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SOUTHWEST SECURITIES

LEFEAM, RTELSWR MR Y A

B EXR

T4 N E KA 2021 SF EFSF S, 9T 21HL 284 4)E ) 1.70-1.89
1, Rk 170%-200%; 3+ 21Q2 % % & a4 40iE A 1.14-1.331L 7,
Rl b 3 K 200%-250%, F54 B AVHAT A .

WG AT, RESDR R E T AR »55F 11 A 5HBEREE S
IR, JBHE A REFH A A SR 9009k, 2020 F EFF %2R A, &
Re N SR EY, FUTER 2021 F EFFe N SARH EFEK 90w d b
AT FEAT 2021 2 A E Kbk, CHE R KsER KRR 4 3000k, TR EF
FFRANGTRTUR K E. EFREEFHT, NP, ALEHA 2R
MK IR,

AARXTRAL, FTLALRAZRF, N5 BATA A KA P 32K, BLiER
13 EHRITIEAL 19 Ko #5RIERIGMT 54 £ obFe 3NN 55X E LN, R
B 8 5 iRk R R R bR R R, I, SURTFFSE S H738
Kb H IR AT RSB R AN SRR E K, 2021 oK K BARA # ik E) 900 vk,
54 A 2 15%] 1500k, #iit 2021~2025 F 5 4K K38k A 14%, 28R HE
B BB F AT L — I

ST R LT EABA AR, NSRBI RELT, FAT 24
At A7 Brag 29T, 2ok XAV EE B KR T, A S A kB ESHE R
E, WOR AR AR ITIE A4 S AP R AL — F RN B BB MMA S BT
VIIF 21Q1 FR4 kA K, 2022 5 2R A K@ Z; HRFARLEER 4
P& PR BT, LR SeAt A BN S)eb R F A R 8-10 7 LAY R, b
SN Bl AR AR A AN Bl SUIR F Ao — K F e # R, AR ZRA LFEI-FE MR
., B KRR,

Z AR BT B F BN IEAT 2021 F 7745 £ XF &, it 2021~2023
F VI B AFEAPAH 4810, 6.7, 821L7T. 4 &) WAl P FF 45
SLEL, 2021 FR ¥ AARA 2L 5] 900wk, 5N A 2k H| 1500 vk kb
B F VIR LA 2 AR Aok 4. e dF “ENT 4,

AT : REERARM; o d) MG IRIEAHHE e AR BRI
F—‘/:IO

¥ ARE R 2020A 2021E 2022E 2023E
ZALEAN (TFL) 1049.94 2041.26 2495.69 3010.62

HKF 14.67% 94.42% 22.26% 20.63%
13 & BN B4 AE (B ) 185.97 483.26 665.27 824.53

il S 15.90% 159.87% 37.66% 23.94%
5 EPS (L) 0.25 0.66 0.91 1.13
% % F Ik s % ROE 18.89% 33.80% 33.32% 30.70%
PE 150 58 42 34
PB 28.87 19.75 14.08 10.43

RAEAM: Wind, &b uE K

B A IEFRFRLF

AT A e

ok iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn
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RIERR : FRRIE

B A(LRR) 7.32
R A RR(ILEE) 4.88
52 B A AL X ] (L) 30.76-75.68
B AL ) 278.72
& A (fLr) 69.29
B R AT () 8.12
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1. Ak £ 4 (000403) : AL A, J
W E SR EF A Y LA

(2021-05-11)
2. Ak A4 (000403) : 4247 Wb 4k 4K T8
B, ZAFNA Pk A

(2020-10-29)
3. A A4 (000403): sk 4 A FM, 42
&% 4 A HBRI (2020-08-28)
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SOUTHWEST SECURITIES

kAL

(000403) 2021 4 ¥ 4 & b H# & & iF

Mk MHHN 5B

AERER (FA )

FliE %k (AHL)

ERFLON 1049.94
F b kA 537.36
B b A B Ao 7.19
e A 158.62
E A 117.53
M % % R 1.07
F O BALBRK -5.25
HFAE 0.00
MANETHRE 0.00
L 2ERE 0.00
& A A 220.30
bR 3-8 8 -3.10
LRSS 217.19
P 13 AL 3451
& A4 182.68
VB FRARE -3.28
V2 AN A AL 185.97

o A& (@720 | 2020A | 2021E|_2022E __2023E|

Vil 102.83
R A Fer AT R 310.84
Yoy 441.76
AR 18.12
K B 3% 0.00
L WC Y2 N 0.00
RF I 481.59
(XA W i S & 91.09
A A AR R BT 206.39
#E & 1652.62
48 ) 14 3 332.41
B At Fe TR 125.00
K 24 20.02
£ oAb 5k 208.28
% A At 685.71
B A 492.43
A 52.56
R 455.30
EN NG Y& 965.32
VAT A 1.59
AR REAH 966.91
014 o B AR A At 1652.62

3 4 o AR 2020A 2021E 2022 2023E

EBITDA 277.09
PE 149.88
PB 28.87
PS 26.55
EV/EBITDA 67.83
MR8 0.30%

2041.26
1034.51
15.00
257.00
140.00
0.12
-3.83
2.53
0.00
0.00
571.98
2.13
574.11
99.37
474.73
-8.53
483.26

204.13
554.80
846.15
5.88
0.00
0.00
410.85
101.17
205.35
2328.33
296.40
250.15
20.02
357.31
923.88
732.32
52.56
901.37
1411.38
-6.94
1404.45
2328.33

641.73
57.68
19.75
13.65
29.08

0.13%

2495.69
1252.34
18.09
260.00
150.00
0.15
-4.54
2.37
0.00
0.00
783.02
1.52
784.54
131.01
653.53
-11.74
665.27

310.49
696.42
1027.54
7.19
0.00
0.00
339.04
112.87
204.31
2697.87
0.00
294.03
20.02
422.50
736.55
732.32
52.56
1469.99
1980.00
-18.68
1961.32
2697.87

852.80
41.90
14.08
11.17
21.41

0.35%

3010.62
1495.67
21.73
309.00
167.35
0.18
-4.19
2.03
0.00
0.00
972.20
0.95
973.15
163.17
809.98
-14.55
824.53

837.96
840.95
1227.15
8.67
0.00
0.00
265.94
125.09
203.27
3509.03
0.00
355.47
20.02
495.29
870.78
732.32
52.56
2161.46
2671.48
-33.23
2638.25
3509.03

1042.01
33.80
10.43

9.26
17.01
0.48%

% A0

I8 B 4l
W% 5% A

I F BALARK
BETERAEN
g0
BEENALAER
FAREZSE

E: 40

H R ED AL RS T
48 4 153

K 043

BE AR GR A

F AT RLA)

H A

& T EH AL R H
I RES R

182.68
55.72
1.07
-5.25
-113.95
74.57
194.84
-85.25
-217.56
-302.81
222.41
20.02
155.99
-82.90
-218.85
96.66
-11.31

474.73
69.62
0.12
-3.83
-355.68
5.63
190.60
-7.93
2.53
-5.40
-36.00
0.00
0.00
-37.19
-10.71
-83.90
101.30

653.53
69.62
0.15
-4.54
-205.92
-0.15
512.69
-8.47
2.37
-6.10
-296.40
0.00
0.00
-96.65
-7.17
-400.22
106.37

809.98
69.62
0.18
-4.19
-203.95
2.60
674.25
-7.70
2.03
-5.67
0.00
0.00
0.00
-133.05
-8.06
-141.11
527.47

5 4 940884 _2020A|__2021E| 2022 2023

AR R A

A BN IEK F
EREIPEE S
A ) 3K
EBITDA 3 %k %
RAIRE A
4] &
=% %

IS

ROE

ROA

ROIC
EBITDA/4 £ J X
FiEA
)RS
BERRRET MENAIE LI
FARLH

WA AE AR
DR BV S
% E

R A AT F

# R AR

E g &
M
HE2E AL

A I R A

14.67%
22.36%
15.74%

8.41%

48.82%
26.40%
17.40%
18.89%
11.05%
18.58%
26.39%

0.72
2.63
4.35
1.27
91.27%

41.49%
51.40%
1.36
0.67
44.58%

0.25
1.32
0.27
0.11

94.42%
159.64%
159.87%
131.60%

49.32%
19.45%
23.26%
33.80%
20.39%
35.68%
31.44%

1.03
5.30
5.44
1.60

39.68%
34.25%
181
0.86
7.70%

0.66
1.93
0.26
0.05

22.26%
36.90%
37.66%
32.89%

49.82%
16.43%
26.19%
33.32%
24.22%
40.12%
34.17%

0.99
7.81
4.64
1.33

27.30%
2.72%
2.88
1.43
14.53%

0.91
2.70
0.70
0.13

20.63%
24.16%
23.94%
22.19%

50.32%
15.83%
26.90%
30.70%
23.08%
44.29%
34.61%

0.97
11.84
4.52
1.32

24.82%
2.30%
3.42
1.98
16.14%

1.13
3.65
0.92
0.18
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-7 T AR

RIREZ Lo IFEA F B AIEA L A T 093E R 4LH Bk TA& HEZM AL A2 ATIR, REHR B ey 453
AL EANERE, pHEHEATFTHONITAHIRLIEM, BT ASBAMFELEE, B, U EELRARE, PATITA
EARAGRE, fH, L R2BEAREF GEARESE S LR & 48X 848 5K BALAT S X 49 M2

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, ML PR 300 45 2 k@A T-20% 5 -10% 2 4]

Fh: KREG6AAN, MLt PR 300 45 $ K ha £ -20% A T

BT RT: ARG6AMAARN, TLERDIEGT P E 300 45 % 5% £
kit & 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 @ IE R A RS (AT R AR A N7 LA b B HER S BEEE R R HRIERILTEE 5T 4.
Apnsl 5AERE A mELBA, 5ARE T IFN RIEH QIER R AL B ENR LKWE IR A, #K

HAm A B H R,

CGEADRHRA L ESREEHIEY T 2017F 78 1 OREXEH, ARERELANE P P+ LT H1E
B, ZERAERANNE PP OELETE, HEHET AL, FROHEK, ITHSAER RRE P OEMZ L. AN F
LRERBMANED], iR KXEORARBEZAREFTHOALRMLANEF . KNSR XK TR FH MET R
B 8GN 8] BT ZAT W9 IEFHF BHAT R B, 38 7T A8 2 X b\ ) 4R 41 3 4 BRAR AL 42 AR AT M 5 B IR % o

AIREFOEEARR T ATRA, AN ST L3 B0 EAM, M ST M EARIE. ARS8
TA &AM MR A N 8 T A ARE L B A7, ARSI 46 09IE R RALTAF 9894 . MR AN 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

ABERELAEZRN, THREE RWEIEAR LML TR EAHREHF. EETHEALT, AREFPHELE
TR BIHAEAT AN GG RN . BAH RS AT HET Binf M 5K A T3 2 F R A AR EHE AN Eff3
& 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
MERA A A mEIER", BRGNS AR ERAMEETAEREGIR. BT A58, KERRFIERFEH KRR E
BBt T by, AN R @ ik kA e A,

WL ELBWHER B A
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Sk A& 4 (000403) 2021 4 £ 45 B b 2 B

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
Hibk: TRFITIRAMIIE 8 FH @il A KA 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 B # 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
. [% H 5 SR E B 18500709330 18500709330 chl@swsc.com.cn
SR iy e 18825189744 18825189744 zhengyan@swsc.com.cn
& HEZH 17628609919 17628609919 yxy@swsc.com.cn
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