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SOUTHWEST SECURITIES

T NES, RRTH

BRE & A

W E L NE) 2021 5F QL SHF LI 274 /2L, Rk 81.1%, V74
FAVERA 291, FHIEK 246.4%.

RERNLEHREAKIZATET ARG FTRHRKX RE, HEFH.2020
F R B 2] e e AR IR 69 Rch, RRGT Hh AL T RGHR,
AT AR LMK 2021 F QL & WM 48 LK, AP 8] T i 4
WA 143 TINIT, R EF 41%, #HEXP AL 8112.7 7 H, FliEK
27.7%.

RAGLERERARAS, HARIARFTHRIRTIL, ARK 480, 23
NG E ST 2020 F 2 AFF4ERE, = AKEEFKF, 2021 F Q1 A=
FIAEIN 23112, FIHIEIK 76.1%. 5% 2013, 2017 F % &R AEHE
o, RARESLZ L AEEK, 12k B b, —M&ES FHRTIKL,
KKRBE M AR —TIF5, REBRONUATEZSET L L E %,
2020 F A WG AR, Q@ HRIOEL K, BseRm8Lkizh, S5
AL HERERMEA, AT RRFFRNG = REL IR, LEHE
RTHBELHIRBGRFEELHFEL, BT XNEELH T HH A
TR, drHEHPRARE, BT K ERNEEL TR, RATLEF R,

NS RAT 21 LA T4, YRGB FiakeE Lk 4. KT8 THGHT
REW 2L LAR AR T2 LBNB EE LT D ZRT, 14 LHFHANF H B
AR B ZELP, T205HKMN., HE, IREFE4E 3500 7 769 — Rk g
B ARFIR . WG E . thERRA, A EARKKRAR B T RE LK
%k 30 7k F R, REIRAEARKKRAIA BLF R KL Z 8-S A 100
TR FRIAIHAR], FEAARANNHFNNEEY &, EBRAXNERT EANES
THHERT, BRFIEkSELS, HFRARKEAG., MRTEE LR T,
KhEEAERZ, ANNCELTRELIS KRGS EFEm TF NG, HEIHR,
FEEXRTARENEREX; ELE5REUBRELHAE LR TS 0MF. Ak
B R GREEH L SR ERET, N LGHAEK,

BAAME LTIV Tt 2021-2023 5F EPS 2 H1H4 2.49 . 3.06 ©.. 3.71
T, 3 PE 544 14/11/9 4&. B4Tik 2021 4-F3 PE % 20 4%, 4F 59
20 /& PE, EAr#r 49.8 T, #%hH “FEN” R,

RIEART: FH RGN TN AAI, kS F 46 TAAM . S~ R KRR
?ﬁ;&‘}]%‘ie

ARATIFE 2020A 2021E 2022E 2023E
ZAAN (BFH L) 8620.97 9500.47 10792.54 12188.91

HKE -2.81% 10.20% 13.60% 12.94%
V2 &N 8 AN (A7) 254.08 1007.45 1237.07 1497.04

HKE -87.07% 296.52% 22.79% 21.02%
HROlL#E EPS (L) 0.63 2.49 3.06 3.71
%3 5l s % ROE 3.80% 13.23% 14.31% 15.14%
PE 54 14 1 9
PB 2.05 1.80 1.58 1.38

KA H: Wind, B FiEx

B i IR TR S

AT R

kiS5 S1250518120001
#7%5: 021-68415832

W48 : xug@swsc.com.cn

RN AT

%75 : 021-68415832
WRAE: liujy@swsc.com.cn

GCRELE

SLARBY

— X300
52%

35%
17% r
0%

-17%
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RIERF: KRR

ERLA(ITRL) 4.04
#AB A BL(MChE) 1.19
52 & MR Hr X 1] (L) 30.85-47.97
B> ) 136.96
B (M) 103.32
A F (L) 17.25

XA R

1. SRy (300761): A& HiFEE, &
k)% NEH  (2021-03-08)

2. Z4EME (300761): LS EEEKE,
ARBEEH o ZFEIE K (2020-10-23)

3. =AM (300761): %8 E KRiekw
#, AkbkKRF%E  (2020-10-09)
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f&: M&5mAE#EIA

£ % (5% ) REAEL (EFAL) 2020 2021E

ER XN 8620.97  9500.47 10792.54 12188.91  ##)id 254.08  1007.45 1237.07 1497.04
RIS, W N 7881.61  7748.80 8692.54 974153  A71E H#E4 419.17 412.99 412.99 412.99
B AL AR Ao 9.58 10.44 11.89 13.44 M%%A 9.04 57.42 85.03 75.54
HERR 109.24 190.01 194.27 243.78 T FRAEAR K -9.86 0.00 0.00 0.00
ik 400.41 589.03 679.93 731.33 4“ETEFALH -297.50 129.14 -87.71 -61.30
w455 R 9.04 57.42 85.03 7554  Hfb -169.92  -105.43  -120.01  -125.95
P BALB K -9.86 0.00 0.00 0.00 BFEFHALA%HK 205.01  1501.57  1527.37  1798.32
gl &1 63.96 68.20 70.10 7350 WAL E -1281.17 0.00 0.00 0.00
MRMMEE H R E 64.70 43.95 49.04 51.77 Hfk 1061.59 325.53 -14.83 34.17
M2 EAR S 0.00 0.00 0.00 0.00 HEEHAALR%H -219.59 325.53 -14.83 34.17
B A 271.69 1016.92  1248.02 1508.56 fEHAfE# 100.11  2755.17  -574.33  -804.41
AL EZERA -17.49 -9.19 -10.58 -11.03 K 433.00 0.00 0.00 0.00
GRERS i 254.20 1007.73  1237.45  1497.53 JARAERIT 0.00 0.00 0.00 0.00
P Fg AL 0.12 0.27 0.38 0.49  EZATMA -403.88 -52.24  -207.15  -254.36
b R R 254.08 1007.45 1237.07 1497.04 Hfe 7.82 -97.86 -85.03 -75.54
Y HME A ME 0.00 0.00 0.00 0.00 HRXEHAALR%EHR 137.04  2605.06  -866.51 -1134.31
VBRSNS 254.08 1007.45 1237.07 1497.04 ALREAR 122.46  4432.16 646.04 698.19
Vil 318.07 4750.23  5396.27 6094.46 ARK#S
R A= AT 2R 327.68 241.65 300.40 334.62 HHEBRAMKFE -2.81%  10.20%  13.60% = 12.94%
Ve 1678.48  1643.44 184553  2069.87 EAAlEEKF -86.22%  274.29% 22.73%  20.88%
H AR T 1770.04  1583.14  1755.24  1888.37 AAlEMEK FE -87.07% 296.52%  22.79%  21.02%
K H AT 75.30 75.30 75.30 75.30 EBITDA 3k % -69.05% 112.51%  17.39%  14.38%
T B R 9.97 9.83 10.37 10.15 Al AH
R A AR 3626.99 3269.56 2912.13 255471 EA|F 8.58%  18.44%  19.46%  20.08%
AH R AR LS 240.31 234.94 229.57 22420 Z=%% 6.02% 8.80% 8.89% 8.62%
HAeAE R T 1203.67  1153.48  1103.29  1053.10 A% 2.95% 10.60% 11.46% 12.28%
¥ = &t 9250.52 12961.57 13628.10 14304.76 ROE 3.80%  13.23%  14.31%  15.14%
48 453K 100.11  2855.27 2280.95 1476.53 ROA 2.75% 7.77% 9.08%  10.47%
R AT Far FRAL IR 834.28 867.74 964.03  1075.83 ROIC 3.38% 11.99%  14.62%  16.67%
KA 493.13 493.13 493.13 493.13 EBITDA/SE & H AN 8.12%  15.66%  16.18%  16.38%
A R AR 1143.40  1128.45 1243.10 1369.70 E&EfA
A4 2570.92 5344.60 4981.20 4415.18 EFFRAH#E 0.97 0.86 0.81 0.87
M A 403.88 403.88 403.88 403.88 R AR 3.42 3.44 4.50 5.97
FAMAR 1487.86  1487.86  1487.86  1487.86 MK HF 2303.01 1971.20 2358.80 2227.12
R 4770.02 5725.23  6755.15  7997.84 AW A% 5.60 4.65 4.96 4.96
25BN S AR E 6679.60  7616.97 8646.90  9889.58  HEWAREFAKHLLELEL  100.57% — — —
VAR FR AR S 0.00 0.00 0.00 0.00 FARZH
BAARSAH 6679.60 7616.97 8646.90 9889.58 W HifiFE 27.79% 41.23% 36.55% 30.87%
i B Ao i AR A A AT 9250.52 12961.57 13628.10 14304.76  # &AXFH/E fifR 23.07% 62.65% 55.69% 44.61%
R E 2.11 1.74 2.14 2.75
s 1.25 1.40 171 220
EBITDA 699.90  1487.33  1746.05  1997.09 XA A E 158.96% 519%  16.75%  16.99%
PE 53.90 13.59 11.07 9.15 HE#HAR
PB 2.05 1.80 1.58 1.38 HRUkE 0.63 2.49 3.06 3.71
PS 1.59 1.44 1.27 112 HmRAEHRF 16.54 18.86 21.41 24.49
EV/EBITDA 16.79 6.90 5.10 366 HRL2EALE 0.51 3.72 3.78 4.45
S 2.95% 0.38% 1.51% 1.86%  HMALA 1.00 0.13 0.51 0.63

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 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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SOUTHWEST SECURITIES

Z B4y (300761) 2021 F—F i Kit

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E |73
Hohk: JLFE T G E &AL 66 5 R KA 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
g
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
¥R %% : 518040
7 & IE AU 4E R A
X 3, A R JE AL F A LT
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KR B BAKE B 021-68413959 15821376156 zfyi@swsc.com.cn
Z3EMm A AE 218 021-68415020 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| AHAE 238 18612751192 18612751192 liugi@swsc.com.cn
L AR 238 15642960315 15642960315 clw@swsc.com.cn
% & 5k AR 239 18523487775 18523487775 chhi@swsc.com.cn
T AR 239 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
AL AR 239 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
FRBE AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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