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SOUTHWEST SECURITIES

AN LA, Q2 Liiigs

BRE & A

T A& KA 2021 FFFR L GAE, It 2021 F L FSF R A B4 A
1.9 fet, F3EK 94%; FMI=dEB aA44E 1.8 1L, FIEK 95%.
FERME, N3G Q2 EEFFEMEEALFE LLT, FIEK 84%; £k
J6 V354 A 0.9 104, Bk 80%.

FRBEBRTAREY R, TLEXEEFRERS. EFHTARGLET, it
BHEAEHERE. DA FRMIZITLE L, ETRENS, ALH AT
£, FREFHRZR, KAMNEMDN LT ETITLAA, #HEHRERA,
2021Q2 Bl A TITLFHARF, HAEHHKE DT, 2021 F 618 M
(6.1-6.20) N8 %LIA4E 6354, Rrbigk 43%; LA EH 23121, R
PRI R 5A%, sboh, NS AR EIN T A B, AN N E) H ST G LA
TR o

B AT MG L IRA+E B ML, BIBEABRRBAE, BRRE, NFL
FF LB IUFERAEE K, BAVAARBTRAA S @: (1) 28 & 2021Q2
He ik #7% RS Pro2. RS AIR, Z 44 #1% 8599 LA= 7999 7, i & T/ &) #Ak
R ERN . RIEHIEIDT, 2020 FHA = B4 E SN A 4431 T, )
#H ou X E B 8) SR, A BT, (2) AAFEM G REFSERAR
R Ao A RILH - S0 B0 R3RE, 2019 F 0 8] 7T 46 8 £ 4 & At
BRYEF, 2020 & A FFLALLAPIA 70%, 2021Q1 A 8] A FF AL b ik B T
90%. & T AFFAM GRS, N8 FAZRATRE R, * b E M HAL F A
B AR ATEK, AAVIEN N 8 24 B F A,

BAAME BT E N BANVAABZRFPAEAFHLORE &~ %, [T EL TR
R B, mAENTLEL, RFEMANTE, AMAALXETITLAA
MR, KIRA, NiARBITHBEREHEN LITRALBA S,
Bl o % # L At — S HiLag =, it 2021-2023 ¥ EPS A4
9.23/13.36/19.84 7T, Ak = F Ja &4 FliE54R 4 54.5%0 £ A K HHCT
N7 R,

0 KR T: HUMNAEAEFERARBZAIRIE., F ol E RAAI R,
AR 2020A 2021E 2022E 2023E
FAN (FF L) 2827.92 4152.00 5749.64 7923.11
Bk E 33.62% 46.82% 38.48% 37.80%
V2 & E N 8 4 AE (B ) 268.81 461.52 667.88 991.80
Bk E 187.79% 71.69% 44.71% 48.50%
HRIKE EPS (L) 5.38 9.23 13.36 19.84
%% Ik H % ROE 34.39% 16.75% 20.06% 23.68%
PE 161 94 65 44
PB 55.52 15.76 13.03 10.36

-109%2}
-20%
-30% -

K& : Wind

KEFH: Wind, B FiExE

5 i 1A SRS

HTIT . 22 AL

kiS5 S1250518090001
#.7%: 023-63786049

W48 : gmh@swsc.com.cn

%75 : 023-63786049
W4 xiagin@swsc.com.cn

GCRELE

0% . — BORRHE J17300
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B A (fCAR) 0.5
#AB A BL(fChE) 0.1
52 J& M R Mr X T (L) 441.5-868
EAE(IL ) 433
B E (L) 41.6
R F T () 48.7

XA R

1. MK (688696): B4 #4438
K, ZARARA  (2021-04-23)

2. KA (688696): . kA4sMITL, B
AL 1 ST (2021-04-16)

3. BmAAH (688696): HAMILAL K, F
MK AE (2021-03-21)
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f&: M&5mAE#EIA

ERI 2N
TR A

B Ak A2 R e
HERR
4.0
w455 R

= BARAR K
BAME
NAMEE 47 4
HibzE M B
& 3k A3
BRI X232 181
GIREES
FRA3HL
A8

VB FRME

VBRI A

Fr Atk (@570

KPR
N A FAT 3R
Ve

H AR T
R HARLAAL T
PP 3

B f A A
MR AR LS
H AR R T
¥ = &t
FaHAH K

A A TR E R
KHA#E K
A R AR
A4

A

FAMAR
R 2 &

=V 2NN & 58
VR & 38
BAARSAH
fifir Aol R B A9

EBITDA
PE
PB
PS
EV/EBITDA

2827.92
1933.42
19.82
393.20
68.42
1.89
-7.52
9.75
0.00
0.00
304.82
-2.19
302.63
33.82
268.81
0.00
268.81

550.06
109.90
717.45
240.81
0.00
0.00
768.65
60.89
32.47
2480.23
123.97
1274.15
200.00
100.44
1698.56
37.50
488.11
258.79
781.67
0.00
781.67
2480.23

328.64
161.45
55.52
15.35
97.81
0.14%

4152.00
2770.95
21.90
539.76
290.64
10.79
-1.00
3.00
0.00
0.00
521.97
-2.38
519.59
58.06
461.52
0.00
461.52

1954.91
222.93
1037.09
283.33
0.00
0.00
761.70
54.30
32.15
4346.41
0.00
1305.55
200.00
86.25
1591.81
50.00
2038.04
666.55
2754.60
0.00
2754.60
4346.41

546.62
94.04
15.76
10.45
75.86

0.12%

5749.64
3783.59
32.20
776.20
402.47
4.93
-1.00
3.00
0.00
0.00
754.24
-2.33
751.91
84.02
667.88
0.00
667.88

2655.26
307.16
1420.57
334.63
0.00
0.00
754.75
47.70
31.83
5551.90
0.00
1924.87
200.00
96.85
2221.73
50.00
2038.04
1242.13
3330.18
0.00
3330.18
5551.90

773.04
64.98
13.03

7.55
52.73
0.21%

7923.11
5136.59
45.37
1069.62
554.62
2.01
-1.00
3.00
0.00
0.00
1118.90
-2.32
1116.58
124.78
991.80
0.00
991.80

3624.29
402.79
1927.11
404.42
0.00
0.00
747.80
41.11
31.51
7179.03
0.00
2679.61
200.00
111.01
2990.62
50.00
2038.04
2100.36
4188.40
0.00
4188.40
7179.03

1134.77
43.76
10.36

5.48
35.07
0.31%

ALAER (BHL) 2020A
4 A0 268.81
A8 5 4l 21.94
%55 R 1.89
F 7 BALR K -7.52
BERERALH 520.56
2} -620.35
BEEHALREH 185.32
FALE -789.80
H A 471.85
BEEDALRAEH -317.96
4B % 123.97
K it 2 0.00
B RR T 4.50
SR A -60.00
H b -9.35
ERENAERAHR 59.12
AAREHH -76.35

2021E

461.52
13.86
10.79

-1.00
-453.22
-6.74
25.21
0.00
3.00
3.00
-123.97
0.00
1562.43
-53.76
-8.05
1376.64
1404.85

667.88
13.86
4.93
-1.00
113.65
-4.74
794.59
0.00
3.00
3.00
0.00
0.00
0.00
-92.30
-4.93
-97.24
700.35

991.80
13.86
2.01
-1.00
94.77
0.16
1101.61
0.00
3.00
3.00
0.00
0.00
0.00
-133.58
-2.01
-135.59
969.02

Bk

BN K E 33.62%
B Ak A K R 209.41%
AV KR 187.79%
EBITDA 3k % 170.83%
FAEES

ERIES 31.63%
ZhE 16.39%
RIS 9.51%
ROE 34.39%
ROA 10.84%
ROIC 53.70%
EBITDA/4K & Ja N 11.62%
g V)

ERERA#EE 1.47
R AR 37.40
K2R 2 B 4% 24.86
Ve WREES 3.28
HERRREFHIGILELIN  111.26%
FARLH

FE A 68.48%
AT HE R AR 19.07%
R E 1.12
R E 0.62
BA) F AT E 22.32%
H R AR

RN 5.38
AT 15.63
HNEEERLE 371
HNT AT A 1.20

46.82%
71.24%
71.69%
66.33%

33.26%
20.26%
11.12%
16.75%
10.62%
49.94%
13.17%

1.22
30.56
33.68

3.13

36.62%
12.56%
2.62
1.84
11.65%

9.23
55.09
0.50
1.08

38.48%
44.50%
44.71%
41.42%

34.19%
20.59%
11.62%
20.06%
12.03%
53.79%
13.45%

1.16
44.60
27.40

3.07

40.02%
9.00%
2.40
1.68
13.82%

13.36
66.60
15.89

1.85

37.80%
48.35%
48.50%
46.79%

35.17%
20.53%
12.52%
23.68%
13.82%
75.16%
14.32%

1.24
64.96
28.63

3.06

41.66%
6.69%
2.33
1.62
13.47%

19.84
83.77
22.03

2.67

HAEF£K: Wind, & FiER
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§ SouTnwESTsEcURITES BAAHE (688696) 2021 F 4R L4 ML &if

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
&TAl%MA%@\@HX%&Qﬁﬁﬁkﬁﬁi?%Wﬁﬁﬂﬁﬁgﬁ ANE B KRIEMMTRAFARE 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

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
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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
AR AR AE 1258 18825189744 18825189744 zhengyan@swsc.com.cn
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