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SOUTHWEST SECURITIES

JRAL Bl B 2 K Ak K

BRE & A

o EfH: NIAEAA 2021 F—FR, FATIK 1511, REK 41.2%, £
V384 A10E 2.4 LT, Bl K 274.7%, WA AR,

BT EH LG R R, 1. i A, $HEFBERET LN 13.6 12
L (+33.6%), R & EHH, FEARH, FES S, ARESF > o HFE A
Z AN 10.5 12 74(+29.1%). 2491 7 (+194.3%). 1.5 12 .(+40.5%). 1.4
LA (+51.7%), % F S ENRE K, 2, pRiEA, AFHRRME. AR
E I F I LN 14 127 (+36.8%). 1419 77 T.(+45.3%). 3. 4 KA,
B, Bk, ek gy, BRI, FAmIR BRI T R MO8 5 A A 41.1%.
-74.7%. 36.3%. 69.4%. 33.9%. 31.8%. 56%, %@Lt ie %G
R, BITHFHRA . 4. HRLHEFH 49 19Q1 Aatk, 21Q1 » Sk A,
Ja &4 ) E 5 A1 5 I K 30.5%. 30.1%, KA ERKALHRT,

BRAER BE AR, BARH KBRA, 1. EhEH £ 34.5%, Bt
4.8pp, AIEMFMEL LA TEAERAFEARKRRH. 2. TREFT @, #E
T RAE6.7%, FItb T 4.6pp, T2H T 20 F—F R FH A A e BAK R X H
AREEK, AHEZ; TEEMNEST%, FIILTRE 0.4pp: FF A% A% 0.2%,
W4 A F-0.1%, EAREMAT. BREHF 15.4%, Flr4zHA 9.6pp.

BN E Y R, BRREHEREERL, PRIPRKERBRIL, 1. 23
FEAB I T AT Ak Awik SRR 09 SR A LB, F BT E T A, A RMNE KA
BRI AT T R Rk, 2. R4 A, NAEHARKETA “RERLE, R
WHEH, FAGBAR, WEAR, AARAK, AR T KEE, FRIHEHED,
HHHBFELEHeE, THEELAFEAN. 3. N8 F 2021 HFinitd & 4%
AE, BT F R BRI BSEEAR, &1 124 N FHRERET A
HEN, KA RN R B b KT +25%/+20%/+20%, XA 7o 5
AT BRI, A SR KIS KR 4.

BRI B HZFEN. it 2021-2023 F )7 &4 4145 H R 10.3 1. 13.3
. 16.6 1z, EPS %A% 1.69 ., 2.18 L. 2.73 T, X #% PE %7
H AT A&, 3615, 294&, M “FEN” IR,

o ReRT: BRAHMAEARKEETN; Rogbt e,
FARIF B 2020A 2021E 2022E 2023E
FLBEN (FF L) 5276.08 6708.77 8190.97 9896.00
Wk E 2.01% 27.15% 22.09% 20.82%
V3 BB 8 A (B L) 701.36 1031.09 1329.86 1658.82
Wk E -12.46% 47.01% 28.98% 24.74%
Rk E EPS (L) 1.15 1.69 2.18 2.73
%% I A % ROE 13.88% 17.80% 19.60% 20.73%
PE 69 47 36 29
PB 9.68 8.34 7.12 6.03

KEFH: Wind, BFiELE

% & iEFAT RS

DA AAIR

ki35 S1250513110001
#.7%: 023-63786049

WR48: zhz@swsc.com.cn
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YHA300
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0% . . . . . .
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RIERF: KRR

B A(ILRE) 6.09
A A RR(LRR) 6.09
52 J& W R K 1] (L) 52.57-104.39
B E(f ) 482.95
B (fLr) 62.26
HRF () 8.56
1. %R & (603517): LE&RENKE,
21Q1 4 3% (2021-04-18)

2. %k A% (603517): Q3 IRk %, £
k¥ KTH (2020-10-31)

3. %k (603517): — % F4KE @z,
b EHBHLRA  (2020-08-27)

4. %ok (603517): R ¥rh—F Ak
G, BB BN Ee K (2020-04-29)
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f&: M&5mAE#EIA

R BIIN 5276.08
B A 3509.50
B A AL R e 39.95
4R 321.90
&34 R 331.59
w435 A -8.22
F P BAL K -25.79
BFMHE -100.52
NN EE HHE 0.00
HAZEI % 0.00
A7 955.98
% ERE 15.02
18 %50 970.99
FRA3AL 278.53
b X Rl 692.46
TR A BE -8.90
VBN AT 701.36

F ik (72

Ll 1082.42
R A AR AT E 221.61
A 857.42
HAHFEA T 39.75
K R F 1558.01
B S ey e 13.78
B &P At 1A 1652.68
AR AT KA 212.73
H AR T 283.91
# =% 5922.32
48 4% B 35.38
R A Ao AL 2T 578.71
KHHE 0.00
HAb R A 317.88
R4t 931.97
i 608.63
F AN AR 1586.64
RS & 2772.95
EV-E-I N &€ 4964.02
B FA S 26.32
BAERES A 4990.34
Rt Al A A9t 5922.32

EBITDA 1102.15
PE 68.86
PB 9.68
PS 9.15
EV/EBITDA 42.63
M8 & 0.67%

6708.77
4424.43
66.42
436.07
368.98
-23.40
3.00
-40.00
0.00
0.00
1393.27
16.00
1409.27
378.19
1031.09
0.00
1031.09

1386.68
248.42
985.73

50.55

1558.01

13.78

1917.61
193.99
282.66

6637.42

0.00
638.37
0.00
204.87
843.24
608.63

1586.64

3572.59

5767.86

26.32

5794.18

6637.42

1524.93
46.84
8.34
7.20
30.59
0.48%

8190.97
5375.07
81.91
532.41
434.12
-34.52
3.00
10.00
0.00
0.00
1808.98
15.00
1823.98
494.12
1329.86
0.00
1329.86

2065.33
309.19
1211.90
61.71
1558.01
13.78
2148.38
175.24
281.41
7824.96
0.00
798.32
0.00
242.86
1041.18
608.63
1586.64
4562.18
6757.46
26.32
6783.78
7824.96

1963.68
36.32
7.12
5.90
23.41
0.70%

9896.00
6453.60
98.96
643.24
494.80
-53.42
3.00
10.00
0.00
0.00
2265.82
15.00
2280.82
622.01
1658.82
0.00
1658.82

3277.01
375.27
1469.65
74.56
1558.01
13.78
2053.26
156.50
280.17
9258.21
0.00
968.51
0.00
285.95
1254.46
608.63
1586.64
5782.15
7977.42
26.32
8003.74
9258.21

2427.51
29.11
6.03
4.88
18.44
0.91%

JeRER (BAL)
A8

I 5 R4
W% 5% A

F BB R
BEEEFALH
A
BEENALRAE R
FALE

A
BREDALRER
PSRl
KHA#E 2K
JEALER

ST RA

A
EREHALRAH
AAEREHH

2020A
692.46
154.39
-8.22
-25.79
-68.76
171.61
915.70
-324.52
-607.21
-931.73
-144.62
0.00
28.55
-322.57
-64.43
-503.07
-520.06

2021E

1031.09
155.06
-23.40
3.00
-219.53
37.26
983.48
-400.00
-40.00
-440.00
-35.38
0.00
0.00
-231.45
27.60
-239.23
304.26

1329.86
189.22
-34.52
3.00
-100.14
-13.03
1374.39
-400.00
10.00
-390.00
0.00
0.00
0.00
-340.26
34.52
-305.74
678.65

1658.82
215.11
-53.42
3.00
-123.37
-13.03
1687.10
-100.00
10.00
-90.00
0.00
0.00
0.00
-438.85
53.42
-385.43

1211.67

AR
AN K F
gk A g K
EEIREEE
EBITDA 3 &k %
KAV A

ERIES

=hE

S

ROE

ROA

ROIC
EBITDA/4 & Jc N
BB

T K 3K B A%
HERRRES SIAALE LA
KAREH

= R E

i BARHL B R AR
AL FE
R E

REA) F AT F

F R A
Bk A

B RA T
HERBERLE

B R AL A)

2.01%
-4.97%
-12.45%
-5.13%

33.48%
12.23%
13.12%
13.88%
11.69%
28.25%
20.89%

0.93
4.24
223.97
4.60
113.45%

15.74%
3.80%
2.44
1.49
45.99%

1.15
8.20
1.50
0.53

27.15%
45.74%
48.90%
38.36%

34.05%
11.65%
15.37%
17.80%
15.53%
35.02%
22.73%

1.07
4.50
202.84
4.80

12.70%
0.00%
3.28
2.07
22.45%

1.69
9.52
1.62
0.38

22.09%
29.84%
28.98%
28.77%

34.38%
11.38%
16.24%
19.60%
17.00%
38.42%
23.97%

1.13
4.49
238.64
4.89

13.31%
0.00%
3.60
2.40
25.59%

2.18
11.15
2.26
0.56

20.82%
25.25%
24.74%
23.62%

34.79%
10.96%
16.76%
20.73%
17.92%
44.01%
24.53%

1.16
4.93
221.45
4.81

13.55%
0.00%
4.24
3.04
26.46%

2.73
13.15
2.77
0.72

HAEFEK: Wind, & FiER
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S AT IR A

AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

E g e R

EN: AR 6AMARN, AMRAIt PR 300 45405k M £ 20% 4 £

HH: AR6AAR, A4 PR 300 58K T 10%5 20% 14
AR E S P Kk 6ANA R, AMRLAET PR 300 45k E A T-10% 5 10% 1]

Bl AR 6AAN, AMNEAE I IE 300 455k i@ ££-20% 5-10%2 4]

Fl: KR6AMAAR, MAstFE 300 4555k M 4£-20% A T

BFRT: KR6AMAN, TLERDRE TP K 300 454 5% £
ATk R 4R AT : AR 6AMAN, T REIRERA TP K 300 454-5%5 5% 1]

BTRT: KR6AMARN, T LEAREHAKT 7 E 300 4545-5% A F

25
B EIER A RN 8] CAT R AR “Ana") LA F BiEREBE 2L R 2R GIERITEm L F T4,
Ao al 5AEE A AP RTRE A, 5 ARE T AT RIMEF GIER T A I EN R KT SORIRIRH], #2K

ERIAL SR -RA

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LR TESE
B, ZERFERANGEF PHE LT H, AERZTAE, FROEEIK, ITHRAE R AL P OETIZ L, ANEG
LR RENALE] ., FERKEABRREZAREFOALRALAE P« AN RXEIM TSR RE TR
B 9N 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] A% R 4 BRUR A 34 AT M 4 FIF R 5o

ARAEFEEHRBT AT, A0SR EAZ LR, 2B RTERETAFEMEIE. AREPTEAY
TR &AM e A 8] T KA ARE S B a9 R0, ARG P78 09 IR RALTTARE) 89 M AS . AR I TTMNT
FeTsk, SERATRAEA B G RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
F, ANARRIERAREN&EERFERINRS. RN, AN ARENGEETERRK G BoRH T HH S
A, BITH Y 84T RKIEA AR H R

ARERBELAZZR, FHAEE RN K IERF RELBZTAIRG ZAHREIF. BETHLT, AREFOE LT
W3 A BITAEAT AN AR T B BITH R4 B TR B A 5K B AT A - E R R ARE TR A S A 13
&I AAT RIS, AN S Bk R AT HAE R ARE A AR @A — e RN AR AAEAT R T

AIRE A FRALA T AIERITR, KREPHEFT, EANMFPANARF AT KB LA LA 25| A
IER LA “HEIER”, LA ARERM RET AR REGFIR . WP AE 8 KRB FIBRA # A ARE
BTty , A S)FR B @ A8 TR TR AR

W 4ol )35 B UG 09 E 2 F IR
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#ok & (603517) 2021 F—F iR ST

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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