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SOUTHWEST SECURITIES

RIM R TR, Ql BluidfEiE K

BRE & A

o WHEL: NAAAT 2021 F—FI, 2021Q1 FMEIK 22.4 LT, R
Kk 32.8%, & T 2019 R A K 24.5%; A4 41 1.8 2T, Bk
22.6%, AA%F 2019 F R A3 K 10.4%; 1edkjslaf 44N 1.6 101, R
WK 12.6%, ME T 2019 FRMEK 5.2%., FELFEHRREITBZRFEAISH
B RR FF TR 1983.9 7 e

Q1 Z kA K, Thiom, QL A3 EHIEL Q4 a9 KEH ., &KMIKAR
B TReA=: (1) BINIREFTAESEE, N gEmEragigK,
2021Q1 S S MBI L 1.7 1o, Rk 2345, (2) 25BEHRT,
HBTRERERERY, ATHETHY kB R, RERFHGEEFY, 2%
TAERY LA, o, EFRE T LASHNNHRE T RHEMLHE,
N EMEAT —RRRTE. WA BHYRERT K, ANERTHEETS
BATHEKIE, (3) MAEXLRHEZRTHA AT, NSRS DIFHTIRIENG
T A, KAIEM L EEE BT HAIE K,

BARAGH TR HEMM, Na%eEAEH 31.4%, FRY 1.9pp, %
2019 R M T 1.3pp. ZMAANNLAETREEARFTERE: (1) —
FHENMHRI LS B K, LAREMEILEREN G ES B BA
Ti#s; (2) RMANELES T AR LT R—CW I @H 0. FRAES G,
NEANE R M EIE R RIS RES AN 15.8%/3.6%/-0.3%, FlLEH
1.8pp/0.1pp /0.1pp, 4HE % M & £ 22\ 5] £ RE I N A T )7 45 AR E 45 %
R Fh kA, NAEFEH 7.8%, Rk 0.8pp, i F 2019 F
Rl A%V 1.1pp.

© FEACEBIY BAF S, N4t 2021 FAL S IR B AL Z iR R, AP s
NEFE FREEARBAMSF T R I 107 AT 1800 7 47, & A% K 2.35%
R Z A A 2020 SF4 Eak, 2K 2021-2023 F £ 8 b HHNIE K E K
T 15%/33%/56%, 4 F)iH3E K £ TIKT 5%/16%/33%. AXACHE BRI R T
SnalF G REY T, AR IAARELGEN, AL LKPKE.

BAMMEZFEEN. NEAEADEETLAZLY, EEXTEERBHLG,
PR b T A E K Fit 2021-2023 4 EPS 44 1.37/1.59/1.80 T,
AR ZHF ISR RS 13.7%H E AWK E, BH “EN” IR,

o RERT: RHFMAERKGEF . 3 ood6 T BIRHAE,

FARIF B 2020A 2021E 2022E 2023E
FLBEN (FF L) 11223.75 12966.23 14927.30 17231.78

ELR 20.02% 15.52% 15.12% 15.44%
I3 BB 8 A (B L) 940.08 1051.33 1222.59 1383.10

ELR 14.07% 11.83% 16.29% 13.13%
Rk E EPS (L) 1.23 1.37 1.59 1.80
%% I A % ROE 21.40% 20.10% 19.60% 18.77%
PE 27 24 21 19
PB 6.00 5.02 4.19 3.53

R7EXF: Wind, & hiE R

% LKA R P

HTIT . 22 AL

kiS5 S1250518090001
#7%: 023-63786049

W48 : gmh@swsc.com.cn

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

‘

GCRELE

— JURA A

— X300
50%

37%
25%
12%

-1%

-13% . . . . .
20/4 20/6 20/8 20/10 20/12 21/2

RIERT: KRR

B AR (L) 7.67
B A BL(fChE) 7.64
52 & AR K i) (L) 28.19-45.8
B E(fL ) 256.62
B (M) 86.21
A F (L) 5.82

XA R

1. urafkty (002242) : FlFHREK,
Feu+Ril S ek (2021-04-01)

2. iy (002242) : Q4 3EiRIFHLR
, 25 FAH®RHEK  (2021-03-02)

3. LMy (002242) : & EANE Hikg
¥, Q3 FMIBRIF LRI
(2020-10-27)

4, Jum ity (002242) : s Bl R3] &,
FAEAUE K (2020-08-26)

5. /LMy (002242) : FeRakiktyrm
(2020-08-02)
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e skcnes FFa A (002242) 2021 % —F 4.5

f&: M&5mAE#EIA

£ % (5% ) REREL (EFAL)__2020A __2021E

ER XN 11223.75 12966.23 14927.30 17231.78  ##lid 916.31  1024.75  1191.68  1348.14
TR A 7626.33  8760.73 10062.67 11652.99  #71H 54K 89.57 38.61 39.79 41.21
B AL AR Ao 59.05 68.75 78.27 90.74 M#%RA 1.06 -29.14 -51.76 -78.40
HERR 1867.76  2139.43  2507.79  2894.94  F A BALMK -1.42 3.00 3.00 3.00
ik 398.10 907.64 104491 1206.22 “EEEF AL 766.73 77.04 221.46 156.24
w455 R 1.06 -29.14 -51.76 -78.40 Atk 237.05  -103.50 -110.07  -113.01
P BALB K -1.42 3.00 3.00 3.00 BEFEFHALAALHK 2009.30 1010.75  1294.09  1357.18
Bk H 61.79 65.00 65.00 65.00 WAL E 53.36 -50.00 -50.00 -50.00
MRMMEE H R E 65.52 37.06 42.52 4453  HAe -713.62 102.06 107.51 109.53
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%H -660.26 52.06 57.52 59.53
B A 1066.42  1217.89  1389.94  1571.82 4EMitE3 0.00 0.00 0.00 0.00
HrdkzEdis -3.55 -24.55 -3.64 -3.73  KiE 0.00 0.00 0.00 0.00
#13H B R 1062.87  1193.34  1386.30  1568.09  RAARERIT 46.14 0.00 0.00 0.00
P Fg AL 146.55 168.59 194.62 219.95  ZATRA -444.92  -188.02  -210.27  -244.52
b R R 916.31  1024.75  1191.68 1348.14 Hfe -381.60 7.56 51.76 78.40
Y HME A ME -23.77 -26.58 -30.91 -34.97 EREDAERAR -780.37  -180.46  -158.51  -166.12
VBRSNS 940.08  1051.33 122259  1383.10 ALREAR 553.04 882.35 1193.10  1250.59
Vil 1961.21  2843.56  4036.66 5287.25 AKfEH
R A= AT 2R 2292.96  2588.01 2991.27 3459.99 BN KE 20.02%  15.52%  15.12%  15.44%
Ve 944.93  1083.93  1244.80 144233 B ALEMEKE 13.11% 14.20% 14.13% 13.09%
HARAT* 2100.62  1356.71  1373.35  1392.91 AR E 13.72% 11.83% 16.29% 13.13%
K H AT 182.67 182.67 182.67 182.67 EBITDA 3%k % 14.77% 6.08%  12.27%  11.37%
EE N2 N 91.01 91.01 91.01 91.01 FAIEEAH
R AR IA 657.32 673.66 688.82 70255 EAF 32.05%  32.43%  32.59%  32.38%
AH R AR LS 124.87 120.35 115.84 11132 =% % 20.20% 23.28% 23.45%  23.35%
HAeAE R T 779.24 778.81 778.38 777.96  HAIE 8.16% 7.90% 7.98% 7.82%
¥ = &t 9134.83  9718.72 11502.80 13447.98 ROE 21.40%  20.10%  19.60%  18.77%
48 453K 0.00 0.00 0.00 0.00 ROA 10.03%  10.54%  10.36%  10.02%
R AT Far FRAL IR 4014.67  4320.13 5085.91 5882.40 ROIC 62.27%  84.92%  92.16%  100.10%
KA 0.00 0.00 0.00 0.00 EBITDA/4E A 10.31% 9.47% 9.23% 8.91%
A 5 Ay 837.66 300.95 337.84 38291 EiE#S
A4 4852.33  4621.08 542375 626531 EFFAHE 1.35 1.38 1.41 1.38
M A 767.17 767.17 767.17 767.17 BRFFEEE 16.92 20.11 23.11 26.39
FAMAR 933.78 933.78 933.78 933.78 AR A A FE 53.68 54.56 53.02 53.49
R 2561.22 342454  4436.86 5575.44 A WRA#% 7.50 8.63 8.63 8.66
3B HN S KRR A 4283.76 512549  6137.81  7276.39  HEMAREFAKIHALELIN  107.43% — — —
VAR FR AR S -1.27 -27.85 -58.76 -93.72 RALZH
BAARSAH 428249 5097.64 6079.05 7182.67 W Hhfi#E 53.12%  47.55% 47.15%  46.59%
i B Ao i AR A A AT 9134.83  9718.72 11502.80 13447.98 W &AXHIE ffR 0.00% 0.00% 0.00% 0.00%
AL E 1.52 1.72 1.80 1.86
RAE 132 1.49 156 163
EBITDA 1157.05 1227.35 1377.96  1534.63  fiAl A& 47.33%  17.88%  17.20%  17.68%
PE 27.35 24.45 21.03 18.59 HBAEHF
PB 6.00 5.02 4.19 353 ARlsE 1.23 1.37 1.59 1.80
PS 2.29 1.98 1.72 149  HRAEFKF 5.58 6.68 8.00 9.48
EV/EBITDA 18.54 16.76 14.06 11.81 HMEzTAE 2.62 1.32 1.69 1.77
S 1.73% 0.73% 0.82% 0.95% MM A 0.58 0.25 0.27 0.32

HAEFEK: Wind, & FiER
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B o HRREAY (002242) 2021 4— 44 iF

S AT IR A

AREZ LT LA+ EIE R LA IS F AR R T BT EZMAIERIATIF, REPTRBGKIEYN
R AAELSMEH, PTEBATHOATFORLIEM, BT 5FAMFHLE0, B, EWNRE LKES., AT A
FEARGE, TH, L REERREFLARIESE LR A M R 0 R BUET A X 89 4ME,

E g e R

FEN: KR 6AMNAN, ANRART IR 300 4543k £ 20% 0L L

HA: KR6AAN, AMLaxtF & 300 543k EAT 10%5 20%Z 1]
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, MEAR PR 300 458518 £-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

TE£FY
HEEREDATRA S OATHA “AN7) BATEIEAKRERER AHRGIERLF G0 LS F

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

AREPHELYRBRTAFRA, AN EEZ LG EFAE., TEERTERTEEMRIE. RIRETEY
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& B F b9 T b S
&,&\%ﬂéaﬁ%&ﬁrﬁiﬁi@&o

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|
MR “HEIER” , BEARFSARERAMRETHEREG A BT KRERRPIRRA X AR
H ATy, A SRR B e B8 SR ST AL A ALA
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SOUTHWEST SECURITIES

a4y (002242) 2021 F—F i &It

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E |73
Hopk: AL MK &AL 66 5 K JE 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
g
sht: EITAEE X KH Kl 6023 561 KA 44
¥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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