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SOUTHWEST SECURITIES

kK, RAEKBEFRERXE

B EXR

° Ft:

o B R AR 2021 SR F S B AL A, ot R AEEEAE 2.3-2.61 T,

) kb3 K 40%-60%, T8I 4=k G Y3 B 04H)iE B HL 3 K 45%-67%.

W E AP K, RAAE KK RRRAE, FitT4 8) 2021 L ¥ F )3 84 4]

] tb 38 K 40%-60%, B P4z 50%, W] 2021 b FF 5 M2 & 4408 2.4 10 T,

Q2 FAVAEAAIE 1.2, FIEK 44%, RAVFAIT ) bG8k bk = &

’5/;. A AEREEFRKEA KX, BATAS) KAARKEE ELA TR
, B RS NG AR R kS iR,

ERBETHZRKKR, KALAKBEALZRZE. AL KEEH @, 2020 F—
FEFRER A ENG, BATRAZIF AR G IHR, RSB KRS, A
BNMEKREFARAF, =, WEFERRPIEK, N8R4 EKEET 2019
F 6 Ak, 2id—F St egT HaAE, Wit 2021 FA 2k Pk E. M
S, A AEREERAFARRRE LT, KAMNALERKEKE LTE, XK R R
PH K4 B RAEAFE, £40 @A, KPKRAFTHF,

£ 4Bl RERRF, #—FHFNRKEE. BAT#ERKGLZ HER2 £
4 £ A4, x%m%%%ﬁﬂ;Wﬁmﬁ,ﬁﬁﬁ%mmk&ﬁ,ﬁﬁHaw
i ERETERE Kk, VEGF £ B AT TWHwAR=H, THZHEKK,
B3t B AL FARR KT, it LT e A D WA R SR, ﬁ%ﬁﬁ?w%é
oo b B BEAR L B BT I AR R IR, L ERRAANE A s AT % 69 = & ; PD-1
B RA TR BB, WA T A4 B @I E R E ML G f ik is T 8Y
CAR-T 3k 316 RIXIEHF T, NAAREEFT, KPRKHH L,

BAFA HRFZE N 7t 2021-2023 4 EPS % ##4 0.30 ;L. 0.39 A= 0.51
T, SRAEENS A A 5345, AL1EFe 3245, HIBBNE) Adnhl S ERIRE, K
AR Bp bRk =, RIS A EATE &AM EE, HH CENT IR,

0 MMeRT: ARHETKENRAAMG K, KR TR K,
AR 2020A 2021E 2022E 2023E
g (BT 1701.42 2162.63 2586.87 3102.03
Wk E -0.65% 27.11% 19.62% 19.91%
13 B # N 84 AE (B ) 358.96 493.67 645.55 829.70
Wk E 188.40% 37.53% 30.77% 28.53%
#E K EPS (L) 0.22 0.30 0.39 0.51
% % F I E%E ROE 11.83% 14.30% 16.15% 17.68%
PE 73 53 41 32
PB 9.27 8.07 6.91 5.84

HKAEFRK: Wind, HhiE K

.

7
2
4

B HIERFEEET S

AT A e

ok iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn

SATIE: BHRE
#kiES: S1250520090001
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B ATLR) 16.38
FiB A BR(LRR) 11.59
52 A M AR E () 13.69-21.53
B L) 262.97
EFE(Lr) 36.87
B RA T () 2.17

1. 42444 4 (300009) : b 4 3K 45 A5,
& KA (2021-04-09)

2. %A A 4(300009) : db 4738 K & S,
4 KRS EREEYE K (2020-10-29)

3. %At A£ 4 (300009) : b 47-FAA3E K, K
44 RiEA Z2HE (2020-08-26)

4. A4 4 (300000) : dkgiAaREE K, K
4 & RiFEF A (2020-07-16)
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SouThwest secunmes A4 4% (300009) 2021 4 ¥ 45 HH L &F

Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 1701.42| 2162.63  2586.87  3102.03 | # #lid 346.53 476.59 623.21 800.99
& kAR A 361.08 444.35 468.30 496.08 | 718 H4h 70.29 62.65 62.65 62.65
B b H A B Ao 16.38 21.44 25.41 3047 M % %R -11.76 0.00 0.00 0.00
e A 679.54 865.05| 1034.75  1240.81 | # & BALHX -15.18 0.00 0.00 0.00
F2 %R 114.61 259.52 310.42 37224 B EEEFALEHD 81.18 -57.08 -93.96  -113.25
W % 5% R -11.76 0.00 0.00 0.00 | HAtk -6.28 -31.57 -29.69 -32.23
7~ BAABRE -15.18 0.00 0.00 0.00 | |2 EEHARRAH 464.80 450.60 562.21 718.17
HA AR -2.23 30.00 30.00 30.00 | F AL -157.00 0.00 0.00 0.00
NMANEE DA 1.48 1.31 1.43 140  H A -206.35 31.31 31.43 31.40
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -363.35 31.31 31.43 31.40
# Ak A 424.04 603.58 779.42 993.83| sEMMEH 0.00 0.00 0.00 0.00
EREZERA -7.90 -29.38 -28.56 -28.78 | K5 -14.03 0.00 0.00 0.00
GRERE 416.14 574.20 750.86 965.05 | | M AL Bk 7.65 0.00 0.00 0.00
I 4% 4% 69.60 97.61 127.65 164.06 | | A RA -157.54 -71.79 -98.73  -129.11
A0 346.53 476.59 623.21 800.99 | 4t 37.57 -14.01 0.00 0.00
VAL F AR -12.42 -17.08 -22.34 2871 | FHEH AL AR -126.35 -85.81 -98.73  -129.11
V2 BB NN A A 358.96 493.67 645.55 829.70 AL REHR -24.97 396.10 494.91 620.46
R e 248.07 644.17| 1139.08  1759.54 @A KRS
R Ao FA T 507.21 655.82 785.01 034.96 4 E MK E -0.65% | 27.11% | 19.62%  19.91%
A5 155.12 191.27 199.85 212.65 | L AR E 156.76%  42.34%  29.13%  27.51%
R AR T 730.96 664.77 668.36 672.72| | FAHEMERE 213.90%  37.53%  30.77%  28.53%
K BT 133.14 133.14 133.14 133.14| EBITDA ¥k % 113.74%  38.06%  26.39%  25.46%
B SNy N 18.30 18.30 18.30 18.30 FKAIREA
R e B 1 766.66 724.29 681.93 639.56 | £ A F 78.78%  79.45%  81.90%  84.01%
KA F A TE R I H 855.87 836.66 817.45 79825 =% % 4598%  52.00%  52.00% = 52.00%
A ERHT & 89.56 88.48 87.40 86.32 | # A& 20.37%  22.04%  24.09%  25.82%
a3 3504.88| 3956.90 4530.52  5255.44 |ROE 11.83% 14.30%  16.15%  17.68%
48 1 4 3% 0.00 0.00 0.00 0.00 'ROA 9.89%  12.04%  13.76%  15.24%
R At Fo T T 262.93 295.60 332.66 371.68 | ROIC 17.39% | 24.94%  31.31%  38.28%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4K £ d& A 28.36%  30.81%  32.55%  34.06%
A4 it 313.36 327.92 340.00 354.02| EiEREAH
% fx A3t 576.29 623.51 672.66 725.70 | R RAEE 0.51 0.58 0.61 0.63
A 1365.39  1638.47  1638.47  1638.47 & E R 3.05 3.55 457 5.92
AR AR 442.64 169.57 169.57 169.57 | Bk k% A4 E 4.16 4,73 4.60 4.60
G A E 1027.71 144959 1996.40  2697.00 @A Bt JEA4EFE 2.58 2.56 2.38 2.39
13 £ N B A 283574  3257.62 3804.44  4505.03 |#EHAREFAEAALELEN | 96.88% — — —
VR FR G 92.85 75.77 53.43 2472 | T A
BAERSEAT 2928.59| 3333.39 3857.86  4529.75 |# 7 RATE 16.44% 15.76% 14.85%  13.81%
itk Ao AR AT 3504.88  3956.90 4530.52  5255.44 | % &t 4LE Ak 0.00% 0.00% 0.00% 0.00%
A E 3.47 4.15 4.91 5.76
% 5 1o F 3.15 378 456 541
EBITDA 482.58 666.23 842.07  1056.48 AL A AT E 43.89%  14.54%  15.29% = 15.56%
PE 73.26 53.27 40.74 31.69 | HFM IR
PB 9.27 8.07 6.91 5.84 | |HMIKH 0.22 0.30 0.39 0.51
PS 15.46 12.16 10.17 8.48| | HM AT 1.73 1.99 2.32 2.75
EV/EBITDA 43.31 37.33 28.95 2249  HBRaEise 0.28 0.28 0.34 0.44
B A& 0.60% 0.27% 0.38% 0.49% | & A% AL A 0.10 0.04 0.06 0.08
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B ot secunmes A4 4% (300009) 2021 4 ¥ 45 HH L &F

-7 T AR

KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOGESGARE, pATZHLT AT IR LM, @I EEAFHLER, Bz, FWRHELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

EN: AKRG6AMNAN, MREABM PR 300 45 # kA 20% A L

HA: AR6AAN, M4 PR 300 45 £ k& T 10% 5 20% [
2 8 R P Kk 6AARN, ARABX PR 300 45 K KB T-10%5 10%Z 1]

B Ak 6A AN, LA PR 300 45 2 k@A T-20% 5 -10% 4]

Fh: REG6AAN, MLAst PR 300 45 $ K ha £ -20% A T

BT RT: ARG6AMAARN, TLERDIEGT P E 300 45 % 5% £
PR KT : Ak 64NAN, Tk B4R WA T 7 E 300 454 -5%5 5% I

BTRT: AR 6MNAN, 7L ¥R IRAKT 7K 300 4584 -5% A T

TEFY

B HIER A RS (AT RAR “And”) AAFEIERETEEZER MR GIER BT E W LS5 T4,

Apnsl 5AERE A mELBA, 5ARE T IFN RIEH QIER R AL B ENR LKWE IR A, #K

HAm A B H R,

CGEABGRT HELSHERZPE) T 201757 A 1 BREXFEHh, ARERBEANNE P PodF LR F H1k
B, FEFELANNE PP OE LR, AT RE, FROHZ, TH RER ARE FOETRE & £ 4
AR B FMALE], HikRXE AR EEAREPOANE AL AZF « AN RKXBENMTIR 2HF5H WEF R
B &9 N 8) BT KATHYAER I AT B, L TRe A X 2 8] R4 R4 BUR A 45T 4R AT R 5% IR 5o

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
FA &AM MR R N 8] T A AL L B PN, AARE T 4869 3E K RALTTAT 6909 I A . M A I TACN T
FeTsk, SRKRAREAEA BB RIRE. ERREH, ANETRAHEES ARENBITH. & LARNR -8R
F, ANARRIEARENT S LRFERITRS. R, AN ARE TS 5E LT ERA B84 69 T id 4
B, BIWHEY BT RIEADRLE R R

ABERBEAEFZRN, THREE RWEIERAR LWL TATG ZAHREF, EETHELT, AREFHRELPE
W TM BITETAAN G T E N A FRELATHHRFT B SR ITHBZAER A RIREHR A B
& AT ARERIE, AN A A R AT R ARRER L NE ®mid R 6 — 6 R RIDE TR T,

KIBERHFRAR ARG EHIERTA, RE2PB@HFT, EFTHMFNATRFAAETH XK, LHFRH. 403 A
ERAR AN “HEHIERT, ERFNARERARFTHITABRREGS R, M H K. REBRRAIEREH K KIEE
BBt T by, AN R @ ik kA e A,
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OUTHWEST SECURITIES

A& 4% (300009) 2021 F #-FHAE &I

B & E R REE TS
-3
Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
¥R 4 : 200120
E |73
Hohk: bR T B X fAL 5% 66 5 Bk E 1501-1502
#R %% : 100045
E:3
Hib: FRFTLRHFALL 8T HEIERKE 34
¥R %% : 400023
x|
Hopt: R FAEE KK Kl 6023 5 4] # KA 44
BR 4% : 518040
% & iE F A E B A
X 3% A R4 R # F M ¥R A
%FiFE X AKAE S B 021-68415309 18621310081 jsf@swsc.com.cn
%R SR E B 021-68413959 15821376156 ZAyi@swsc.com.cn
X3 2 021-68415020 16621045018 wiy@swsc.com.cn
& e % 021-68415523 13761585788 fuyu@swsc.com.cn
i &% AR AE 23R 18818215593 18818215593 hying@swsc.com.cn
£# T HEZE 18516516105 18516516105 jiangjz@swsc.com.cn
x| AHAE 2 3 18612751192 18612751192 liugi@swsc.com.cn
B & A AE 238 15642960315 15642960315 clw@swsc.com.cn
"% & 5k AR 239 18523487775 18523487775 chhi@swsc.com.cn
IWFF A AE 238 17751018376 17751018376 wangxy@swsc.com.cn
&3] WA EE R 18601139362 18601139362 yily@swsc.com.cn
E1 3 K R X ARG R 18601241803 18601241803 zhanglan@swsc.com.cn
A SHAE 2319 13391699339 13391699339 pbyf@swsc.com.cn
MIE B SR E B 15012585122 15012585122 linzw@swsc.com.cn
7% B % SRAE B 18500709330 18500709330 chi@swsc.com.cn
# BE HE B 18825189744 18825189744 zhengyan@swsc.com.cn

i ol 838 IE UG 0 F & 5 B3R5



