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SOUTHWEST SECURITIES

;\ B is b

) JFERH, AIFKARE

BRE & A

® Ff: NI A 2021 F—FI, LA 52T, FHIEK 56.2%, =2
4] 8016 77 T, Bk 4.1%, ICAARTAHEL. )55 T A HA .

O XBEFIELEFH, LETHFEmE. 1. p%LE, KHAR. PXERA
B ERRE IR O & HE DA E I LM 2.5 1L A(+84.5%). 2.4 1L
7.(+36.1%). 842 7 1.(+376.6%). 999 7 1(-7.8%). 683 7 L(+5%). K44
FaE gt K, FMHME AR R TR, 2, S REEH, 2HH. LHEA.
CH., AT, A A ERLT RN 42 127 (+49.6%). 4597 7 T
(+410.2%). 4189 75 7.(+25.2%). 593 7 1.(-9.2%). 247 7 A(+70.3%); &%
WA R R RIABGR R, BH. AT AARNRAE. 3. S EEA, BE.
fedr A, B, Kb, A, £, H o BHER S A 25.6%. 52.7%.
97.8%. 55.6%. 94%. 83.5%. 49.8%. 66%. &L Y T HIE KM, LF,
b, RAbbkEK, 8w KTHFehE. 24 AFTe78E, ®RE 2021Q1
K, NELEH BT 3184 K, #3183 K.

o BREIRFHERN, BAKEKSAE, 1 BIREFE 37.7%, FIILTH 2.7pp.
2. BZRAET®E, HERAE 17.9%, RiLigi 84pp, T &2H T/ &%, 124
R, BRREIREAR S K FIZE A E 3.6%, FILTE 0.6pp; o
K5 RFE 1%, BT’ 0.7pp: W45 Al $-2.6%, FLT % 2.1pp; #4K4 4]
% 15.4%, Rl T & 7.7pp.

0 hf ) RIT+HBRARE B+ R IBY F, KIAREAN A RR. N3 AX 21 F B FRILR
P K KT 30%, 4 F1IE R g K R KT 15%. 1. Shfdik s gdpst, it
Bzt NERT. ARRKETE, Rtk 701K, &t
Bz, 2 RS A A TR, £ 20, 21 A E TN
IR, AT HMA R TARMRME, ExKAEAAM, 3. FAFEF 16312,
HAiX A, ARG A S AN, HNE kR AEREAR N LIE,

o ZAFM LK EN Hit 2021-2023 F )3 G4 41E A A 45104, 5.4 10T,
6.5, EPS ##% 0.71 . 0.85 . 1.03 T, * &% PE 25 % 68 1%,
57 4%, 47 4%, #4F “EN” 4%,

O R&RT: RAHMER KRBT 5% NG,

FARIF B 2020A 2021E 2022E 2023E
FLBEN (FF L) 2364.66 3198.58 4166.05 5199.35

Wk E 36.90% 35.27% 30.25% 24.80%
V3 BB 8 A (B L) 364.27 447.95 537.86 646.48

Wk E 22.66% 22.97% 20.07% 20.20%
Rk E EPS (L) 0.58 0.71 0.85 1.03
%% I A % ROE 9.77% 10.39% 11.41% 12.43%
PE 83 68 57 47
PB 8.15 7.05 6.45 5.85

KEFH: Wind, BFiELE

% & iEFAT RS

DA AAIR

ki35 S1250513110001
#.7%: 023-63786049

WR48: zhz@swsc.com.cn

‘

GCRELE

— RUKRdh

V300
144% ¢

115%
86% |
57% |

29%

0% N . . . . .
20/4 20/6 20/8 20/10 20/12 212 21/4

RIERF: KRR

BRI A(ILIL) 6.30
#B A BR(ILAR) 1.25
52 & AR K i) (L) 38.73-82.24
B E(fL ) 292.21
B E (L) 43.62
HRF () 6.05

XA R

1. Rok A% (603317): &ifigikess, Kk
MIEKTH  (2021-04-02)

2. XA (603317): &~ SRl 4, &
FHETH  (2020-10-22)

3. Kvkf & (603317): Q2 dkd KAZFIM,
KN e ARiR (2020-08-22)

4. XA &% (603317): AlidtkkIE K, &
WA A SARHA (2020-07-03)
5. R%AR & (603317) : AU E B33,

E 3G A e (2020-05-13)
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f&: M&5mAE#EIA

A% (5% ) REiEA (FFL)_2020A __2021E

ERR N 2364.66  3198.58  4166.05 5199.35 4 #iF 364.27 447.95 537.86 646.48
L3, 1383.50 1858.66  2420.14  3021.95 718 Gk 27.61 44.83 46.44 47.69
B LA B e 19.19 30.07 39.58 4939 M%HA -15.21 0.11 0.16 0.19
WERA 474.19 591.74 770.72 977.48 S RAEAR K -7.22 0.00 0.00 0.00
&34 R 102.32 239.89 354.11 44194 BEETEFAREH) 82.34  -162.91 154.86 32.39
%% A -15.21 0.11 0.16 019 Hfe -99.01 -29.61 -31.23 -31.31
F P BAL K -7.22 0.00 0.00 0.00 BEEHALREHR 352.79 300.37 708.09 695.44
HBAH M HE 34.93 29.61 31.23 3131 FARXH -148.15 0.00 0.00 0.00
NMRET SR A 0.00 0.00 0.00 0.00 Hfe 276.69 16.61 16.23 16.31
Atz E s 0.00 0.00 0.00 0.00 HFEHALA%HK 128.54 16.61 16.23 16.31
& WA 406.93 507.72 612.57 739.70 s H 0.00 35.00 -35.00 0.00
ER oS- 2 8 21.13 16.66 17.49 17.82 kM 0.00 0.00 0.00 0.00
18 %50 428.05 524.38 630.06 75752  JRALERT 1699.28 239.15 0.00 0.00
PR AL 63.78 76.43 92.20 111.04 L AHREA) -115.68  -109.28  -134.39  -161.36
R 364.27 447.95 537.86 646.48  HAfb -17.46 6.89 1.84 2.21
TR A BE 0.00 0.00 0.00 0.00 #FFEAHALARSHK 1566.13 171.76 ~ -167.55  -159.15
V3B N SNAREFE 364.27 447.95 537.86 646.48 AR EHS R 2047.46 488.74 556.78 552.60
®PEE 2728.85 318259 3774.36  4326.96 mK#AH
RN F A R 41.81 50.84 68.50 85.38 4HEMAMKFE 36.90%  35.27%  30.25% = 24.80%
I 242.72 263.06 349.39 449.06  FALAHEKE 21.94%  24.77%  20.65%  20.75%
HAHFEA T 665.00 849.96 789.13 850.66 4 Al K F 22.66%  22.97%  20.07%  20.20%
KHRAIZ T 0.00 0.00 0.00 0.00 EBITDA ¥k % 18.68%  31.80%  19.27%  19.48%
P B o 0.00 0.00 0.00 0.00 FHKAIgEH
R F A A 508.01 465.08 420.54 37476  EAF 41.49%  41.89%  41.91%  41.88%
AT A TF K Sk 44.71 42.81 40.90 39.00 =%#% 23.74%  26.00%  27.00%  27.30%
H AR T~ 58.89 71.89 86.89 101.89 A4 F 15.40%  14.00%  1291%  12.43%
# =% 4289.98  4926.21  5529.70  6227.71 ROE 9.77%  10.39% 11.41%  12.43%
48 345 3K 0.00 35.00 0.00 0.00 ROA 8.49% 9.09% 9.73%  10.38%
R A Ao AL 2T 330.25 420.51 549.21 691.05 ROIC 31.01%  29.66%  29.40%  31.01%
KHHE 0.00 0.00 0.00 0.00 EBITDA/4KEJA N 17.73% 17.28% 15.82% 15.15%
HAb R A 230.07 193.22 264.55 33558 #EiEfLH
R4t 560.33 648.74 813.75  1026.64 EFFREi#EE 0.74 0.69 0.80 0.88
R A 630.44 630.44 630.44 630.44 R FREE 5.96 7.58 10.41 13.97
FANAR 1968.15  2207.29  2207.29  2207.29 FIKMKKEiE 211.61 233.99 220.76 217.09
g Ak s 1191.19  1529.86  1933.33  2418.46 AW AH#F 8.11 7.35 7.90 7.57
J3 &N S RER A 3729.66  4312.48 471595 5201.07  #EHSREFHRAALELEN  113.13% — — —
IR F A 0.00 0.00 0.00 0.00 FAEZH
BRERS A 3729.66  4312.48  4715.95 5201.07 # = fitkE 13.06%  13.17%  14.72%  16.48%
fi Al A At 4289.98  4961.21  5529.70  6227.71  #EAKEE 4k 0.00% 5.40% 0.00% 0.00%
AL E 6.70 6.84 6.24 5.66
A E 626 642 580 522
EBITDA 419.33 552.67 659.17 787.58  MRA XA E 31.76%  24.40%  24.99% = 24.96%
PE 83.47 67.88 56.53 47.03 HRA4iR
PB 8.15 7.05 6.45 5.85 Al 0.58 0.71 0.85 1.03
PS 12.86 9.51 7.30 585  ARAF 5.92 6.84 7.48 8.25
EV/EBITDA 64.31 48.02 39.28 3216 HRLZENL 0.56 0.48 1.12 1.10
M8 & 0.38% 0.36% 0.44% 0.53% BT A) 0.18 0.17 0.21 0.26

HAEFEK: Wind, & FiER
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W oo o Rk & (603317) 2021 F— 4K iF

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

TEFY
B EE R A TR 8] QAT RAR “Ane8)”) AA ¢ EEREREZERRBRGIERRT ki T4,
Al AR g FPmE BN, 5ARE TN RBEF IER R G L FBEENZ RIERRREAH ., K
ERANEUE-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 RENANLE], FERKEABRREZAREFOAZRALAE P AN RXBEIM T RS HA RS 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
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SOUTHWEST SECURITIES

R%A & (603317) 2021 F—F iR &iF

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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