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SOUTHWEST SECURITIES

EYLBARERE, A% LERNYH

B &R

o T4 Nt 2021 FFSF A RN E T LTS MR 4 A 6.35 LT A
%, 5 L FR AR K 2 T4%., dedE)a B4 FiH 6.3 10T A %, Bl 3.05
e, BHEK 94%, REHA, NEAEATEA S, =KL Fh3E (5
WELR., BMERAARIAERS) HREEK, T2LHUAREL EFRELH 60%
VAL,

o —EEBERFEFHBARIRE, RELEFRMHAENH R, TN _FK
B EFEEAEAL A 351, RILERE K, £MAR, N8 4& EFRMHK
MEEFT, ZFAENEFTHAEAERE, 2R AN T RIFHITHAR
HATT ARG ERBEME, RIET A EHGFAEE, FHNT55L560iTE
T, BAREREREIAEE—FTRFRA, AR, DA} ERERE,
NE LR SR ERHREK,

o NEAAEFITRIWNH, FRESYRERBLGFHHE. RE-FEK, NAAEFIT
¥ YN 77.80 1L, LV EM R G EFTIA 5724 1L, &ikbd 73.57 %,
M4 7 % 20.56 1L, HibH 26.43%. ML S BAAFERREF T
TR 45, A8 KIPHEHITERAE 2021 A= 2022 SFHIRKAN, 23]
BTG KK, NS AT E 21 F 7 AERIEE, BEN
FRMTEE, AH X 21 FHITEIRE K, B ABEA 48817 5,
TARA N S L AR KRN ST U Y KRG SR, A
3) Jb 4 Aok KB,

o ZAAMEBRFEN. D) HLLGHBERSSRBK, RSN HH
W B WAL B AR LE TR, RN S F M, H—FRANNBAES .
ARZENNBMNELWKEN 25%, F BN B LKA, B AR
ok 509 B, HAVER BARN 30.60 T, HH “ENT R

© RIEIRT: N5 FRARIBEN, 2022 55 LR EITEFRLTERAL., N J
B FRARAERTRE, BOEERAHTNR, TREBNMETHIRGRNE,

AR 2020A 2021E 2022E 2023E
FAN (FF L) 5052.34 7107.00 8907.00 9907.00

Bk E 36.90% 40.67% 25.33% 11.23%
)2 & #8441 (87 L) 887.35 1336.40 1349.89 1268.33

WK E 96.26% 50.61% 1.01% -6.04%
HRIKE EPS (L) 1.36 2.04 2.06 1.94
%% Ik H % ROE 28.35% 32.24% 25.82% 20.37%
PE 17 11 11 12
PB 4.79 3.62 2.87 2.41

REXN: Wind, & ihiE K

& i 1A SRS

AT #R

kiS5 S1250520100002
#.7%: 021-58351923

¥R 48 : hch@swsc.com.cn
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EAEA(ILRE) 6.54
B A R(TIR) 6.54
52 J& W B M X i) (1) 15.46-29.18
B AL ) 133.96
B () 65.00
R A (L) 5.11
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1. &7 €4 (603606): #4L2F 4k /) 4 ts
BKE, B EHE K (2021-04-21)

2. %% ©41(603606) : A% BAHNAER o,
BARARFEZKF  (2021-04-09)

3. % 7 € 41(603606) : # 4k 4385 AR K,
BAR A B4 (2021-03-30)
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f&: ME&mAEREIA

A% (5% ) REiEA (FFL) __2020A __ 2021E

ERR N 5052.34  7107.00 8907.00  9907.00  #4#iF 887.40  1336.45 1349.94  1268.38
L3, 3508.74  4871.95 6589.95  7709.95 718 5k 71.28 116.73 162.27 177.27
B LA B e 24.46 33.24 42.63 4715 WMHHA 3.66 58.43 59.14 57.63
WERA 153.94 235.51 291.09 321.63 /S REAR K -10.87 0.00 0.00 0.00
&34 R 138.35 355.35 356.28 297.21 @»EEEFALH -571.69  -899.26  -485.23  -328.29
%% A 3.66 58.43 59.14 57.63 itk 314.20 -0.64 -0.08 0.15
F P BAL K -10.87 0.00 0.00 0.00 BEEHALR%EHR 693.98 611.72  1086.05  1175.14
HFMH -0.24 0.00 0.00 0.00 FAXH -524.37  -500.00  -500.00 0.00
NMRET SR A 0.00 0.00 0.00 0.00 Hfe -306.31 0.00 0.00 0.00
HMZ T 5 0.00 0.00 0.00 0.00 HFEDALR%H -830.68  -500.00  -500.00 0.00
& WA 1031.18 155251  1567.90  1473.44 sEiaMt% -456.16 0.00 0.00 0.00
ER oS- 2 8 -2.44 -3.19 -2.94 -3.02 kiR 10.01 0.00 0.00 0.00
18 %50 1028.75  1549.33  1564.96  1470.41 JEAERT 50.00 0.00 0.00 0.00
PR AL 141.35 212.88 215.02 202.03 I AFRLA) -85.03  -177.47  -267.28  -269.98
R 887.40  1336.45 1349.94 1268.38 HA 726.82  -203.26 -59.14 -57.63
TR A BE 0.05 0.05 0.05 0.05 #FFEHALARSHK 24563  -380.72  -326.42  -327.60
VBN AT 887.35  1336.40  1349.89  1268.33 HLAA TS H 107.49  -269.00 259.62 847.54
®PEE 1267.39 998.39  1258.01 210554 MRK#kAH
RN F A R 2003.58  2586.27  3312.02  3710.60 AHEMAMKFE 36.90%  40.67%  25.33% 11.23%
I 949.60  1320.23  1786.60  2090.43 B AbAEIE K E 97.41%  50.56% 0.99% -6.02%
HAHFEA T 472.86 9.59 12.02 13.37  AAEEKFE 96.25%  50.60% 1.01% -6.04%
KHRAIZ T 3.40 3.40 3.40 3.40 EBITDA k% 80.66%  56.19% 3.57% -4.53%
P B o 0.00 0.00 0.00 0.00 FHKAIgEH
R F A 1A 1034.61  1449.47 1818.78  1673.10 E£A|F 30.55%  31.45%  26.01%  22.18%
AT A TF K Sk 287.21 256.76 226.31 19585 =% % 5.86% 9.14% 7.93% 6.83%
H AR T~ 73.36 72.22 71.09 69.95 FAIFE 17.56%  18.80%  15.16%  12.80%
# &% 6092.02  6696.33  8488.23  9862.26 ROE 28.35%  32.24%  25.82%  20.37%
48 345 3K 0.00 0.00 0.00 0.00 ROA 1457%  19.96%  15.90%  12.86%
R A Ao AL 2T 1225.41 159291  2242.61  2579.41 ROIC 36.17%  37.05%  28.09%  23.48%
KHHE 10.01 10.01 10.01 10.01  EBITDA/4 & JL N 21.89% 24.31% 20.09% 17.24%
HA R AR 1725.92 948.57  1008.12  1046.94 Fiafes
Ik o 2961.34  2551.49  3260.74 3636.36 ETFFHE 1.01 1.11 1.17 1.08
R A 654.10 654.10 654.10 654.10 R FREE 10.28 7.23 5.45 5.67
FANAR 520.25 520.25 520.25 520.25 oMK A A E 341 3.45 3.36 3.14
B A H 1807.41  2966.34  4048.94 5047.30 AWAHE 4.45 4.28 4.24 3.97
J3 &N S RER A 3126.58  4140.69  5223.29  6221.65 @ #EHSREFHKAAAELEN  107.27% — — —
b HALRAL A 4.10 4.15 4.20 425 FALZH
BAERES A 3130.68  4144.84 5227.49  6225.90 K= hthE 48.61%  38.10%  38.41%  36.87%
At Ae i R A A A7t 6092.02  6696.33  8488.23  9862.26 i &A% /K Sk 23.71% 27.52% 21.54% 19.31%
RALE 2.16 2.79 2.58 2.78
A E 172 204 18 205
EBITDA 1106.12  1727.68  1789.32  1708.34 Al & H&H 9.58%  13.28%  19.80%  21.29%
PE 16.88 11.21 11.10 11.81  HFmpAsix
PB 4.79 3.62 2.87 241 ERKE 1.36 2.04 2.06 1.94
PS 2.97 2.11 1.68 151 HBRAT~ 4.78 6.33 7.99 9.51
EV/EBITDA 12.98 8.46 8.03 791 HERZEALE 1.06 0.94 1.66 1.80
M8 & 0.57% 1.18% 1.78% 1.80%  ERLALA 0.13 0.27 0.41 0.41

HAEF£K: Wind, & FiER
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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
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SOUTHWEST SECURITIES

A EY (603606) 2021 FFFRME &I

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| AHAE 238 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 AHAE 238 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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