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SOUTHWEST SECURITIES

YRR T A A, KRB iy LA

BRE & A

FH: N KA 2021 FSFHE LA ANE, 2021HL 5 AL )3 E A A
11.5-12.0 1z, Rk 5 A E, FLIEK 16.6%-21.7%. 2021Q2 ¥ &7 it 5
)3 H4 A 5.6-6.1 12T, RbinsHhA, A AKEE,

W, AMEDMC ERRIEF, BIANABAR) ERGL. —FTHBEALE,
M, B RMAINASA BT LAT, A2 S IMET B, 43T BN LK
BRTEZRALKEE, BAKFERSEZ, ol d, §RFBLREB X
P, ARIERAT AT, 2021 AT LR HE Ak 32180 v&/H, At
RIS R RATE K, A RKREA Q2 MM 1978.9 /b, Frb+45.6%, it
+22.3%, N AN RBITLEKAS T H. BERNANEEEFRFHTHEE,
Q2 A #LaE DMC ¥ 28127.7 /o, FlH+80.0%, #£rb+19.2%. # MR 4,
B R AT G A6 R LB g o B BAVRE ) B AR e .

REEHEFNMHDE, ARGMERBZRERAZFHZTAADF. —F A&
AEGG R LK E, FRAFNEEE, Q2 HMHh 13614.5 Tirk, Iit-4.1%,
Bl Hb+56.7%, &AFE, BHREKR-FCFH T 2019, 2020 FRH. TIHKEDS
T, FIRAEH 6 A FF LEIXA 68.9%, FakT7 A2 HEAR 27.8 Fk, BlER
AEAEKR, BAATL-FHFERFL-645.2 Tlok, LGRKELTITER S
Tk, #4EIMAE 12800 ik, AL S LK 500 Tk, 5 A L IRAK R it R
16+39.1%, ZiRH WAL AR t+5.3%, LEL=ANAH RHE, Lny
MR B AT 69 F R A IA B ab i LA D,

ME=ZKAB, HEEKBZFW. N5 IEF 16.4 10X 20 7 ob/5F3 %
FlikGFe i ng (—H) , BEE—F 6 Tob/FeERRIFBAE > &,
HIEE = S b, NS AR 9.7 1LY 1 20 75 v/ F R HLEE S ARSR B, {E R ALaE
W AR EAAE K B] 40 T o) F o N A TAL G @, N 8 3R 4.5 10 IR KRR~
FE, HEBRA TR T R, B8 HE,

B AR 5 BN it 2021-2023 4 EPS 4 #1 4 1.43 ©. 1.54 &, 1.58
T, 3 PESAA TX, TX. TX, EH “EN” T4,

RIeRT: RHANMERKEET, N 28> MBRBTE, THERER
B IH

AR 2020A 2021E 2022E 2023E
FAN (FF L) 17780.28 24914.38 25830.06 26393.30

Bk E -13.33% 40.12% 3.68% 2.18%
V2 & E N 8 4 AE (B ) 717.06 2957.13 3180.30 3270.40

Bk E 5.00% 312.40% 7.55% 2.83%
HRIKE EPS (L) 0.35 1.43 1.54 1.58
%% Ik H % ROE 6.05% 19.85% 18.85% 17.48%
PE 30 7 7 7
PB 1.73 1.42 1.26 1.13

KEFH: Wind, BFiEL

& & iE F R TR F S

AT YR

kiS5 S1250519080004
#7%: 021-58351679

W48 : smg@swsc.com.cn

GCRELE
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20/9 20111 211 213 215 217

2017
HIEFT: FRBIE
P91 &
B A(ILIL) 20.64
RAB A L(fLIZ) 20.64
52 B MR K ) (7L) 5.05-15.27
(L) 214.90
ERF(Lr) 256.20
R T () 5.93

XA R

1. Z &I (600409): —F & L4 &
B, k. RRESFARKS
(2021-04-30)

2. =& 41(600409): EM IR LK E,
JRER B AR BT (2020-10-30)
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f&: M&5mAE#EIA

ER XN 17780.28 24914.38 25830.06 26393.30 4 #1id 752.90 2997.13  3220.30  3330.40
7k R A 14528.99 19104.32 19608.39 20011.85 #7180 L4 1137.90  2488.99  2525.89  2544.08
7 AL A B e 215.09 269.11 281.33 291.97 MH%A 280.80 2.03 -9.15 -5.51
HERR 180.07 252.32 261.59 267.30 TS RAEAR K -144.15 10.00 10.00 10.00
ik 1450.80  1868.58  1937.25  1979.50 4“EEEF AL 183.79  2723.45 58.60 8.67
w455 R 280.80 2.03 -9.15 551  Hfk -125.10 -13.45 -15.78 -19.17
P BALB K -144.15 10.00 10.00 10.00 BFEHALRER 2086.14 8208.15 5789.86  5868.47
Bk H 17.12 10.00 10.00 10.00 WAXH 454,79  -300.00  -300.00  -300.00
/\/mﬁg‘aﬁ]#ﬁﬁ 0.08 0.00 0.00 0.00 itk -574.98 10.00 10.00 10.00
HrzEiR G 0.00 1.70 0.00 0.00 HEEHALR%EH -120.18  -290.00  -290.00  -290.00
%’-ﬂkﬂﬂﬂ 857.40  3419.72  3750.64  3848.19 JEiMfEi -703.22  -2453.37 0.00 0.00
HAbEBERE 28.09 -13.90 15.20 12.65 kil 610.22 0.00 0.00 0.00
#13H B R 885.50  3405.83  3765.83  3860.84  MAALERIH 0.00 0.00 0.00 0.00
P Fg AL 132.59 408.70 545.54 530.44  ZATRA -342.68  -287.68 -1236.00 -1355.93
b R R 752.90 2997.13  3220.30  3330.40 Ak -1471.92  -1457.91 14.15 10.51
Y HME A ME 35.85 40.00 40.00 60.00 HERXEDALLRAER -1907.61  -4198.97 -1221.86 -1345.41
VBRSNS 717.06  2957.13  3180.30  3270.40 ALREAR 55.16  3719.18  4278.01  4233.05
Vil 2802.50 6521.67 10799.68 15032.73 MRK#S
R A= AT 2R 536.18 780.16 790.89 808.45 HHEMABEKF -13.33%  40.12% 3.68% 2.18%
Ve 1391.69  2021.08 2021.85 2057.84 EAAlEEKF -6.33%  298.85% 9.68% 2.60%
H AR T 2422.69 0.52 0.54 055  AAlEMEKE 1.74%  298.08% 7.45% 3.42%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % -6.44%  159.69% 6.03% 1.90%
T B R 15.33 15.33 15.33 15.33 ZHAlRAH
RAEFAEEIAE  15744.29 13661.58 11541.96  9404.15 £A1% 18.29%  23.32%  24.09% = 24.18%
MR AR LS 864.07 757.97 651.87 54577 Z=%H#% 10.75% 8.52% 8.48% 8.49%
HAeAE R T 516.57 516.40 516.23 516.05 #A1F 4.23% 12.03% 12.47% 12.62%
¥ = &t 24293.32 24274.71 26338.35 28380.88 ROE 6.05%  19.85%  18.85%  17.48%
48 453K 2453.37 0.00 0.00 0.00 ROA 3.10%  12.35%  12.23% 11.73%
R AT Far FRAL IR 3461.12 5020.42 5074.30 5120.99 ROIC 5.46%  20.00%  27.19% = 34.70%
KAAf K 1281.33  1281.33  1281.33  1281.33 EBITDA/4i &AL 12.80% 23.72% 24.26% 24.20%
A 5 Ay 4651.61  2873.80 2899.26  2920.63 EiE#A
A4 11847.43 917554  9254.89 932295 EFFRAM#E 0.72 1.03 1.02 0.96
M A 2064.35 2064.35 2064.35 2064.35 B R T FEHE 1.15 1.71 2.06 2.57
FAMAR 3544.88  3544.88  3544.88  3544.88 LMK HE 38.16 46.50 40.66 40.53
R 5976.47 864591 10590.20 12504.68 AW A% 8.98 11.10 9.59 9.71
3B HN A R AR A 11641.87 14255.14 16199.44 18113.91  HEFAREF PRELLELIA 68.18% — — —
VAR FR AR S 804.02 844.02 884.02 944.02 T ALH
BAARSAH 12445.89 15099.17 17083.46 19057.93 /> Afw% 48.77% 37.80% 35.14% 32.85%
e i A B At 24293.32 2427471 26338.35 28380.88 W &AXH/E ffY 44.66%  30.93%  30.66%  30.44%
AL E 0.84 1.61 2.32 3.02
RAE 0.68 1.26 197 267
EBITDA 2276.10 5910.74 6267.38  6386.76  AiAl I ATE 47.79% 9.73%  38.86%  41.46%
PE 29.97 7.27 6.76 6.57 HBRHIR
PB 1.73 1.42 1.26 113  HRok# 0.35 1.43 1.54 1.58
PS 1.21 0.86 0.83 0.81 HRAFRX* 6.03 7.31 8.28 9.23
EV/EBITDA 10.91 2.92 2.07 137 HMRBELE 1.01 3.98 2.80 2.84
S 1.59% 1.34% 5.75% 6.31%  HMAA 0.17 0.14 0.60 0.66

HAEF£K: Wind, & FiER

W H oL 85 B LG 0 E & B R4



\ﬁz&nﬁ;ﬁ-
O e ZAMT (600409) 2021 F & H A% Kt

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: 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

AREFPHELHYRBRTAFRA, AR LG EFAE, TEERTERTMEEMRIE. RAIRE TG
PR L AARMR B AN 8] T KA ARE S BRI, RIRE AT IE R R TAR A AS . ME R I 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

ARERESFZR, THAEE RO KRR AR TR RHREIF AETELT, AREFHELFE
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

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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=&ML (600409) 2021 4 R ME &IF

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| AR 239 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
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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