR Ao 8.07 9.38 11.75 1528 M%%A -15.27 -25.84 -32.42 -42.00
HERR 91.49 107.80 140.25 182.43  FABAEHIK -0.06 -0.80 -0.80 -0.80
EEER 30.88 66.34 83.11 108.11 LEFEHXALH -9.03 -28.89 43.85 56.33
w455 R -15.27 -25.84 -32.42 -42.00 Hfb -13.25 -2.40 -1.40 -4.16
P BALB K -0.06 -0.80 -0.80 -0.80 ZFENALREH 173.73 180.61 303.08 392.44
BAME 471 2.10 3.00 3.00 FALH -122.79 0.00 0.00 0.00
NRMMET SR 5 -0.01 1.10 1.20 096 ik -116.76 3.20 4.20 3.96
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%H -239.55 3.20 4.20 3.96
B A 228.59 255.70 321.83 42532  saiifgd 0.00 0.00 0.00 0.00
HAeERERE -1.50 -1.60 -1.60 -1.60  KigtE 0.00 0.00 0.00 0.00
GRERS i 227.10 254.10 320.23 423.72  REAARERTT 791.25 0.00 0.00 0.00
P Fg AL 32.84 36.08 46.90 61.16  ZATRA 0.00 -38.85 -43.60 -54.67
b R R 194.26 218.02 273.33 362.55 Htb -2.37 25.84 32.42 42.00
Y HME A ME 0.00 0.00 0.00 0.00 HRXEHALRAER 788.88 -13.01 -11.18 -12.67
VBRSNS 194.26 218.02 273.33 362.55 WA REFHH 723.05 170.80 296.09 383.74
Vil 831.64  1002.44 1298.53  1682.27 MmK#S
R A= AT 2R 11.18 13.69 16.66 21.53 AHEkAEKE 2.26%  16.14%  25.29%  30.07%
Ve 91.22 105.59 128.62 166.73  FLAVEMKE 11.14% 11.86% 25.86%  32.15%
HARAT* 124.35 124.82 125.67 126.95  FAlEEKE 11.66% 12.23% 25.37% 32.64%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 6.47% 8.67%  23.78%  30.30%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
BRI 294.26 280.22 266.18 252.15 EA% 49.20% 49.37% 50.01% 50.64%
FR A Wk o2 & & 58.50 52.03 45.55 39.08 =% 15.00%  17.88%  18.38%  18.39%
H AR R T~ 585.17 585.17 585.16 585.16  # A% 27.21%  26.29%  26.31%  26.83%
¥ = &t 1996.31 2163.94 2466.37 2873.86 ROE 11.43% 11.61% 12.97% 15.01%
48 453K 0.00 0.00 0.00 0.00 ROA 9.73%  10.08%  11.08%  12.62%
R AT Far FRAL IR 206.77 218.73 278.15 358.07 ROIC 89.51%  81.48% 107.73% 177.96%
KA 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 32.27%  30.19%  29.83%  29.88%
A 5 Ay 90.65 67.16 80.43 100.11 BiE#Y
A4 297.42 285.88 358.58 458.18 EFFRAHFE 0.47 0.40 0.45 0.51
M A 140.80 140.80 140.80 140.80 R AR 3.44 3.40 4.53 6.27
FANAR 1019.76  1019.76  1019.76  1019.76 MK JF 4% 9609.99  7070.35 8370.83  8006.69
R 538.34 717.51 947.23 125512 AWRAH#% 4.02 4.27 4.40 4.47
3B HN S KRR A 1698.89  1878.06  2107.79  2415.68  HEARREFHKIALIELEN  108.42% — — —
VAR FR AR S 0.00 0.00 0.00 0.00 FARZH
BAARSAH 1698.89  1878.06  2107.79 241568 W/ AfrE 14.90% 13.21% 14.54% 15.94%
R e i B At 1996.31  2163.94 2466.37  2873.86 i AR HLE AR 0.00% 0.00% 0.00% 0.00%
AL E 3.70 4.54 4.52 4.47
RAE 338 415 415 410
EBITDA 230.40 250.38 309.93 403.83  JEAl I A E 0.00%  17.82%  15.95%  15.08%
PE 21.88 19.50 15.55 11.72 HBRAERF
PB 2.50 2.26 2.02 1.76  HRBUKE 1.38 1.55 1.94 2.57
PS 5.95 5.13 4.09 315  HRFRF 12.07 13.34 14.97 17.16
EV/EBITDA 11.77 10.15 7.25 461 HHRzELE 1.23 1.28 2.15 2.79
S 0.00% 0.91% 1.03% 1.29%  HRAELA 0.00 0.28 0.31 0.39

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

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

, 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, THAEHE RO KRR AR TR RHREIF. BETELT, AREFHELIE
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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SOUTHWEST SECURITIES

JhFEE (605336) 2021 F—F ik &It

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
FREE HEnE 18825189744 18825189744 zhengyan@swsc.com.cn
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