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SOUTHWEST SECURITIES
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BASLFFRI, GiismaEK

B &R

o Wi ELE: NG 2021 F—FE TN 1917 (+45.4%) , 52 L4 #)1H 4860
77T (+42.8%) , FedE)aH%H1iE 4756 7 T (+45.6%) . W F AT,

o HARMLARIETH., LAEH 54.2%(-8.2pp), FitAdFlsgsshTik
PE, o HEHRAEH 3.0%(+0.3pp), AdmKBEAITHIERE, £EFFAE
A A FIEEAE 11.0%((+1.4pp), W TS E BN RAUKE H A
A, ALERER WK, AXFERNEHN 11.7%(-11.5pp), Witd T4t
A M) AL VABOK B AN ] T BT R  M 4% R $-1.3%(+0pp) .

o ERSRFAETRER, TtA ) —FEFBMAHEAE 60%AL, EAFD
AT RE R, NASAFRELRT EEGIG, MAKKEKRT N,
T T RN 8] F bR A 2B SRR, A& E N H k545K
BHFFOHRE KLY, BEARFEANTEEREWSE, SANFRELR
At BatbHhed. BHFHABPRFRM, KRF5R4EEM—REITFN,
#4725 ADC A 2k #iE K IND,

o HHFRAIMEBERER, BOEFEARRERKARHE] . NaEH ETEEHX
R, et Zam T e Al ZHEH0 200 TR, £ & REE TR
FRNEHNGIRALH 049%. BT O3 LHEAR, 5 LB SH
RAR, AR T6 &a—E&BARFLFAR, £84A, HEERIHEH 11%. A
BPHRERE, SERFPHEIESIOFTR, HOHAARK T34 387k,
—BH KL FEARTFHEART 2 5 K. HTNHEH 33 T/ BEACKENH)
L4 ARGE A 2021-2023 Sl N Ao iE B A KR A 30% A A .

o ¥ “EBAH” IR, Fita ) 2021-2023 4 EPS 4 %14 0.63/0.94/1.33 T, 3t
B PE 9 #1% 62141129 15, % B2 8) &k B A BB BRI 003 347 %) B4
BH AR, EERENHFAMGLGEK KR, HILFHDEBES A
BK, B BA TR

o R&RT: HRbMheyL, BREHBRTHNGE, CEAHRNE.

FARIF B 2020A 2021E 2022E 2023E
FLBEAN (FF L) 785.38 1083.09 1406.83 1851.41

EL R 56.09% 37.91% 29.89% 31.60%
2 & BN 8 A ALE (B L) 169.88 257.44 387.33 546.05

Wk E 52.93% 51.54% 50.45% 40.98%
Rk E EPS (L) 0.41 0.63 0.94 1.33
%% I A % ROE 11.82% 15.32% 19.21% 21.97%
PE 94 62 41 29
PB 11.17 9.52 7.93 6.44

KHEFH: Wind, BFiEx

% & iEFAT RS

AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017

WR%8: duxy@swsc.com.cn

AT FRER

kiS5 S1250520070005
w1%5: 021-68416017

Wk 4 : zhangxi@swsc.com.cn
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H#EA K : Wind

EIRAMLIR) 4.1
B A E(1TAR) 1.8
52 B MR K (L) 38.8-72.5
EAAL(fL ) 160
BF (L) 21.3
R F T () 3.6

XA R

1. ¥ EZ (688166): WLk,
%ok H et Bk g K (2021-3-24)

2. M3t EZG (688166): 4 FRH| AT
SO, EFE ¥R T (2021-1-21)

3. W EZ (688166): % Hib{iitnN 4
WHHEK, ZFREAZR
(2020-10-22)

4. ¥ E (688166): S KL B
%S, FGETERHHELER
(2020-9-18)

5. W EZ (688166): W44 AM,
R BNIEF AR RK  (2020-04-12)
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f&: ME&mAEREIA

£ % (5% ) REAEL (EFA)__2020A __2021E

ER XN 785.38  1083.09  1406.83  1851.41 A #lid 169.36 257.44 387.33 546.05
2ok R A 353.99 468.86 571.99 729.81 718 54 39.24 24.80 24.80 24.80
7 AL A B e 2.40 3.31 4.30 566 M A 4.71 0.00 0.00 0.00
HERR 17.38 26.91 33.68 44.88  FABALRK -9.39 0.00 0.00 0.00
ik 79.07 102.89 126.61 148.11 “EEFEZHF AL 109.95 -181.35 -118.78  -165.87
w455 R 4.71 0.00 0.00 0.00 Hfb -158.44 2.94 -0.94 -0.02
P BALB K -9.39 0.00 0.00 0.00 BEFEHALARAHK 155.43 103.84 292.41 404.96
Bk H 3.55 0.00 0.00 0.00 FTAXH -209.55 0.00 0.00 0.00
NRMMET SR 5 0.04 0.00 0.00 0.00 itk -332.37 0.00 0.00 0.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%HR -541.92 0.00 0.00 0.00
B A 193.06 286.17 431.09 608.21 4EMfEH 140.02  -140.02 0.00 0.00
ERUE Y2 8- -1.74 -1.80 -1.73 174 KR 77.52 0.00 0.00 0.00
GRERS i 191.32 284.37 429.37 606.48  MALERF 0.00 0.00 0.00 0.00
P Fg AL 21.96 26.92 42.04 60.43  ZATALA -33.62 -33.98 -51.49 -77.47
b R R 169.36 257.44 387.33 546.05 Htb 1.82 22.21 0.00 0.00
Y HME A ME -0.52 0.00 0.00 0.00 HFXEHALRAEHR 185.73  -151.78 -51.49 -77.47
VBRSNS 169.88 257.44 387.33 546.05 WA REHH -213.79 -47.94 240.92 327.50
Vil 339.53 291.59 532.51 860.00 A KA
R A= AT 2R 209.70 352.13 446.02 570.99 AHEBRAMEKFE 56.09%  37.91%  29.89%  31.60%
Ve 203.20 266.19 326.34 416.95 EFALAHEKE 59.12%  48.22%  50.64%  41.09%
HARAT* 193.93 199.19 204.91 212.77  HAVEIMEKRE 52.46% 52.01% 50.45% 40.98%
K H AT 30.23 30.23 30.23 30.23 EBITDA 3k % 56.09%  31.20%  46.60%  38.85%
T B R 0.00 0.00 0.00 0.00 #HARA
R AR IA 452.50 436.39 420.27 404.15 £AF 54.93%  56.71%  59.34%  60.58%
FR A Wk o2 & & 48.76 43.38 38.00 3261 Z=HE 12.88%  11.98%  11.39%  10.42%
HAvAE R T~ 349.93 346.63 343.33 340.03  FAF 21.56%  23.77%  27.53%  29.49%
¥ = &t 1827.79  1965.73  2341.60 2867.73 ROE 11.82%  15.32%  19.21%  21.97%
48 453K 140.02 0.00 0.00 0.00 ROA 9.27%  13.10%  16.54%  19.04%
R AT Far FRAL IR 116.35 170.86 208.57 262.57 ROIC 21.60%  27.05%  34.83%  42.91%
KA 77.52 77.52 77.52 77.52  EBITDAMEJ A 30.18%  28.71%  32.41%  34.19%
A 5 Ay 61.35 36.55 38.87 4243 EiEH
A4 395.23 284.92 324.96 38251 ER{FRESE 0.48 0.57 0.65 0.71
M A 410.00 410.00 410.00 410.00 R AR 3.42 4.81 6.73 9.59
FANAR 701.01 701.01 701.01 701.01 AR E A E 4.34 4.41 3.97 4.09
R 345.54 569.01 904.85  1373.43 AWRAH#% 2.03 1.99 1.91 1.95
3B HN S KRR A 1431.78  1680.02  2015.86  2484.44  HERAREFHKIALIZ LA 96.04% — — —
VAR FR AR S 0.78 0.78 0.78 0.78 FARLZH
BAERSAH 1432.56  1680.80 2016.64  2485.22 W/ AfwE 21.62% 14.49% 13.88% 13.34%
i B Ao i AR A A AT 1827.79  1965.73  2341.60  2867.73 AN H/IE fift 55.04% 27.21% 23.85% 20.27%
R E 3.24 6.11 6.82 7.39
RAE 255 465 534 589
EBITDA 237.02 310.97 455.89 633.02  MRA IATE 19.79%  13.20%  13.29%  14.19%
PE 94.15 62.13 41.29 29.29 HRARAR
PB 11.17 9.52 7.93 6.44 HRHE 0.41 0.63 0.94 1.33
PS 20.36 14.77 11.37 8.64 HMFTF 3.49 4.10 4.92 6.06
EV/EBITDA 64.88 49.15 32.99 2325 HRZEALL 0.38 0.25 0.71 0.99
S 0.21% 0.21% 0.32% 0.48%  HMAA 0.08 0.08 0.13 0.19

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
RO EOMRE, pATZHATHOAIFIRLIZM, Bt SRAAT L L50, B, BWkd LARE. 2ATFA
EAREHE, ~H, )JL«HT\/\I AR P 0y BARIE S & LR &t B K ] 4 3R BUE AT X a9 A2

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 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

AREPHELYRBRTAFRA, AN EEZ LG EFAE., TEERTERTEEMRIE. RIRETEY
T & AARMR B AN 8] T KA ARE S 0 AT, RIS PTG IE R KT AR A, . ML AL 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

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
W TR BRIFAEAT A A FZ IR BRI H L 454 8 TR B Anfett K00 B AT RIBT R &R R ARS8 A BAalz
& 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

H#mEZ (688166) 2021 HF—F g Kif

BEIERT AR TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
LR
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
%5 & IE AU 4E R A
X 3, A R JE AL F A W AR
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
IR % 24 o BANE % 18500709330 18500709330 chi@swsc.com.cn
AR AR AE 1258 18825189744 18825189744 zhengyan@swsc.com.cn
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