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SOUTHWEST SECURITIES

<

Ql L HABHHA, TLELFHER

BRE & A

LG ELE: N8 WE 2021 F—FARL 4, 2021Q1 FAEIE.3 LT, Rl
K 55.6%, KAFEFAIE 1.3 1T, FAEK 283.2%, KIAiedk /a8 4104
111, Rk 347.0%.

2021Q1 wHEREL, NALMNEREFHRE. JIkEFH @, A8 21Q1
BACE 19Q1 3K 54.5%, AF LAk 24.3%, T ERATHEKRKEE, %
IS A, N3] 21Q1 £ E A 41.3%, Ktk 20Q4 H-F, Flik 20Q1 k&
A 12.8pp, 4 8) = & 2 B RAE B BN B £S5 F P R RAGFFT,
NEAMB R EH—F R, BARNLELET EFOEEGH KT,

NI ZHBARH;, HEAFHSFEKLD 23.7%., N3 2001 EE=H L
it 051, =% &EILA L H 8.5%, % 2020Q1 #4+ 2.4pp, % 2019Q1
R’ALTpp, AP FTHEFARARAINL, 222 LSMESHFRN. EH&HLH
ABNI R AP, WINAN SR AN 03 1L, RIEK 27.1%, +
B RS ESE N . ERARFERERGITRT, 2RS4 R0 2
23.7%, 3 ILAR ST 6.6pp, Fl RS 14.7pp, & F 5 £ &2 KF, 0k F 2020Q3
¥ E0924.8%, T ELAETHEAGFHN,

NAABBREERLR, FERGXBETTERAHAFTHERGSF AL »
S| REATF R A —RE A MM, REMFARM, =M I 2RTHUEKES
P AT B R A, T BH R & BT RS LKL T R o iR 7 3K
FHEBAK, ENHEERKUBRENGR BRI, N mankdeLiF AL AN
WA E. WIMRBAF LG AEAMAHY, BFERTHLA, SRELLS
SR FINE, PR LA N 8] TR LG K R

BRI G ZF RN, Tt 2021-2023 S04 H) A 27.8/35.5/44.6 12T, *F
BVaEA RS R A 5.5/7.09 1L, HH “ENT TR,

R&RT: BRAMFIAE KT LK, FRFIZRERRIAM; KEALF LS TiF
FHBABIAH: JHBESELFH* RAEAMF.

FEARIF B 2020A 2021E 2022E 2023E
FLBEAN (FF L) 2112.83 2777.50 3552.87 4457.76

EL R 46.10% 31.46% 27.92% 25.47%
2 & BN 8 A ALE (B L) 370.77 548.19 711.22 899.12

Wk E 134.31% 47.85% 29.74% 26.42%
Rk E EPS (L) 0.84 1.24 1.61 2.04
%% I A % ROE 12.81% 16.36% 18.00% 19.11%
PE 63 43 33 26
PB 8.34 7.15 6.04 5.05

KA H: Wind, BFiEL

5 i 1A SRS

DATIR: WA
kiS5 S1250517050002
#7%: 021-58351932

W48 : cxya@swsc.com.cn
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K& : Wind

B AR (L) 4.41
B A BL(fChE) 0.40
EAE(fL ) 0.00
ER (L) 57.94
HRF () 6.66

KRR

1 @A S (688122): Hikntkb ek,
H 3  feiE HBA (2021-02-03)
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f&: M&5mAE#EIA

£ % (5% ) REAEL (EFAL) 2020 2021E

ER XN 2112.83 277750 3552.87  4457.76 4 #liHA 369.83 549.19 713.22 902.12
7k R A 1311.80  1736.21  2243.29  2880.84 7B 54 100.24 99.96 102.48 103.72
7 AL A B e 22.88 28.71 36.59 4458 MHHA 59.61 64.34 82.43 99.18
HERR 34.52 46.38 58.62 57.95 W EBAAMK -59.38 -60.00 -70.00 -80.00
EREA 145.57 227.75 259.36 280.84 “EFIEHFALHN -608.73  -1065.69 -917.36  -1137.36
w455 R 59.61 64.34 82.43 99.18 jte -83.90 -60.00 -70.00 -80.00
= mALAR K -59.38 -60.00 -70.00 -80.00 4T HFHALRER -222.32 -352.21 -19.24 -32.34
FF 7.27 0.00 0.00 0.00 FTAXH -52.88 -55.00 -55.00 0.00
MAMEEHRE 9.09 0.00 0.00 0.00 itk -290.29 -4.42 -20.08 -19.97
Atz B s 0.00 0.00 0.00 0.00 HEEDAELREH -343.16 -59.42 -75.08 -19.97
eI Ry 416.47 614.10 802.58  1014.37 #EMtE3 372.37 331.18 333.91 354.22
Rz RE 6.68 4.13 4.64 481 Kk 65.04 0.00 0.00 0.00
# 7 % 5R 423.15 618.23 807.22  1019.19  MRALERIH 1.81 0.00 0.00 0.00
P Fg AL 53.32 69.04 94.00 117.06 I ATRA -132.38 -74.15  -109.64  -142.24
b R R 369.83 549.19 713.22 902.12 4 -74.94 -38.48 -52.43 -69.18
VAR S -0.94 1.00 2.00 3.00 #FXEDANERAHR 231.90 218.55 171.85 142.80
VBRSNS 370.77 548.19 711.22 899.12 HLA&REHM -337.19  -193.08 77.54 90.49
Vil 470.83 277.75 355.29 44578  mKREH
R A= AT 2R 2132.44  2809.07 3591.06 4507.42 HEMAMEKFE 46.10%  31.46%  27.92%  25.47%
Ve 1139.31  1649.78  2070.51  2685.11 ZFLAlHEMEKE 151.99%  47.45%  30.69%  26.39%
AR T~ 346.80 347.78 358.37 37438  FAlA¥EKE 140.96%  48.50%  29.87%  26.49%
K H AT 98.59 98.59 98.59 98.59 EBITDA ¥k % 96.89%  35.06%  26.86%  23.27%
EE N2 N 7.82 7.59 7.66 7.64 FRARE
BRI 1024.16  1008.24 989.80 91511 &A% 37.91%  37.49%  36.86%  35.37%
AH R AR LS 173.15 144.17 115.19 86.21 Z=%% 11.34%  12.19% 11.27% 9.82%
HAeAE R T 146.89 166.84 186.79 206.73  HAIE 17.50% 19.77% 20.07% 20.24%
w7 gt 5539.99  6509.79 777325 9326.97 ROE 12.81% 16.36% 18.00% 19.11%
48 453K 1033.43  1364.61  1698.52 2052.74 ROA 6.68% 8.44% 9.18% 9.67%
R AT Far FRAL IR 762.67 1073.82 1357.30 1756.32 ROIC 13.38% 15.05% 15.66%  16.43%
KAAf K 365.00 365.00 365.00 365.00 EBITDA/4KE A 27.28% 28.03% 27.79% 27.31%
A R AR 491.99 348.57 391.05 431.65 EiEfE
A At 2653.09 3152.00 3811.87 4605.71 E#HFAHFE 0.41 0.46 0.50 0.52
A 441.27 441.27 441.27 44127 BRF{FREE 2.19 2.77 3.61 4.75
FANAR 1754.91 175491  1754.91  1754.91 MK EH % 3.14 3.31 3.15 3.16
R 608.32 1082.36  1683.94 2440.82 AWRAH%E 1.19 1.25 1.21 1.21
3B HN S KRR A 2808.65 3278.54  3880.13  4637.00  HEHARETPRELLELIA 77.72% — — —
VR & 38 78.25 79.25 81.25 84.25 W ALEH
M A AL B A 2886.90 3357.80 3961.38 4721.25 WA HAGi#E 47.89% 48.42% 49.04% 49.38%
i B Ao i AR A A AT 5539.99  6509.79  7773.25 9326.97 i E&ANHIE GAY 53.39% 55.45% 54.61% 52.89%
AL E 2.04 2.06 2.06 2.07
s 148 1.39 139 138
EBITDA 576.32 778.40 987.48  1217.27 A EZAHFE 35.70% 13.53% 15.42%  15.82%
PE 63.20 42.74 32.95 26.06 AR AGAR
PB 8.34 7.15 6.04 505 ARk 0.84 1.24 1.61 2.04
PS 11.09 8.44 6.60 526 HRFRF 6.36 7.43 8.79 10.51
EV/EBITDA 41.46 31.36 24.96 2045 HRZEALEL -0.50 -0.80 -0.04 -0.07
S 0.56% 0.32% 0.47% 0.61%  HMAA 0.30 0.17 0.25 0.32

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 A B B KRIRMAM TR AHA RE 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

, RN B TARIE KRS P a3 &R HE RIS, B, $¢aﬁ$miﬁAn€T&7a$ B gm0 T kA5
&,&\%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

H3RAZF (688122) 2021 F—F 4R &t

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
AR AR AE 1258 18825189744 18825189744 zhengyan@swsc.com.cn
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