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X % # (603233) Ex4Hm HAfh: — 7 (6 4A)

N

- B &7 it A

SOUTHWEST SECURITIES

K RIF, T RRR

BEZRE
o LbHEL:

N E) 2021 F—FRFE I 40.6 12T (+20.7%) , I V3 F A F
18 3440 (+21.5%) , Fedb)aE4 400 34400 (+25.2%) .

N —EREAEN 39.4% (+1.6pp) , AHH T ZREMENR, FLEA 7+ %
G RAFTEG HE R AR 23.1% (+0.7pp) , FIEE A EH 4.6% (+0.5pp) ,
FBRRFREE A 2020 F B RRIEAL 28R R R 5507 75 T, A A 4 4K
1377 BAFTE; WHFAEN 0.8% (+0.8pp) , £ & R AAT AN 4T A
BT S A 4 A BT R

FFRAMFETAY RS F—FRELGHRE, TFEFAZERRYHEK, 27
—F A TR FERRA T, M ETE2HTUTRRE: 2020 F—FFH T
KW Heh, N LEgEKkRE, BRESEH. N3 2020 F LFFH3EE
456 K, THF#%11E 808 K. 2020 SF ¥ FH#3E B iy, FE
2021 F—FF U GHEKEEH FE TG, AF—FF NI EREEm, &
£ 2021 5 —F4, NAMWMAIE 6451 K (BB JE 394 K) , —EE N4
¥V JE 431 K, HFHFINE 294 K, MG E 76 £, B 79 £, XA
J& 18 Ko i Hu KA A o 8] BAVAR /) AR R A TR 6 09 LR I6 %
WX, —FK 34 QI ErHELERR., XFTXFHTNEHLZLES
FEZWEFFIERS, BRSFHBHRETE, AHASFET RN LE5H
HEREFRE,

o ZBAFMEZIEB, it 2021-2023 5 EPS %A1 % 2.06 ;L. 2.61 T4= 3.30
T, 3B PE H A 37 1%, 29 4540 23 45, # 8 2]\ 8] A2 4 iy 3 K 47 b {5 AL
B, 5P&EEFERS, A4, FLERRLRRRATEE, KERHESEWK

TR Ko FHF “ENT PR,

o ReRT: ETKRRAMY, HRALFERABAN, HoENHRILF,

FARIF A 2020A 2021E 2022E 2023E
TAMN (FF L) 14582.87 18109.32 22245.66 27168.85

WK E 30.89% 24.18% 22.84% 22.13%
2 8N 8 4 A (B L) 1062.18 1356.72 1720.29 2176.36

WK E 51.17% 27.73% 26.80% 26.51%
HREkE EPS (L) 1.61 2.06 2.61 3.30
A% 7l s % ROE 19.43% 21.11% 21.83% 22.39%
PE 48 37 29 23
PB 9.38 7.97 6.48 5.25

R7EXN: Wind, & hiE K

% & iEFAT RS

AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017

WR%8: duxy@swsc.com.cn

AT FRER

F#kiE5:  S1250520070005
w1%5: 021-68416017

Wk 4 : zhangxi@swsc.com.cn

GCRELE

— K S #

— X300
70%

54%
37%

21%

4%

-120% . . . . .
20/4 20/6 20/8 20/10 20/12 21/2

RIERR: FRRE

B A(ILIL) 6.59
B A BL(fChE) 6.56
52 & AR K i) (L) 65.68-105.07
EE(IL) 504.96
Bl ) 155.07
HRF () 8.13

XA R

1. KA+ (603233): Wbtk F &M, I
HEREMEK  (2021-04-21)

2. KA (603233): L4t GEAFAS %,
Yk P KRR F % (2020-11-01)

3. kA4 (603233): I1/EAeid 3K, #4
IR ESFHAY  (2020-08-28)

4. KA (603233): L FAZHM, Ak
JEY kA BAeik  (2020-05-01)

W4l BRI UG B E & 3R
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SOUTHWEST SECURITIES

b X % # (603233) 2021 4 —%if &iF

f&: M&5mAE#EIA

ASRER (EFL)  2020A  2021E
ER XN 14582.87 18109.32 2224566 27168.85 4 #)id 1083.02  1383.33  1754.04  2219.06
7k R A 8973.44 11045.78 13558.30 16537.14  #71H L4 339.80 218.58 241.07 263.56
B AL AR Ao 60.04 74.55 91.58 111.85 M% %A -11.05 37.41 44.44 54.22
HERR 3470.89  4255.89 5161.24  6221.97  HERAEHK -24.77 0.00 0.00 0.00
EREA 701.65 858.71  1057.18 1292.87 “ETEFALH 1178.21 -241.57 177.37 350.59
w455 R -11.05 37.41 44.44 5422 Hfb -611.30 -1.16 -4.32 -4.61
P BALB K -24.77 0.00 0.00 0.00 BEFEHALAAHK 1953.92  1396.59 2212.61  2882.83
Bk H 18.16 -0.39 -0.54 047 FARLH -629.95  -210.00  -210.00  -210.00
/\Mﬁﬁﬁtﬁzéﬁﬁ 7.76 3.88 4.53 485 it -441.29 3.49 3.99 4.39
Htbzg 0.00 0.00 0.00 0.00 HEEHALR%H -1071.24  -206.51  -206.01  -205.61
%*-ﬂkﬂﬂsl 1447.96  1840.47  2336.89  2955.17 4EMtE3 127.39  -190.86 0.00 0.00
HrdkzEdis -1.55 -0.15 -0.39 -0.50 Kz -16.11  1405.00 0.00 0.00
#13H B R 1446.41  1840.31  2336.51  2954.67 MARAEKFT 366.04 0.00 0.00 0.00
FRA3HL 363.39 456.98 582.47 735.61 I ATALA -328.17  -212.44  -271.34  -344.06
%A1 1083.02  1383.33  1754.04 2219.06 Hfe 1059.89  -228.42 -44.44 -54.22
Y HME A ME 20.84 26.62 33.75 4270 EFEHALRAEHR 1209.03 773.28  -315.79  -398.28
BN S A 1062.18  1356.72 172029 2176.36 AEREHH 2091.71  1963.37  1690.81  2278.93

Fr Atk (@570

Vil 3750.37 5713.74 740455 9683.48 MRK#S
R A= AT 2R 755.79  1001.88  1211.86  1477.37 HERKANEKE 30.89%  24.18%  22.84%  22.13%
Ve 2682.53  3299.71  4051.13  4941.86 T ALEMEKE 57.69% 27.11% 26.97%  26.46%
H AR T 1108.62  1586.06  1799.95 194590 A AlEMEKF 55.48%  27.73%  26.80%  26.51%
K H AT 0.32 0.32 0.32 0.32 EBITDA ¥k % 43.15%  18.00%  25.09%  24.81%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 1287.16  1276.37 125528 122391 &A% 38.47%  39.00%  39.05%  39.13%
FR A Wk o2 & & 1872.30  1926.85 1978.19  2026.34 =% % 28.54%  28.45%  28.15%  27.86%
HAeAE R T 874.83 912.50 941.17 960.84  HAIE 7.43% 7.64% 7.88% 8.17%
¥ = &t 12331.93 15717.43 18642.47 22260.02 ROE 19.43%  21.11%  21.83%  22.39%
48 453K 190.86 0.00 0.00 0.00 ROA 8.78% 8.80% 9.41% 9.97%
R AT Far FRAL IR 476153 5917.89 723510 8829.28 ROIC 28.92%  35.68%  40.56%  48.92%
KA 0.00 1405.00 1405.00 1405.00 EBITDA/4HE A 12.18%  11.58%  11.79%  12.05%
A R AR 1806.64  1840.71  1965.85 2114.21 EiERS
A4 6759.03  9163.60 10605.94 12348.49 EFFRA#F 1.39 1.29 1.29 1.33
M A 658.62 656.34 656.34 656.34 B RS 14.20 16.30 20.32 25.42
FAMAR 1761.89  1761.89  1761.89  1761.89 MKk JE 4% 37.02 36.67 36.03 36.08
G A E 2873.73  4018.01 5466.96  7299.26 AR E 3.78 3.69 3.69 3.68
3B HN S KRR A 5384.81 6339.12 7788.06  9620.37  HEBAREIMELLELKA  111.16% — — —
VAR FR AR S 188.09 214.71 248.46 291.16 W ALH
BAARSAH 5572.90 6553.83 8036.52 991153 H~ Hhif#E 54.81% 58.30% 56.89% 55.47%
i B Ao i AR A A AT 12331.93 15717.43 18642.47 22260.02  # &4 4% RAn 20.69% 28.51% 24.63% 21.15%
AL E 1.52 1.79 1.83 1.87
RAE 103 1.28 132 136
EBITDA 1776.71  2096.45  2622.41  3272.96 fiAl AT E 30.90%  15.66%  15.77%  15.81%
PE 47.54 37.22 29.35 2320 HBRAR
PB 9.38 7.97 6.48 525 ARlsE 1.61 2.06 2.61 3.30
PS 3.46 2.79 2.27 1.86 HMRAEHF 8.18 9.62 11.82 14.61
EV/EBITDA 26.51 22.11 17.03 1295 HREZETALE 2.97 2.12 3.36 4.38
S 0.65% 0.42% 0.54% 0.68%  HMAA 0.50 0.32 0.41 0.52

HAEFEK: Wind, & FiER
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=N Bhik
| SouTHwESTsEeuRmES X & # (603233) 2021 —F R &iF

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

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

X % # (603233) 2021 4—F 4 XKif

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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