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SOUTHWEST SECURITIES

W EAIRFY, QL dbbyies: s

BRE & A

o WHEL: NI AH 2021 F—F KA, 2021Q1 A EME LILA 20.7 1L
T, B3k 102.7%, % F 2019Q1 K 66.6%; 13&44E 1.112T, R

FL3E K 438.3%, 44T 2019Q1 ¥ K 185.6%.

o RAFEAEE LK ERR, 2021Q1 N ) FRAEH BRI U SR F B REH, £

bR EA LSRR AAZ 100%E K, FRLTAEAEE K, KEARE,

N EARFE “OGAWA BA£4E” Fo “ihoco $2ANEAB” S he K 7 F & st A K AT
Y, FREAHFENM LB EE, PTEEESA LS ESOEEENREEK,
Q1 B ML 2 A2 150%. B IM A, 2 5] “OGAWA E4E4E” “FUJI”., “cozzia”

SR A BTN, EF, ALETH, KRNEZTTESBRT & FHML,

o BEAFBELFAAA L, —F@, REELTEAITHEREK, F3hn 4
HRA G, 2N ERI: B —F @, 2020 FRFINRKRELAENEA
KA, FA NS HRLAMEGRN, R LH5A Lt —F K. 2021Q1 » 3] 4

BB AL 53 KA L 180%.

o ZARS RBTHEIZR, REMANSEESLAEN 34.4%, R 1.3pp. &AM
NE ARG T, %
REZa@m, HEHFRNE, TEHFAESHA 16%/5.9%, 4 5 F %K
7.9pp/5.2pp. NSl Ak I A RE T AN, HE R R ARE I R %A
A8 F 2020 F4= 2019 SF B R A, 2R 1F 5 F eI K, % A%
Wi, MEMERMETE, 26RF, NaFAEA 58%, Bk 2020Q1 5= A48

) % BB A A A LAT ABIC R S8 1 @ RoR,

THA, FIk 2019Q1 2 2.9pp, & AIEE /) BT,

o ZAMMEIZFEN. it 2021-2023 4 EPS £ #1 4 0.92, 1.13. 1.42 T,
AR ZF 0384 AR A 25.4% 09 A A K E, HH “CENT L.

o RIeT: BRMAMME KK, HETHY ERAM . # R 546k R

BRI o

FARIF B 2020A 2021E 2022E 2023E
FLEAN (FF L) 7049.16 8423.63 10000.21 11555.09

EL R 33.60% 19.50% 18.72% 15.55%
2 & BN 8 4 ALE (B L) 450.49 577.39 707.72 887.17

EL R 55.89% 28.17% 22.57% 25.36%
Rk E EPS (L) 0.72 0.92 1.13 1.42
%% I A % ROE 9.06% 10.74% 11.87% 13.24%
PE 24 19 15 12
PB 2.37 2.17 1.94 1.71

R7EXM: Wind, & ik R

% & iEFAT RS

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) 6.25
#AB A BL(MChE) 4.43
52 & AR K i) (L) 8.46-18.84
B E(fL ) 107.61
B (M) 91.87
A F (L) 7.33

1. B4E4E (002614): #:/% 3 & AR,
%A @I (2021-03-31)

2. BAE4 (002614): 3 E A& 5 IR,
W HFEZHE K (2021-01-12)

3. B4 (002614): - AFLETHKEN,
AL SR K (2020-12-24)

4, Bikfe (002614): Q3 LAz, &
#fE A #2A (2020-10-30)

5. #4£4E (002614): RKZE M, % T
Y4 HE LK (2020-09-22)
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SOUTHWEST SECURITIES

\‘ B & % (002614) 2021 F—Z=4R &

f&: M&5mAE#EIA

ASRER (EFL)  2020A  2021E
ERIL ON 7049.16  8423.63 10000.21 11555.09  ##1id 433.91 556.13 681.66 854.50
RIS, W N 4513.12 5386.62 6388.44  7329.01 7B H¥E4 186.90 152.82 152.82 152.82
R Ry A ] 33.94 42.93 50.27 57.95 M#%A 199.70 143.26 152.30 153.06
HERR 1111.43  1347.78  1600.03  1848.81 = #AAHi % -39.81 15.00 15.00 15.00
EREA 459.39 842.36  1000.02 115551 “EFTEFALH 514.78 -446.12 12.42 -91.45
w455 R 199.70 143.26 152.30 153.06 Ak -580.87 -30.71 -50.35 -43.38
P BALB K -39.81 15.00 15.00 15.00 BFEHALRER 714.61 390.38 963.86  1040.56
FF 50.31 10.00 10.00 10.00 WAXH -323.68 0.00 0.00 0.00
/\Mﬁﬁﬁtﬁzéﬁﬁ 39.68 15.33 17.72 2059 jte -1303.10 25.78 27.72 30.59
Htbzg 0.00 0.00 0.00 0.00 HEEHAALR%H -1626.77 25.78 27.72 30.59
%*-ﬂkﬂﬂsl 520.87 671.01 821.88  1026.34 Mt -176.44  -417.91 0.00 0.00
HAbEBERE -10.27 -5.23 -6.22 -6.56 KigtEH 196.06 0.00 0.00 0.00
LRSS 510.60 665.78 815.66  1019.78  MAAL&RIHT 667.01 0.00 0.00 0.00
P Fg AL 76.70 109.65 133.99 165.27 I ATRLA -110.62 -90.10  -115.48  -141.54
b R R 433.91 556.13 681.66 854.50 Htb 1123.89  -223.17  -152.30  -153.06
VAR S -16.59 -21.26 -26.06 -32.67 EREDALRAER 1699.89  -731.17  -267.78  -294.61
VBRSNS 450.49 577.39 707.72 887.17 AAAEFHH 769.05  -315.01 723.80 776.54

Fr Atk (@570

Vil 1533.12  1218.11  1941.91  2718.45 MKfeH
R A= AT 2R 1635.76  2072.37 2417.86  2807.77 AHEMANEKF 33.60%  19.50%  18.72%  15.55%
Ve 1266.46  1501.96  1790.71  2052.45 EAAlEEKF 46.01% 28.83% 22.48%  24.88%
HARAT* 2069.09 2086.90  2109.87 213251 AAlEEKE 50.85% 28.17% 22.57% 25.36%
KIRLAAL T 45.87 45.87 45.87 45.87 EBITDA k% 100.15% 6.57% 16.53% 18.21%
T B R 0.00 0.00 0.00 0.00 #HAIRA
BRI 1484.94  1404.28  1323.62 124296 E£AIF 35.98% 36.05% 36.12% 36.57%
FR A Wk o2 & & 737.25 673.46 609.67 54588 Z=%% 25.12%  27.70%  27.52%  27.32%
HAeAE R T 240.75 232.38 224.00 215.63  HAIE 6.16% 6.60% 6.82% 7.40%
¥ = &t 9013.24  9235.33 10463.51 11761.52 ROE 9.06%  10.74%  11.87%  13.24%
48 453K 417.91 0.00 0.00 0.00 ROA 4.81% 6.02% 6.51% 7.27%
R AT Far FRAL IR 2661.07 3050.74 3666.45 4208.04 ROIC 20.59%  21.66%  24.24%  28.95%
KA 212.62 212.62 212.62 212.62 EBITDA/4HEd AN 12.87%  11.48%  11.27%  11.53%
A R AR 934.77 794.86 841.14 884.60 EEfS
A4 4226.37  4058.22  4720.21  5305.27 EFFAHE 0.93 0.92 1.02 1.04
M A 618.67 618.67 618.67 618.67 BRI FHLE 6.95 6.65 8.43 10.45
FAMAR 1752.38  1752.38  1752.38  1752.38 MK HF 6.30 5.99 6.02 5.93
R 2193.17 2680.46  3272.71 4018.33 AW RAH#% 3.95 3.88 3.87 3.81
3B HN S KRR A 4539.99  4951.48 5543.73  6289.35 HEMAREFHUALAZLEN  102.59% — — —
VAR FR AR S 246.89 225.63 199.57 166.90 HALZAH
BAARSAH 4786.88 5177.11 5743.30 6456.25 W HiGE 46.89%  43.94% 4511%  45.11%
Rt Aol R B A3t 9013.24  9235.33 10463.51 11761.52 &A% FH/E fifr 26.73% 17.54% 15.08% 13.42%
R E 1.88 2.08 2.09 2.14
RAE 151 163 163 168
EBITDA 907.47 967.09  1127.00 1332.22 A ZAHFE 2456%  15.60%  16.32%  15.95%
PE 23.89 18.64 15.20 12.13 HBRAERF
PB 2.37 2.17 1.94 171 HROkE 0.72 0.92 1.13 1.42
PS 1.53 1.28 1.08 0.93 HRAFT* 7.26 7.92 8.87 10.06
EV/EBITDA 8.96 8.29 6.47 489 HHRzELL 1.14 0.62 1.54 1.66
S 1.03% 0.84% 1.07% 1.32%  HMAEA 0.18 0.14 0.18 0.23

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

B & % (002614) 2021 F—Z=4R &

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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