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TEBEARFS, QL LM

B &R

FH: NS AN 2021 F—FHR, BEMANEEAE LKA 148101, Rk
K 51.1%, 135 TN AMEAIAN 22101, R K 164.8%, %%k
FARE NG AT A A TN LR, BB AA 2021 EF 5 L HL, it 2021H1
2 B bR AR 4 FNEAE 4.0-5.2 10, 2R3 X A 56.6%-103.6%:

FuBRERTA, B LGHEHEK, 2021Q1 F&MH N 17.8 7 Tivk,
o bk 9.4%, #aha ) BARE A E EITE 28.4%, FlIbIEK 2.4pp, KK
1.4pp. #EANW ] FEcBmb st LAY, B E 4 A 22 8, B4R 18.3
7 Ak, NEER FER AR, FAREBTATES T H. I 202101 23
HE S MEATE AERRE ERZF AR M HFAESNA 1.4%.3.7%.
1.1%, FRILTFAT 0.7, 0.4, 2.0pp. F4EMIT L& & 8% LR Ak F o) sk e
ERAKFA TN LGHFEEK,

FEEEFE, RERLEY K: 202055 A, »5] “F7 42 ok RRA 4
FREERBRERZIZAD” F—knT, HRF 20 TESKMES 4.2 ok
HARBAEZEE, A P03 Fok L-EEMAE, L-¥8B2Sih ¥
M F AL, AREEBE S BREBHFEY K. 2021 F 4 A7 %A RILFE “Hm
R 5 5o ) 3E BARIR = b T B 7 BAT H — R IRIEA T, BERIT 30 LA #ATE
# MPE. CEMPP ¥ 4 24 MNEmAL TSR B, =& =ik 9.57 Tob/5, A8
TR LEEE, TENIKHLE.

FaBT VAR TFRREAER, FRSENEMIE, Lk ARLH, 1999
FH AR ERIR 110E4, 2020 F ¥4 B4 E M L4 F 105104,
ARAEF ROAR O K AE, 2015-2019 F, FMrR =S FH LS KEL 3
42.6%, 2018-2019 “F 4 R ZF M4 = a5 PR, 3 5T % N A
BEMNE, THFERM, R AREIE, FhedbidmT X kbbk
B BRREZETH YR, N8 %] BRI &, PEAFAHERAER
KRBT, FEMBRATLZLETE, AATASRRE ST HHM.

o ZAHMERZFEN. LHEZAFTN, TS 2021-2023 5 EPS 27414 1.42
. 1.66 T, 1.87 T, 4+ “EN” HF4%,

® ReRa: BRMHMMER KA. TiFERKREAN.

FARIF B 2020A 2021E 2022E 2023E

FLBEN (FF L) 4968.75 5852.93 6565.58 7056.86
Wk E 19.33% 17.79% 12.18% 7.48%

V3 BB 8 A (B L) 612.21 742.68 872.09 978.83
Wk E 96.76% 21.31% 17.43% 12.24%

HRIE A EPS (L) 1.17 1.42 1.66 1.87

%% I A % ROE 14.24% 15.66% 15.91% 15.54%

PE 21 17 14 13

PB 3.18 2.88 2.47 2.14

KEFH: Wind, BFiELE

% LR R P

AT YR

kiS5 S1250519080004
#7%: 021-58351679

W48 : smg@swsc.com.cn

GRELE T

FR A

YHA300
103%

81% r
59% r
36%

14%

-8%
20/4

20/6 20/8 20/10 20/12 2172

ESLA(TIT) 5.25
B A E(ILAR) 5.22
52 J& MR K A (L) 13.63-30.25
BT ) 126.39
ERE (L) 86.50
R T () 7.42

1. A1 R4LF (002258): 2020 F ik 4 #04%
WK, FFARKE (2021-03-07)
2. Al/RALE (002258): 2020 4k 4 A8
¥, HHEARAE (2021-01-20)

3. AR (002258): % =% % £4)% K
W, BRFFKREEK  (2020-10-25)

4. F)RACE (002258): FEMEMA4 B4,
M=ZF L4 HA  (2020-10-09)
5. Al/RALE (002258): ¥ 3R k4 R g
60%, A#FAKRALE (2020-08-06)
6. A /RILF (002258): FaMiT L& LA
Bk, N RIS R KRR FE

(2020-07-08)
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XBERIK:

18X 1: T 2021-2023 SF 8] Eae R AL 44 15.0 7 ik, 14.9 7 ek, 14.8
7 alek, 4% 1.3, 1.5, 1.5 Fok;

fBi% 2: 7 B A F e 2021-2023 4% 700, 900, 900 #, F&HLM 44 40, 40,
40 77 Tl

& 1: 2 LHFBUARLANE

¥4 BHAL 2020A 2021E 2022E 2023E

4968.7 5852.9 6565.6 7056.9

Efud 19.3% 17.8% 12.2% 7.5%

At

A 3530.1 4028.0 4474.6 4770.1

ERIES 29.0% 31.2% 31.8% 32.4%
N 3412.5 4022.6 4485.7 4697.5

gl 35.0% 17.9% 11.5% 4.7%

R¥HGRH -

R 2358.8 2695.1 2960.6 3053.4

ERIES 30.9% 33.0% 34.0% 35.0%
N 1108.6 1330.3 1529.9 1759.4

Efd -17.7% 20% 15% 15%

R 2 ) 7

AR A 817.9 957.8 1101.5 1266.7

ERIES 26.2% 28.0% 28.0% 28.0%

N 447.6 500.0 550.0 600.0

gl 54.6% 11.7% 10.0% 9.1%

Ak

R 353.3 375.0 4125 450.0

ERIES 21.1% 25.0% 25.0% 25.0%

RIERR: BBk »

WA LR E LG E & BRI,
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f&: ME&mAEREIA

£ % (5% ) RERE R (FFA) _2020A __2021E

ER XN 4968.75  5852.93  6565.58  7056.86 4 Alid 670.54 813.44 955.19  1072.09
2ok R A 3530.05 4027.98 447458  4770.12 I E 54 390.89 44757 671.43 865.20
7 AL A B e 19.89 24.87 27.36 29.60 M#H%M 129.00 98.61 109.05 101.23
HERR 124.48 160.23 174.66 189.55  F/FmAEHIK -3.05 8.00 8.00 8.00
ik 228.30 585.29 656.56 705.69 LEEEHFALH -218.67 -353.24  -352.37 -121.74
w455 R 129.00 98.61 109.05 101.23  HAft -69.71 -18.27 -20.46 -14.05
P BALB K -3.05 8.00 8.00 8.00 BEFEHALAAHK 899.00 996.12  1370.84  1910.74
Bk H 1.85 0.00 0.00 0.00 FTAXH -307.67  -900.00  -900.00  -900.00
/\Mﬁﬁﬁzﬁzéﬁé 7.02 9.04 8.37 8.59 ik -197.11 10.05 8.37 8.59
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%HR -504.78  -889.95  -891.63  -891.41
%*-ﬂkﬂﬂsl 772.99 956.99  1123.75 1261.28 fEMfEi 127.70 60.11  -150.36  -483.26
HrdkzEdis 0.25 0.00 0.00 0.00 K3 -184.70 0.00 0.00 0.00
ZARERE 773.24 956.99  1123.75  1261.28 JARAERIT 0.16 0.00 0.00 0.00
P Fg AL 102.70 143.55 168.56 189.19 I AHALA 0.00  -122.44  -14854  -174.42
b R R 670.54 813.44 955.19  1072.09 A 130.06  -619.58  -109.05  -101.23
Y HME A ME 58.33 70.76 83.10 93.27 EREDALRAR 73.23  -681.91  -407.95  -758.91
BN S A 612.21 742.68 872.09 978.83 A AEFHH 458.60  -575.75 71.26 260.42
Vil 1161.04 585.29 656.56 916.98 KA
R A= AT 2R 972.87  1155.75 1286.66  1384.69 B AMEKE 19.33%  17.79%  12.18% 7.48%
Ve 1068.38  1156.75  1300.57  1414.19 EALEEKF 78.91% 23.80% 17.43% 12.24%
HARAT* 341.82 264.19 295.83 317.64  HAVEIMEKRE 73.46% 21.31% 17.43% 12.24%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 50.57%  16.27%  26.68%  16.99%
T B R 0.00 0.00 0.00 0.00 #HARA
R AR IA 4286.40 4751.66  5121.05 5424.67 EAF 28.95%  31.18%  31.85%  32.40%
AH R AR LS 44791 438.75 429.59 42043 Z=%#% 9.70% 14.42% 14.32% 14.12%
HAeAE R T 184.78 437.12 561.45 301.78  #AIE 13.50% 13.90% 14.55% 15.19%
¥ = &t 8463.21 8789.51 9651.71 10180.38 ROE 14.24%  15.66%  15.91%  15.54%
48 453K 573.52 633.63 483.26 0.00 ROA 7.92% 9.25% 9.90%  10.53%
R AT Far FRAL IR 1436.37  1697.78  1896.18  2005.46 ROIC 14.31%  1455%  14.95%  15.17%
KA 240.50 240.50 240.50 240.50 EBITDA/4H & d A 26.02%  25.68%  29.00%  31.57%
A R AR 1503.48  1022.45 1029.97 1034.95 FiERS
A4 3753.88  3594.36  3649.91  3280.91 Ak FAM#F 0.62 0.68 0.71 0.71
M A 524.38 524.38 524.38 524.38 B RFFEEE 1.73 1.43 1.33 1.34
FAMAR 810.31 810.31 810.31 810.31 BRI A4 FE 6.05 5.94 5.80 5.70
R 2432.69 3052.92 3776.48 4580.89 AW A% 3.47 3.60 3.63 3.51
3B HN S KRR A 397256  4387.61  5111.17  5915.57  HEBARET PRELLELIA 84.38% — — —
VAR FR AR S 736.77 807.54 890.63 983.90 W ALH
BAERSAH 4709.33 5195.15 6001.80 6899.47 & Hhifi#E 44.36% 40.89% 37.82% 32.23%
i B Ao i AR A A AT 8463.21  8789.51  9651.71 10180.38 i &AXFH/E ik 40.95% 44.44% 39.65% 29.38%
R E 1.39 1.32 1.44 1.93
s 097 084 091 126
EBITDA 1292.88  1503.18  1904.23  2227.71  JRA E A E 0.00%  16.49%  17.03%  17.82%
PE 20.64 17.02 14.49 1291 HBRAERF
PB 3.18 2.88 2.47 214  HROkE 1.17 1.42 1.66 1.87
PS 2.54 2.16 1.92 1.79  HRAEFF 7.57 8.36 9.74 11.28
EV/EBITDA 10.17 8.96 6.95 561 HRBELE 1.71 1.90 2.61 3.64
S 0.00% 0.97% 1.18% 1.38%  HMALA 0.00 0.23 0.28 0.33

HAEFEK: Wind, & FiER
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oA I 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
I 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 a&%%ﬁzx\zwﬁiqﬂéﬁﬂﬂﬁmwt%z\f’ KN E) R K IRBM T R A5 H IS PR
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

ARE T O91Z S RB T ATTIA, A0S X3 a9 AN, M RT B RMEETIRIE. AREPTELY
TR &AM R B AN ] F KA ARE S B A FIWT, RS PTAE 09 IE R RIETTARE) 9 As . IMERAZTTNTT
FeTsk, SERATRAEA B )G RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
+, AN ARRIEAREN &G ERFAERN RS, RN, A ARENGRELTERK G B WA T HE 72
B, BIWHE L a7 RKIEADR 6 R R

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
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

ﬁ&%ﬁ%&f’ﬁiﬁ&ﬁ%&ﬁﬁiﬁﬁﬁﬁ REH@FT, ETIMAN ARG AT KEIR, R AR 5] A
REERA “HEIER”, LR ARE AW FTEATAEREG IR MPAE8. KRERRFIBRREH X ELRSE
A M Ay, Zl’\&ﬂ#%ﬂ%%’@ﬁ%:&m«%ﬁf WAL B A

W 4ol )35 B UG 09 E 2 F IR
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A RAF (002258) 2021 F—F4 & i

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
E4:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

%5 & 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
IR % 24 o BANE % 18500709330 18500709330 chi@swsc.com.cn
FRE e 18825189744 18825189744 zhengyan@swsc.com.cn
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