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SOUTHWEST SECURITIES

BRXLEEY, BERESIEAE

BRE & A

T N S E A ReR AT F, A AT XA HiAW L& E 2 3E N FF KT8 6.66
fLIE ABRIRZ, N A AAR T 112.29 0. it RITRRE, =@ a ¥k
KRR THREAR LEED 18.02%%IXy, mAM EEF LT B H KL
R, AARGLEEHRSE 1 AHITEFREA. 1L LEPITEFHEEANR 1
LB EEEA

BUBBAEAR A ATt Z R RABKA, 2020 54 42 A St 4 &g
12, Tkt NA#A e 0baT 50 4%, B ATA 24 A1 2451 L7 B & T ik R
AR KR P IF I, EERAMEHETLEMNI . 5 LEEEAGRES
18, THB A AR Lag kY, Rst=d @ 2 ABIEH ] R AR K F,
BRFEAANT AN E, E—FBUThaBELWEDMBH LR, L ¥ LE
EHFRp L, O FRAFEaHNA LG ARKREHF, EEFERER
WX, THaHY X ARFHREH, HITH KL Lk kgE s, A
JA P AR R e T KRB AR — R,

RARLRBHXBREA, LEERLMAALERNLELZLE 24 MET., K4k
Fofz ENAZ R BHARG SRR, EARLRELELES =, RANL
RPERKGHE, RAAEFEMECFE, zhaB BB LRE L
FEIRTZdAY, FRTH EEE/GTR, RS FREANST HEH
Az E,

BhzhabhhkieFl. LAEALFRAREALZAL, 5REFK, &
Ry BTH, BRAFENGF LHFEEL LA RIFHEE, LA HLEH
M. HEERHFETF, Fawkad bt EARE, s hkkanse
A KRS
RAAAFLEZERE . =H QBB KRG R f BAFL RN, BidRK
BINABR AL 8 F A 6T FFRRE L BINHEHTE . ARSI T XA
BEHEY, ELFHRZIS, ETHFAERNRRGRE.

B A M 5 F . Mt 2021-2023 4§ EPS 4414 4.48 T, 4.72 A= 5.06
T, M PE SR A 24 45, 2345, 21 45, FIER|IN AW KA FHEEEF, F
AR 2 Ak e As AR B, AU RIUBCR R DA, F F A4 BRARAT =
Sofedf N B LT, NSARERTH, %M CENT A

o RE#RT: EAFRITMEERTEAL. & ot ERTERAN,
FARIF B 2020A 2021E 2022E 2023E
BN (BFA) 32742.77 38754.57 45040.98 52334.98
Bk E 10.38% 18.36% 16.22% 16.19%
V2 & F N 8 4 AE (B ) 5516.07 5725.55 6035.24 6461.10
Bk E 31.85% 3.80% 5.41% 7.06%
HRIKE EPS (L) 4.32 4.48 4.72 5.06
%% Ik H % ROE 14.37% 13.32% 12.60% 12.16%
PE 25 24 23 21
PB 3.61 3.22 2.89 2.60

KA H: Wind, B FiEx

5 i 1A SRS

AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017

WR%8: duxy@swsc.com.cn
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— ZHBAY%

V1R300
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RIERT: KRR

BRI A(ILIL) 12.77
B A BL(fChE) 6.02
52 & AR K i) (L) 85.03-160.8
B E(fL ) 1,347.66
B E (L) 537.97
A F (L) 30.54

KRR

1. =@ azh (000538): Q1 &M KA
B, PEACH IR RE e 53E K
(2021-04-29)

2. =¥ Ay (000538): B4R KN,
b kiR B (2021-04-15)

3. =& @25 (000538): KA# /& 46 /& HERT
Y, BRBARMIEKEF
(2020-11-09)

4. % & 25(000538): Lt 5 ALK,
REACH B B A KK R
(2020-08-29)
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S nhis .
soumwisr scunies NEFHERIFHRE | =B (000538)

f&: M&5mAE#EIA

ER XN 32742.77 38754.57 45040.98 52334.98 #4#1i4 5511.04 5720.32  6029.73  6455.20
2ok R A 23655.88 28668.73 33061.99 38159.38  71E 54 188.66 280.46 289.28 291.05
7 AL A B e 164.63 202.61 229.57 268.43 WMH%RA -231.95  -775.09  -225.20  -261.67
HERR 3795.03 387546  4504.10 5756.85 T/ S#AAH K -125.48  -200.00  -200.00 0.00
EREA 860.45 968.86 1261.15 1465.38 4“EEEF AL 3439.75 -1606.18 -1992.49 -2273.37
L& 181.00 193.77 225.20 261.67 Hfb -4953.12  -643.04  -754.96  -882.01
w455 R -231.95  -775.09 -225.20 -261.67 BEEHALLRAER 3828.91  2776.47 3146.36  3329.19
P BALB K -125.48  -200.00 -200.00 0.00 FTAXH -927.84 -50.00 -50.00 -50.00
Bk H 392.17 400.00 400.00 400.00 HAe 2014.34 900.00 900.00 900.00
NAMETE FH AR E 2240.37 500.00 500.00 500.00 RBEFHALELRAEHR 1086.49 850.00 850.00 850.00
ez ERE 0.00 0.00 0.00 0.00 4aiifE3 1965.44 -1965.44 0.00 0.00
B A 6812.00 6720.23 7084.17 7584.95 ki 33.00 0.00 0.00 0.00
EredEzT s -10.87 9.55 9.64 9.41 EARERF 235.28 0.00 0.00 0.00
GEES 6801.14  6729.79  7093.80  7594.35 X ATRLA -3832.21  -1103.21  -1145.11 -1207.05
P FAL 1290.10  1009.47  1064.07  1139.15 HAe -1379.96 -142.91 225.20 261.67
A 5511.04 5720.32  6029.73  6455.20 EXEHALRAR -2978.44  -3211.57  -919.90  -945.37
Y HME A ME -5.04 -5.23 -5.51 590 WARFHHR 1933.52 414.90 3076.46  3233.82

V3 BN SRR ) 5516.07 572555  6035.24 6461.10

- Ak (@A)

%R e 15279.73 15694.63 18771.09 22004.90 MAKfEH
R A Fe A R 7334.33  8029.49 944498 11060.49 AHEAANIMEKE 10.38% 18.36% 16.22%  16.19%
Ve 10990.35 13262.32 15358.36 17708.58  EakAlEME K F 43.62% -1.35% 5.42% 7.07%
HARA T~ 15656.48 14402.99 14917.89 1551531  ##lisg K% 32.06% 3.80% 5.41% 7.06%
K H AT 328.95 328.95 328.95 328.95 EBITDA ¥k % 39.34% -8.02% 14.82% 6.52%
EES N2 N 0.55 0.55 0.55 0.55 FEAIEEA
RR AT 3483.91 327550 3058.25 2839.24 EAIF 27.75%  26.02%  26.60%  27.09%
VR A Wk o2 & & 568.43 550.00 531.57 513.14 Z=%% 13.51% 10.50% 12.30%  13.30%
AR T~ 1576.73  1573.12  1569.50  1565.89 A A& 16.83% 14.76% 13.39%  12.33%
¥ = &t 55219.45 57117.54 63981.14 71537.06 ROE 14.37% 13.32% 12.60%  12.16%
48 453K 1965.44 0.00 0.00 0.00 ROA 9.98% 10.01% 9.42% 9.02%
R AT Far FAL IR 7843.71  9483.80 10936.56 12633.78 ROIC 30.50%  29.51%  30.20%  28.43%
KA 36.60 36.60 36.60 36.60 EBITDA/4KE J N 20.67% 16.06% 15.87%  14.55%
HA AR 7029.67 4636.09 5162.30 5772.84 EiERS
A4 16875.43 14156.49 16135.46 18443.23 Ak FRA#% 0.62 0.69 0.74 0.77
M A 1277.40  1277.40  1277.40  1277.40 R AR 12.83 12.31 14.43 17.80
FAMAR 17655.34 17655.34 17655.34 17655.34 MK E % 11.71 11.08 11.88 11.57
R 20927.64 25549.97 30440.10 35694.15 ARAH#%E 2.07 2.36 2.31 2.31
3B HN S R ARE 38052.55 42674.81 47564.95 52819.00 HEFAREFHELLELEN  107.61% — — —
VAR FR AR S 291.47 286.24 280.73 274.83 T ARLH
BARSAH 38344.02 42961.06 47845.68 53093.83 T ~ hifi#E 30.56% 24.78% 25.22% 25.78%
Rt Aol R B A9t 55219.45 57117.54 63981.14 71537.06 & &A%/ RAT 11.86% 0.26% 0.23% 0.20%
AL E 3.15 3.98 3.93 3.85
RAE 245 295 290 282
EBITDA 6768.72  6225.60 7148.25  7614.32 JiAlIATE 69.47% 19.27% 18.97%  18.68%
PE 24.91 24.00 22.76 21.26 HFMABRE
PB 3.61 3.22 2.89 2.60 ARk 4.32 4.48 4.72 5.06
PS 4.20 3.54 3.05 2.63  HRFT* 29.79 33.41 37.24 41.35
EV/EBITDA 16.58 17.50 14.81 1348 HMEzTALE 3.00 2.17 2.46 2.61
S 2.79% 0.80% 0.83% 0.88%  HMAA 3.00 0.86 0.90 0.94

HAEF£K: Wind, & FiER

W H oL 85 B LG 0 E & B R4



N Bk .
7 SOUTHWEST SECURITIES /‘} aj % #ﬁ%m;}i%&% / i_‘,#] é] % (000538)

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: KR6AMAAN, MEAR 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
&TA-%MAM@\mvkﬁ&gﬁﬁﬁk$ﬁi¢%mﬁﬁﬂﬂﬁgﬁ 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

RIBEF 912 B RBTAFRH, KNS 8Z L0 RAE, T RT EE TR, KIRE &
TR R AARAR B AN 8] T KA ARE S B AR, AIRE AT 09 IE R RALTARGY 9 A, . ME AL TTANT
ﬁT& FREERARREA B BHEIRE, ERBI, ANSTAREERRENETH. &AM R —RAGR

, RN B TARIE KRS P a3 &R HE RIS, B, $¢aﬁ$miﬁAn€T&7a$ B gm0 T kA5
&,&\%ﬂéaﬁ%&mrﬁzﬁiﬁﬁo

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
&t BT AR RS, A 8] Bk R 2 A AR R AR g b — 1 )6 RN ARAZAEAT e B T4

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



::&@m%
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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
FRBE AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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