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SOUTHWEST SECURITIES
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BRE & A

o Ff: N AMR IR, AR 439 A TRy 580 F AL, T M
*H 6 Tk,

© KA 2021 FRIFMR . FARIHBITRERAE KR, EANGE. FEF
AR BAS R L A39 A, iz T4 6] 15 Z 580 7 %, & B ATAZ A8 3749 1.05%,
ZIENAE A 6 IR, Ltk E M B ARA 2021 4. 2022 H40 2023 £ F kAN H
FIRAKTF 17.9 1274 20.9 /e 4= 23.9 1274, BlHLIgiE 5129 H 20%. 15%.
15%. R THEHRTXGE N 57 TAHE—%, A TFAHNG LT —hBn
P, B B KA R K

o BAATRKE, FRHESTHKAFTAI LS KE. 2020 F, 5 FIILN 14.93
o7, Bligk 10.26%, V3544104 3.19 1270, Fl3EK 4.4%, ARk 544
o L Q4 AL AR TS 75%, &AL EEN TR, 2021 F
QL 4F e 3aMAd ek B MR R SR 69 A8 e, N 8] & R A3 4 AiE 7430 7
A, FIHTE 11.83%, Mit4-Fa&4F1E4 2k EHK, 2020 FirHif
KENRHE AT RABAZRER, BATCEFHR~; Rl 2k 900 »b e
b AR B e AR, R GAER Mk O 39 R B R A T E e A4S SR
HERBEBEA LA NSRATHWH. NETF 2020 FEBLTHEEF LY
10 1o, ¥ A T3 a3s i £ 4 £ %00 B 4“5 = 616 »bAk F b E4AT 8 7,
FHOon ARy AN EdERAL TR, FERATFEPRKRGE TR, 1B
J b A AP AR 5, iR 8] K AR AT AR

o REAELHWARE, HBFHAE COMO 4. 2020 FA 35 55N EH LR
HF R AGHWARIZ, EMFAN LML, 3PNk # 4900 7 T,
&k E A I R A 49%; HEIUETHikgd K 5100 F AR T, Bk
F WA IR E ALK 51%. EZH AT MO T . WMahikE R
hin, HARKEFDHD., BREWRFELEFSFRASAHFGF L, BiTE
FHUARRCAHCE S FTCEST 7 NEA T, ERERERAS. HAK
g AR Y R MK, T REERRBLL . B TR RIIRRE
¥,

o BAMME ‘A EN. Mt 2021-2023 F EPS %14 0.69 T, 0.78 L. 0.87
T, B LAAEESA A 1845, 1545, 1442, NIV REFHFCRHHES
# iR, R ABFE, AFNS KK, HF “EINT L

o NRT: BRHAENMK KB THRORNE; FEABFRTORGE; F it i
EW &N

FARIF B 2020A 2021E 2022E 2023E
FLHEAN (FH L) 1492.95 1813.94 2090.13 2388.72

R E 10.26% 21.50% 15.23% 14.29%
V2 B H 8] 4 ALE (B ) 319.30 379.60 429.39 480.18

R E 4.40% 18.88% 13.12% 11.83%
I E EPS (L) 0.58 0.69 0.78 0.87
%3 5% ROE 10.57% 11.58% L1.79% 11.92%
PE 21 18 15 14
PB 2.21 2.05 1.84 1.66
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-38%

KA H: Wind, BFiEx

5 i 1A SRS

AT Ae e
kiS5 S1250520030002
w7%5: 021-68416017

WR%8: duxy@swsc.com.cn

GCRELE
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RIERF: KRR

B A(ILIL) 5.50
B A BL(fChE) 3.69
52 & AR K i) (L) 11.45-22.57
EE(IL ) 66.99
B E (L) 42.39
HRF () 5.60

KRR

1. FS#k (300497): Lo min, &
it KIS (2020-11-09)

2. ARy (300497): LK EIRAF, &
A F A2 K (2020-08-06)
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f&: M&5mAE#EIA

£ % (5% ) REAEE (EFAL)__2020A __2021E

ER XN 1492.95 1813.94  2090.13  2388.72 A4 #1id 322.18 381.56 430.27 481.87
RIS, W N 889.24  1067.60  1246.69  1436.55 A7I1E H#E4 75.18 71.37 71.37 71.37
7 AL A B e 14.96 18.17 20.94 23.93 M#H®A 28.66 14.79 12.22 13.98
HERR 20.84 25.32 29.18 3335  FABAERK -0.02 0.00 0.00 0.00
ik 103.68 122.34 136.79 15155 “EETEFALEH 117.19 28.12 -3.51 -13.29
w455 R 28.66 14.79 12.22 13.98  HAt -160.84 10.85 12.92 11.00
P BALB K -0.02 0.00 0.00 0.00 ZFEHNALR%H 382.35 506.67 523.26 564.92
BAME -14.29 -9.75 -10.72 -10.99 WAL H -321.83 0.00 0.00 0.00
MRMEE H R E -1.27 -0.65 -0.75 -0.80 ik -226.67 -10.40 -11.47 -11.80
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -548.50 -10.40 -11.47 -11.80
B A 386.99 455.82 513.46 574.30 A -26.04  -377.38 0.00 0.00
ERUE Y2 8- -8.18 -6.93 -7.26 740 KiEE 32.00 0.00 0.00 0.00
GRERS i 378.81 448.89 506.20 566.90  MARERIT 1347.62 -63.24 0.00 0.00
P Fg AL 56.63 67.33 75.93 85.04  ZATRA -56.76 -63.86 -75.92 -85.88
b R R 322.18 381.56 430.27 481.87 Hfe -384.12 -23.13 -12.22 -13.98
Y HME A ME 2.88 1.96 0.88 1.69 EREDALLRAR 912.69  -527.61 -88.14 -99.86
VBRSNS 319.30 379.60 429.39 480.18 AR FHH 737.94 -31.34 423.66 453.26
Vil 1585.20 1553.86  1977.52  2430.78 AKfH
R A= AT 2R 230.32 259.11 300.20 346.99 AHEBRAMEKFE 10.26%  21.50%  15.23%  14.29%
Ve 287.98 345.32 401.89 464.20 EALFEAEKE 480%  17.79%  12.65% 11.85%
HARAT* 263.15 159.93 168.04 176.80  FAlEEKE 4.99% 18.43% 12.77% 11.99%
K H AT 51.55 51.55 51.55 5155 EBITDAX K% 6.96%  10.42%  10.16%  10.49%
T B R 38.97 38.97 38.97 38.97 HAIRAH
R AR IA 1184.41  1139.11  1093.81  1048.51 E£A4|F 40.44%  41.14%  40.35%  39.86%
VR A ek orid & & 248.49 222.65 196.80 17096 =% % 10.26% 8.96% 8.53% 8.33%
HAvAE R T~ 155.58 155.36 155.14 154.92  #FAF 21.58%  21.03%  20.59%  20.17%
¥ = &t 4045.67 3925.86  4383.92  4883.68 ROE 10.57% 11.58% 11.79% 11.92%
48 453K 377.38 0.00 0.00 0.00 ROA 7.96% 9.72% 9.81% 9.87%
R AT Far FRAL IR 496.00 508.52 610.47 712.39 ROIC 22.92%  23.96% = 27.66%  31.63%
KA 65.00 65.00 65.00 65.00 EBITDA/E M 32.88%  29.88% = 2857%  27.62%
A 5 Ay 59.54 58.48 60.24 62.10 EiB#Y
A4 997.93 632.01 735.71 839.49 ER{FRAHEFE 0.45 0.46 0.50 0.52
M A 550.00 550.00 550.00 550.00 R AR 2.36 2.66 3.29 4.04
FAMAR 1464.70  1401.46  1401.46  1401.46 MK E 4% 8.74 8.52 8.65 8.54
R 1084.32  1400.06  1753.53 2147.83 ARAH#%E 3.39 3.37 3.33 3.31
3B HN A R AR A 3007.35 3251.50 3604.97  3999.27  HEBARETHKELLELIA 73.89% — — —
VAR FR AR S 40.39 42.35 43.24 44,93 FARLZH
BAARSAH 3047.74  3293.85 364821  4044.19 W H#E 24.67% 16.10% 16.78% 17.19%
i B Ao i AR A A ATt 4045.67 3925.86  4383.92  4883.68 W EBH/IE L 44.33% 10.28% 8.83% 7.74%
AL E 2.67 4.47 4.57 4.71
RAE 235 380 393 407
EBITDA 490.83 541.98 597.05 659.65  MLAI I ATE 17.78%  16.82%  17.68%  17.88%
PE 20.83 17.52 15.49 13.85 HBAEH
PB 2.21 2.05 1.84 1.66 HRBUKE 0.58 0.69 0.78 0.87
PS 4.45 3.67 3.18 2.78  HREFRF 5.47 5.91 6.55 7.27
EV/EBITDA 10.45 8.83 7.30 592 HRBELE 0.70 0.92 0.95 1.03
S 0.85% 0.96% 1.14% 1.29%  HRAELA 0.10 0.12 0.14 0.16

HAEF£K: Wind, & FiER
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S AT IR A

AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

E g e R

EN: AR 6AMARN, AMRAIt PR 300 45405k M £ 20% 4 £

HH: AR6AAR, A4 PR 300 58K T 10%5 20% 14
AR E S P Kk 6ANA R, AMRLAET PR 300 45k E A T-10% 5 10% 1]

B Ak 6AMAA, ARAR PR 300 453K @A T-20%5-10%Z 4]

Fl: KR6AMAAR, MAstFE 300 4555k M 4£-20% A T

BFRT: KR6AMAN, TLERDRE TP K 300 454 5% £
ATk R 4R AT : AR 6AMAN, T REIRERA TP K 300 454-5%5 5% 1]

BTRT: KR6AMARN, T LEAREHAKT 7 E 300 4545-5% A F

TEFY
B EE R A TR 8] QAT RAR “Ane8)”) AA ¢ EEREREZERRBRGIERRT ki T4,
Al AR g FPmE BN, 5ARE TN RBEF IER R G L FBEENZ RIERRREAH ., K
ERANEUE-RA

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LR TESE
B, ZERFERANGEF PHE LT H, AERZTAE, FROEEIK, ITHRAE R AL P OETIZ L, ANEG
LR RENALE] ., FERKEABRREZAREFOALRALAE P« AN RXEIM TSR RE TR
B 9N 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] A% R 4 BRUR A 34 AT M 4 FIF R 5o

ARAEFEEHRBT AT, A0SR EAZ LR, 2B RTERETAFEMEIE. AREPTEAY
TR &AM e A 8] T KA ARE S B a9 R0, ARG P78 09 IR RALTTARE) 89 M AS . AR I TTMNT
FeTsk, SERATRAEA B G RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
F, ANARRIERAREN&EERFERINRS. RN, AN ARENGEETERRK G BoRH T HH S
A, BITH Y 84T RKIEA AR H R

ARERBELAZZR, FHAEE RN K IERF RELBZTAIRG ZAHREIF. BETHLT, AREFOE LT
W3 A BITAEAT AN AR T B BITH R4 B TR B A 5K B AT A - E R R ARE TR A S A 13
&I AAT RIS, AN S Bk R AT HAE R ARE A AR @A — e RN AR AAEAT R T

AIRE A FRALA T AIERITR, KREPHEFT, EANMFPANARF AT KB LA LA 25| A
IER LA “HEIER”, LA ARERM RET AR REGFIR . WP AE 8 KRB FIBRA # A ARE
BTty , A S)FR B @ A8 TR TR AR
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BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E1 8
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 B 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| AR 239 18612751192 18612751192 liugi@swsc.com.cn
EE i nE 15642960315 15642960315 clw@swsc.com.cn
% & 5k AR 239 18523487775 18523487775 chhi@swsc.com.cn
T AR 239 17751018376 17751018376 wangxy@swsc.com.cn
= WA EE R 18601139362 18601139362 yfly@swsc.com.cn
E |3 7KK, MK A E 38 5% 18601241803 18601241803 zhanglan@swsc.com.cn
i R %R 13391699339 13391699339 pbyf@swsc.com.cn
MRIE FE SR E B 15012585122 15012585122 linzw@swsc.com.cn
JR % 3% B E 2 18500709330 18500709330 chi@swsc.com.cn
FRBE AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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