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SOUTHWEST SECURITIES

Ql kai®m¥E K, BAI)&RA

B &R

Wik EL: A8 KA 2021 F—F F k4%, 2021 F Q1 A8 EF MBI 1.5,
Bl tb£438 K 204.3%; SZHLVaH4 )08 2941.6 7 T, FHEHFIEK 421.8%:;
F M FedE )3 £% #0108 2727 T, RbEFHE K 1844.5%.

“ER+RE+EH” ZEFT, NEATMABRYT K. o8] BAAAE TR YK,
—7 @, NERYIHERTRFFROGRA R, 22T FNL20KE; F—
Fd, RAATLRRRK, NN KEY T H 21 F—F K 8]
8RR CRERIT | CRMRAT ERE, KRN AR, RiE,
B LE A RN B A5 A N 8] R B I K.

AFRERERG, N)BARHRA. REHMA, DX REMHERNERE
Bk, NAEAEAER 44.3%, Bl 6.7pp. 5T A8 BHEN K
AR A IR & T mAhmie, ¥k hMERTEK. FRET®E, HEFRE
A 19.1%, Rt 9.6pp; EHEE A E T @, 8] M RN L E I R st
Mk, EREREN 1.0%, Ry 2.3pp; M5HAXT®E, WHHFAE
#-1.6%, Rl 0.8pp. L4 kA, ShEMALME KA A 3048 B AL H )
N8 BARE R, 214 QL A A A FIFEH 19.4%, FIighe 8.1PP,

HREGWA, FHfEEEH, FREA—ARANIBEES S, 215 QL A
S) B kA KB K AN, AFR S Rtk 20 4 Q1 42+ 55% % 6171 7 L. #— &
FIR I o, REA AR, AR FAILE, AR iz SR A
B PR, Ut 21 o ) 4 G A 3 ol A B 8] kAt Bk

BRI B B Fit 2021-2023 F EPS 9 A4l4 1.78 T, 2.2 T. 2.74
T, REZFEFHAEFEASER 26.6% L 0K E, HE “BhH” A

RI&RT: RAANAE R KBRS RS ERERA TR,

FARIF A 2020A 2021E 2022E 2023E
TAMN (FF L) 716.35 958.49 1157.92 1399.88

WK E 9.38% 33.80% 20.81% 20.90%
2 8N 8 4 A (B L) 143.76 189.67 234.96 291.83

WK E 46.20% 31.93% 23.88% 24.21%
HREkE EPS (L) 1.35 1.78 2.20 2.74
A% 7l s % ROE 14.01% 16.18% 17.16% 18.08%
PE 43 33 26 21
PB 6.05 5.30 4,53 3.85

KA H: Wind, BFiEx

& i 1A SRS

HTIT . 22 AL

kiS5 S1250518090001
#.7%: 023-63786049

W48 : gmh@swsc.com.cn

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

GRELE T

— fLHERE  ——— JR300

-17%

15%

4%

-7%

-28%

-39%
20/12

RIERT: KRR

21/2 21/4

EIRAMLIR) 1.07
AAE A R (fTRR) 0.25
52 J& M R Mr X T (L) 39.12-64.09
EAE(IL ) 62.09
B E (L) 14.54
R F T () 9.90

XA R

1. fem% Ak (300911): & miti4xe,
M K B AR 7 429F (2021-04-21)

2. fLm %Ak (300911) : & A AT AR 4
b, FRRiEFKA (2021-04-07)
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w455 R

= BARAR K
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HiezgMi
& 3k A3
BRI X232 181
GIRCES ]
FRA3HL
A8

VB FRME

VBRI A

Atk (@570

KPR

F A Fa FRAT B R
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

FANAR
R 2 &

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

EBITDA
PE
PB
PS
EV/EBITDA

716.35
389.77
9.07
118.39
31.34
-8.21
-0.41
0.16
0.00
0.00
163.95
0.88
164.82
21.06
143.76
0.00
143.76

838.56
46.71
62.27

201.98

0.00
0.00

159.87
68.24
32.88

1410.51
0.00
258.00
0.00

126.51

384.51

106.67

647.10

257.62

1026.00

0.00
1026.00
1410.51

171.50
43.19
6.05
8.67
29.96
0.00%

958.49
516.06
11.51
159.11
77.64
-22.08
0.00
0.20
0.00
0.00
216.45
0.80
217.25
27.58
189.67
0.00
189.67

949.80
49.15
82.44

202.03

0.00
0.00

170.51
60.89
32.88

1547.69
0.00
308.84
0.00
66.54

375.38

106.67

647.10

418.54

1172.31

0.00
1172.31
1547.69

224.23
32.74
5.30
6.48
22.42
0.46%

1157.92
617.23
13.98
192.22
92.63
-26.46
0.00
0.20
0.00
0.00
268.52
0.73
269.25
34.29
234.96
0.00
234.96

1193.04
62.90
96.60

202.45
0.00
0.00

177.56

53.53
32.88
1818.96
0.00

377.82
0.00

71.81

449.63

106.67

647.10

615.56

1369.33

0.00
1369.33
1818.96

275.51
26.43
4.53
5.36
17.36
0.61%

1399.88
738.67
17.01
232.38
111.99
-33.55
0.00
0.20
0.00
0.00
333.58
0.77
334.35
42.52
291.83
0.00
291.83

1522.80
76.23
117.01
202.96
0.00
0.00
149.89
46.18
32.88
2147.95
0.00
455.64
0.00
78.14
533.78
106.67
647.10
860.40
1614.17
0.00
1614.17
2147.95

335.05
21.28
3.85
4.44
13.29
0.76%

ALAER (BHL) 2020A
4 A0 143.76
A8 5 4l 15.77
%55 R -8.21
F 7 BALR K -0.41
BERERALH 33.83
H A 18.78
BEEHALREH 203.51
FALE -94.60
H A -134.38
BEEDALRAEH -228.98
481 % 0.00
K it 2 0.00
B RR T 594.96
SR A 0.00
A4 1.66
ERENALRAHR 596.62
AL REHH 571.03

Bk

BN K E 9.38%
b A 3 K 49.94%
AR R 46.20%
EBITDA 3k % 42.67%
FAES

ERIES 45.59%
%% 19.76%
RIS 20.07%
ROE 14.01%
ROA 10.19%
ROIC 418.37%
EBITDA/4K & Ja N 23.94%
g V)

ERERA#EE 0.71
B 5 = B 4 & 5.03
S MK 2K B 4% % 40.14
Ve WREES 6.65
HERBRESAIANAELEN  110.30%
FARLEH

FE A 27.26%
AT HE R AR 0.00%
R E 3.33
AL E 3.15
BA) F AT E 0.00%
&R

RN 1.35
HNL A 9.62
HNEEERLE 1.91
HNT AT A 0.00

2021E

189.67
29.86
-22.08
0.00
-32.82
0.82
165.45
-33.14
0.20
-32.94
0.00
0.00
0.00
-28.75
7.47
-21.28
111.23

33.80%
32.03%
31.93%
30.74%

46.16%
22.40%
19.79%
16.18%
12.26%
303.91%
23.39%

0.65
5.97
40.08
7.13

24.25%
0.00%
3.82
3.58
15.16%

1.78
10.99
1.55
0.27

234.96
33.44
-26.46
0.00
43.84
1.87
287.66
-33.14
0.20
-32.94
0.00
0.00
0.00
-37.93
26.46
-11.48
243.24

20.81%
24.06%
23.88%
22.87%

46.70%
22.32%
20.29%
17.16%
12.92%
291.98%
23.79%

0.69
6.65
43.37
6.82

24.72%
0.00%
3.79
3.56
16.15%

2.20
12.84
2.70
0.36

291.83
35.02
-33.55
0.00
50.81
-1.10
343.01
0.00
0.20
0.20
0.00
0.00
0.00
-46.99
33.55
-13.44
329.77

20.90%
24.23%
24.21%
21.61%

47.23%
22.20%
20.85%
18.08%
13.59%
907.90%
23.93%

0.71
8.55
41.09
6.82

24.85%
0.00%
3.88
3.65
16.10%

2.74
15.13
3.22
0.44

HAEFEK: Wind, & FiER
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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
I 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
&TAl%MA%@\@HX%&Qﬁﬁﬁkﬁﬁi?%Wﬁﬁﬂﬁﬁgﬁ 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 &
TR R AARALR B AN 8] T KA ARE S BRI, ARSI IE R R TAR A9 AS . ML AL 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

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
W3 A BITARAT AN ARG T RITH B LS B TR B Arfetd KL B AT A8 - & R R Zl’\%ﬁiﬁfrik A %A fz
&It B AT RIS, A 8] Bk BT IR R A RS R A S i 89— e R RAZAEAT 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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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
E4:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

%5 & 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
IR % 24 o BANE % 18500709330 18500709330 chi@swsc.com.cn
FRE e 18825189744 18825189744 zhengyan@swsc.com.cn

W 4ol )35 B UG 09 E 2 F IR



