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SOUTHWEST SECURITIES

BRXYREBKER TR, WEBRTH

B EXR

E4: 0, NIEATERRERAMRANI AL FIRIERAFTRERE, K2
BhEEITT (BEREED), HiP AR T oEFX. WEsH., &#F &9
EERE TN, MERLIERTFAINMEHRLL S L/HNFERT, KA
TANPBERL LR ARG TR R AL T —FT XA TRES), i
TR REAEBT, REE NIRRT IR KE N FERF Ko

HRAREEE, X XBKSE. 1. S LSS mT, MEEALSEIH S LK,
Fa, sohfAe g AR R, G TE L fod XIF 42, il 247
R & A &M N F AT, WRTHEF N 20 L@ T, AT IAA
AL SGRGIAT B, XEEFNF 047, HohREFTRFARRFI6T
%, T AEEALE A R SEILAN BB A bR 3K,

FR AT EAR, EXA2BXRITR, 1. TR 69H % F 0%kt
SepI NI E R, FH SIS EKBARE T REAETHEIAT. 2. ALF A
FHE ST, A, T EARREBRANE K, BESHBRANEL, TR
XT2EREHEK, 3. FETKE, NEETHEIHpHMEEFZHER
TR, N SMAEILIRAEZISMY R AR, E2KIBEFH. 4. ERH
BN, ALY GIETFEE RS, HAELOTET ABARS RE,

FEEYRASCBR, M REERE YR 1. FREFRACER, BN
FRANIH, HhRRROAERNDEHGEE—F, E5EEERN
P, NAFBd—H Y KA FANRREGTHYR, RINDHLERK
S HATHES S, FB NG AL b AR . 20 AKIKY K, HAH
FA SRR KB B BIALIER AR, ADRATZEER
B, bR AK R AR — SRR

BRI BREE N, Tt 8] 2021-2023 )3 &44E 55 A L1414, 1.6
L, 224070, AR Z53 B 4AEERE 30%0 263K, AT 8488
o0 Sk, SN TR E AR BEE R G, BPIRrsARRY RA, g “F
N7 R,

o RI&RTe: B FEHR AR
AR B 2020A 2021E 2022E 2023E
ZALEAN (TF L) 1225.17 1405.05 1633.65 1975.50
EAES 16.94% 14.68% 16.27% 20.93%
13 B # o 84 AE (BF L) 100.99 113.06 157.16 220.13
Wk E 12.01% 11.95% 39.00% 40.07%
#E % EPS () 0.81 0.91 1.26 1.76
% % F Ik #%E ROE 10.18% 10.72% 13.61% 16.98%
PE 34 30 22 15
PB 3.42 3.21 2.93 2.61

HAEFK: Wind, HEif K

B HIEFRFRL T

AT AaIk

Pk iE5: S1250513110001
% 7% : 023-63786049

Wk 46 ;. Zhz@swsc.com.cn

KEA: TH A
¥, 1% : 023-63786049
¥R 46 ¢ wsl@swsc.com.cn
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VIR300
110%
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RIERR : FRRIE

BT
B A (ML) 1.25
R A RR(ILEE) 0.31
52 B M AL X ] (L) 21.86-45.8
B AL ) 36.44
B8 W (49 15.25
M () 8.05
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Mk MHHN 5B
A1 A (B7A) 22 AEE (87X

ERIS N 122517 | 140505 1633.65  1975.50 | # £l 100.99 113.06 157.16 220.13
& kAR A 817.78 958.13| 1103.54  1320.19 | 4718 G4k 58.24 54.98 59.56 63.61
B b H A B Ao 6.64 7.03 8.17 9.88 M % %M 15.61 17.15 14.56 14.02
e A 186.76 210.76 228.71 256.81| | F HAEHIK -2.26 0.00 0.00 0.00
F2 %R 56.97 63.23 71.88 84.95 |ZEFEBFALH 25.74 -5.51 -6.85 -10.32
W % 5% R 15.61 17.15 14.56 14.02 | | H A -13.77 0.00 0.00 0.00
7~ BAABRE -2.26 0.00 0.00 0.00 | |2 EEHARRAH 184.55 179.68 224.44 287.44
EE & & 0.12 0.00 0.00 0.00 |FAXHE -215.82 -30.00 -20.00 -20.00
MAMETHRE 0.00 0.00 0.00 0.00| |H#Ate -48.81 0.00 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 | | & F# 3 AL RS H -264.63 -30.00 -20.00 -20.00
# A A7 134.53 148.77 206.79 289.65| 2B H -19.92| -155.18 0.00 0.00
EREZERA -1.94 0.00 0.00 0.00 K3 -48.17 0.00 0.00 0.00
GRERE 132.59 148.77 206.79 289.65| MEAL BRI 405.10 0.00 0.00 0.00
I 4% 4% 31.60 35.70 49.63 69.52 | X ATALA -18.72 -50.49 -56.53 -78.58
A0 100.99 113.06 157.16 22013 | HAe 181.13  -153.00 -14.56 -14.02
VAL F AR 0.00 0.00 0.00 0.00| |# F#EHAL AR 499.42  -358.67 -71.09 -92.60
V2 BB NN A A 100.99 113.06 157.16 22013 RERERR 419.29  -208.99 133.35 174.84
R e 474.95 265.95 399.30 57414 ARKRED
B2 A Fo FAT T 120.24 138.01 160.40 193.89 | |4 BNk E 16.94%  14.68%  16.27%  20.93%
A5 64.86 76.38 88.31 106.10 | | & b AR K F 11.08%  10.58%  39.00%  40.07%
R AR T 10.83 12.42 14.44 17.47 | | FAEERE 12.01% 11.95%  39.00%  40.07%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3k % 6.06% 6.00%  27.17% 30.74%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
R e B 1 842.23 824.40 794.84 764.09 | E A F 33.25%  31.81%  32.45%  33.17%
KA F A TE R I H 31.30 24.16 14.16 132 =% % 21.17%  20.72%  19.29%  18.01%
A ERHT & 34.12 34.11 34.10 34.09 | # A& 8.24% 8.05% 9.62%  11.14%
a3 157853 137543 150556  1691.09 | ROE 10.18%  10.72%  13.61%  16.98%
PR IR 155.18 0.00 0.00 0.00 'ROA 6.40% 8.22%  10.44% 13.02%
R AF Ao AR 113.29 132.49 152.72 182.87 |ROIC 12.45% |  12.59% 16.89%  23.28%
K 4 106.09 106.09 106.09 106.09 | | EBITDA/4H £ J& N 17.01% | 15.72%  17.20%  18.59%
A4 it 212.30 82.61 91.88 10571 |EiEfEAH
% fx A3t 586.86 321.18 350.69 394.67| & FRAEE 0.94 0.95 1.13 1.24
A 124.78 124.78 124.78 124.78 & E R 1.80 1.99 2.34 2.93
F AR NAR 526.96 526.96 526.96 526.96 | | Bk kA E 10.96 11.61 11.68 11.90
G A E 339.93 402.50 503.13 644.68| # W AHE 12.34 13.15 13.04 13.27
13 £ N B A 991.68  1054.24  1154.87 1296.42 |  HEHSREFHLALAELEN | 108.47% — — —
VR FR G 0.00 0.00 0.00 0.00 |F A%
BAERSEAT 991.68| 1054.24  1154.87  1296.42 |# F RirE 37.18%  23.35%  23.29%  23.34%
itk Ao AR AT 1578.53| 137543 1505.56  1691.09 | &t %1€ 5 At 4452%  33.03% | 30.25%  26.88%
A E 1.46 2.55 2.97 3.34
=5 e F 132 2.15 2.57 2.94
EBITDA 208.38 220.90 280.91 367.27 | MA IATE 18.53%  44.66%  35.97%  35.70%
PE 33.56 29.97 21.56 15.40 | &M B4R
PB 3.42 3.21 2.93 261 |HRIKE 0.81 0.91 1.26 1.76
PS 2.77 2.41 2.07 172 | HERAEFS 7.95 8.45 9.26 10.39
EV/EBITDA 15.73 14.46 10.90 786 HEBEAL 1.48 1.44 1.80 2.30
B A& 0.55% 1.49% 1.67% 2.32% | & R LA 0.15 0.40 0.45 0.63

K EFF: Wind, & iER
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-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
RAOEESGARE, pATZHLT 2T OHIRL MG, @EELAFHLER, Bz, FUHEELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BEIFEHRA

FEN: KR 6AAN, AR Aast R 300 45 H Kk RE £ 20% A
HA: AK6AMNAR, MEABX PR 300 45 4 kg T 10% 5 20%Z 4]
IR P AR 6AMAN, M4t PR 300 45 2K REA T-10%5 10% 2 1)
B Ak 6ANHAN, ARLARR P 300 35 K K kE A F-20% 5 -10% . 1A
Fh: KR 6AAN, ARLARRT P IE 300 3% £ K k& /£ -20% A T
BT RT: AR6AAN, 7k FRS ST PR 300 45 % 5% A £
Tk & WA KT : AR 6AARN, 7L EKEIEAT 7 300 48 5% 5 5% ]
BT RKT: KRO6AMAAAN, 47k EARERAKT 7K 300 45 $-5% A T

EXFEW

0 ) E AR A A RN 8] (AT R AR “Ana]”) BAF EIEREEEELR QR GIER BT EF W LF T4,
Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK

HAm A B H R,

CGEABERTHELSHERZPE) T 201757 A 1 BREXFEH, ARERBEARANNE P PodF L F H 1k
B, FEFELANNE PP OELZTH, AEFRT AL, FROHEIL, THRER ARE FOEME L. A d
AR B FMAALE], HikRXE AR EEARE T OANE AL AT« AN RKXBENM TR 2H5H WL T 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
TR & ARHMERAR A N 8] F A AL S BRI, AP EIE R R BLTAR B A8 A AT T
Tk, TRRARRAEA BEHRNEAE. ERFRH, AnsTAHE RRENETH. TLARMNT —HG R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RKIEADLE R R K

AREDELSFZR, A S E RN K IER R LB TR ZAHREIF. BEAFILT, AREFOELFE
W A BRIFAEAT N A GG IZ TN o B A B2 A B TR B Anfe 5K 2L 8 AT A R E R R ARSI E A B A 13
& AT RIAS, Ao S B R R AT HE A AR E AL NE MR — 6 R R EE TiE.

AREF I FIRAA B HIERIR, KREPB@FT, ETHAMFAAARF AT KB, LA AL Ao 425 A
EA S A “HHIER”, ARG AREAMREFAEREG IR M TSk, RERMFIR KL #H RARE
B R Ay, A8 KR E o il R AL A
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B & E R REE TS
-3
Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
¥R 4 : 200120
E |73
Hoptk s db R IR X #4234 66 5 2 @ KA 1501-1502
#R %% : 100045
E:3
Hibk: TRFITIRAMIIE 8 FH @il A KA 34
¥R %% : 400023
x|
Hopt: R FAEE KIKG 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 e 18825189744 18825189744 zhengyan@swsc.com.cn
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