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SOUTHWEST SECURITIES

BEBOSTF N T, FEFKBAR

B &R

o Ff: NAT 6 A4 BRANE, ETASHST NS RARE AT, R
RN L), ZMZARTHLER, MXIHELETFLET TR

B F SRR F, ASFETASBA . RIENSIRATAE, RABRERA
AR BMBIAA 145.6 LT, LN KRG RAREIE T EHMA 25.41L 7T,
KRR KRG 1 AR R A A HATILBIAK 69.47%4R 4T £ 74.01%, KXFT. LE#pr
Fa LN B AR R AR ZE A R H AT 5 A1 A 10.76%. 9.59%7F 5.64%; mARE A KK
SAlE B ] 2 2 AN 10.9, 9.6 10T, AR A AR A N 8] P93 ]
Se ARG B R S T A, RERETKFHL, LTSRS RAR
AW, FEAEBLFRKET G, AATRANNEFET

R FRBERRHERF L. N3 T 202154 A 23 BTz, £A4F
By 1191008, RER 443 33.31 121, Fiad = i 2% A ik %) &k R
HRRE, ARTH—FoBRANGEIELS, EEBRIETEF NIRRT L
Ehe FRAE, BE 2020 K, KEATFABZIRLE T, HGIRAE
A Fad Ek ks, 2 b E LR, AREREEER D KNG
AN B F R, R KRB . N 8] % T /= S dF K L7 # B R A, 4.k 2020
Fk, BRARAEGAR DR L SMRFHZEMEIY; RN TAARLE
TV, #HEALZEKRE S (pHA, 10%) C(EATE) BT NG RAR; &
HRAEAARLEFVa, X TFERHALZIRE G PRIERFREFTHE,
BRAIFM B & F# N it 2021-2023 4 EPS 4%l 0.56 7., 0.70 T.. 0.83
T, SRAEESA A 561%. 43145, 3542, F RN R E A oH ATk K,
BARZ RN K, I CENT L

REeRT: AR ERETMO R 47058 4 Aoy R 2 3] 48 s 42t
Rk AR R

FARIF A 2020A 2021E 2022E 2023E
FAkN (BF L) 3445.59 4019.13 4706.50 5514.86

WK E 4.99% 16.65% 17.10% 17.18%
2 8N 8 4 A (B L) 639.01 770.77 961.78 1136.69

Wk E 4.57% 20.62% 24.78% 18.19%
AR EPS (L) 0.47 0.56 0.70 0.83
A% 7l s % ROE 15.64% 10.97% 12.20% 12.78%
PE 72 56 43 35
PB 10.15 5.40 4.93 4.48

R7EXN: Wind, & hiE R

% & iEFAT RS
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kiS5 S1250520030002
w7%5: 021-68416017

WR%8: duxy@swsc.com.cn
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20/6  20/8 20/10 20/12 21/2

21/4  21/6

B A(ILIL) 13.73
B A BL(fTRL) 12.54
52 & AR K i) (L) 31.5-51.07
B E(fe ) 458.50
B (fer) 79.87
R T () 3.72

XA R

1. R3zA4 (600161): L4 maigk, k
R KETH (2021-01-18)

2. R34 4(600161): L5 4% ZIRIFHE,
FTHFEAZLKA (2020-08-31)

w4l HRIE UG B E & B 3R



: & & i A ,
RN AHARERE | R34 (600161)

f&: ME&mAEREIA

£ % (5% ) REAEL (EFA)__2020A __2021E

ER XN 344559  4019.13  4706.50 5514.86 #%#lid 943.08  1137.55  1419.44  1677.58
TR A 1734.06  2009.57 2282.65 2674.71 1B 554 142.20 137.62 137.62 137.62
B AL AR Ao 36.77 43.15 50.23 5897 WM4%A -30.30 30.22 18.77 15.21
HERR 249.17 269.28 310.63 363.98 S RAEAR K -0.92 0.00 0.00 0.00
4.0 256.55 299.25 345.73 399.59 “LEFEHFALH -323.08  -595.25  -422.56  -568.52
w455 R -30.30 30.22 18.77 1521  HA -28.86 -0.15 1.63 -0.79
P BALB K -0.92 0.00 0.00 0.00 BEFEHALAR%HK 702.11 709.98 115490 1261.09
Bk H 1.15 0.00 0.00 0.00 FTAXH -564.39 0.00 0.00 0.00
MRMEE H R E 0.00 0.00 0.00 0.00 itk -56.07 0.00 0.00 0.00
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EHR -620.47 0.00 0.00 0.00
B A 1104.54  1367.67  1698.49  2002.40 fEMAfE 200.13  -200.13 0.00 0.00
ERUE Y2 8- 0.34 -29.38 -28.56 -28.78 k3 73.99 0.00 0.00 0.00
GRERS i 1104.87  1338.29  1669.93  1973.62  MAALERH 209.07  3330.57 0.00 0.00
FRA3HL 161.80 200.74 250.49 296.04  FATRLA -62.72  -127.80  -154.15  -192.36
b R R 943.08  1137.55 1419.44 1677.58 Hfe -166.31  -156.36 -18.77 -15.21
Y HME A ME 304.07 366.77 457.66 540.89 ERXEHALRAER 25417  2846.28  -172.93  -207.56
BN S A 639.01 770.77 961.78  1136.69 ALEAESM 335.59  3556.26 981.98  1053.53
Vil 1748.12 5304.38  6286.35  7339.88 MKfEH
R A= AT 2R 725.65 847.86 991.94  1162.20 AHEMKAEKFE 499%  16.65%  17.10%  17.18%
Ve 2171.91  2517.22  2857.71  3349.67 T ALEEKE 5.45% 23.82% 24.19% 17.89%
HARAT* 10.51 12.26 14.35 16.82  AFAVEEKE 5.46% 20.62% 24.78% 18.19%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 487%  26.23%  20.80%  16.19%
EE N2 N 72.66 72.66 72.66 72.66  FEFIEEA
R AR IA 1997.29  1901.62  1805.96  1710.30 &A1& 49.67%  50.00%  51.50%  51.50%
VR A ek orid & & 508.69 470.01 431.34 39267 Z=%% 13.80%  14.90%  14.34%  14.12%
HAvAE R T~ 306.22 302.94 299.66 296.37 HAHF 27.37%  28.30%  30.16%  30.42%
¥ = &t 7541.05 11428.94 12759.97 14340.57 ROE 15.64%  10.97%  12.20%  12.78%
48 453K 200.13 0.00 0.00 0.00 ROA 12.51% 9.95% 11.12% 11.70%
R AT Far FRAL IR 153.62 187.03 212.04 248.92 ROIC 19.64%  22.24%  25.26%  27.60%
KM 47459 474.59 474.59 47459  EBITDA/SE & J N 35.30%  38.20%  39.41%  39.08%
A 5 Ay 681.75 395.94 436.68 49517 EiE#S
A4 1510.10  1057.57  1123.31  1218.69 A&k A% 0.50 0.42 0.39 0.41
M A 1254.44  1373.17  1373.17  1373.17 R AR 3.86 4.37 5.71 7.58
FAMAR 274.62  3486.46  3486.46  3486.46 MK HE 323.31 326.38 345.25 337.87
G A E 2988.99 3631.96 443959 5383.92 AWAHE 0.84 0.86 0.85 0.86
3B HN A R AR A 4517.95 8491.59  9299.22 10243.55  HEMAREFHKIALEFLIA 93.84% — — —
VAR FR AR S 1513.01  1879.78  2337.44  2878.33 WALZH
BRARE A 6030.95 10371.37 11636.66 13121.88 /= AfrE 20.03% 9.25% 8.80% 8.50%
fifir Aol R B A9 7541.05 11428.94 12759.97 14340.57 # &AL R 44.68%  44.88% 42.25%  38.94%
R E 4.96 17.83 18.37 18.32
RAE 264 1266 1320  13.5
EBITDA 1216.43 153551  1854.88 215523  fiAl I A& 9.82%  16.58%  16.03%  16.92%
PE 71.75 56.00 43.00 35.00 HB#HHR
PB 10.15 5.40 4.93 448 Bk E 0.47 0.56 0.70 0.83
PS 13.31 11.41 9.74 8.31 HMRAFR” 3.29 6.18 6.77 7.46
EV/EBITDA 33.25 26.39 21.32 17.86 HMRZTAE 0.51 0.52 0.84 0.92
S 0.14% 0.28% 0.34% 0.42%  HFMAA 0.05 0.09 0.11 0.14

HAEF£K: 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
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BEIERT AR TS
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
%5 & IE AU 4E R A
X 3, A B 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| 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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