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© Ffh: 8 KA 2021 P AR, EF AN 1910 (+21.9%) , 1384 410E 6918
7T (#29%), dwdEyaE4 A4 5765 77 4 (+17.7%), %22 IMERFH 4196
77 T (+329.9%) .

o WALGESEHEK, I A AE¥ At s 44H 823 7 T, Bk ih,
2021H1 V3 & % A idFetedE 3 B4 FNE S 5H 774175 T (+44.3%) #= 6588 77
7T (+34.5%), 1A L5t SAR K A Q2 F BN 111 (+11.2%),
Bl P38 ik % £ 2 1 2020Q2 % & & o) TI& A i )5 69 FALE KBRS A B A4
MBS A, 2021H1 £A4)F 73.5% (-0.4pp), A A&FF, #MitHIkdcit
BN KB AR ARG, T EESBEMTR, TN S N AEEAEEKS
#A, W E 41% (+2pp), EZHEHF AL AFEKM@RA Spp £ 14.7%, R
HHMM 5% AE T 3.9pp £-4.3%FT I GEERETTHRALIN), BAK
EE, NEAEEEFE 36% (+2pp), BAR S KER,

O BARXEFLTHRIBHEKE RINBAFREL 2R LA, SLFF,
b F BRI T SN 6619 7 T (+102.8%), Hb A RERIEN 2 B “ B
WA BH T HINT B KRS, R bR AT 100%; &A1 Sk
A 6519 77 . (-10.7%), #AF=Bepla N 2968 77 1. (+15.3%), F ZH & 4l
WE AT BN K, BAM AN 24397 T (+25.7%), F BB 1EGE AL
AR TFTEAZEK, EAEEEZLETENKEHN, EFPEINEAZS
Xwalk200/300 £ %|F 6 A 30 Bs b, BT EAMEX ETESE, it
I, HAFREFEALAMGEET B K ELA FIRHE, KRR E
HE 3B Y Mo

o HARLBMAES, BAREA LHZHRKI . AT K. @k, &
AREREBRAFA L, MAHK, F&H, i, S, REEE—H%
SRY, HBRRLE S S TIATLaflfopiiinsd, LA 25K, b g
WA B R, T2HBELEIEA, BRI S, T—RENEN, EE
Rty IR, A LG K BT AR, 1A 26 B 8 KA AR AR, Wb
%EABARA 2021-2022 FAL AR A AEAE I 30%+3E K, HFgE— P eigines
AR GREASZOHT, BEHDHHRKIF .

o BAIMMBHTEN FIEMACHRT AR R0, it 2021-2023 SF )3 &
A A0 1.9, 2.5, 331, HE CENT A

0 R&RT: FFARKMAE ., SMPRL, BORA S,

L il 8 2020A 2021E 2022E 2023E
FLMAN (BF L) 378.37 475.88 611.00 784.54

R E 18.66% 25.77% 28.39% 28.40%
13 B FN 84 AE (B ) 143.66 187.21 249.73 329.78

HRE 44.07% 30.32% 33.40% 32.05%
AP H EPS (L) 2.10 2.74 3.65 4.83
% ¥ I H%E ROE 10.14% 11.93% 4.02% 16.00%
PE 62 48 36 27
PB 6.34 5.70 5.02 4.33

HKAEFRF: Wind, HEiE K

B HIERFTFRE KT S

AT A e

ok iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn

w75 : 021-68416017
Wi 46 zzg@swsc.com.cn
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1. 452 EJ7 (688580): S RAHLE AFR
L, #eE K AR
(2021-07-01)

2. %% EJ7 (688580): MyOnyx & K44k
PSRRI 8] v ik = SR TR, A
& % AARFTEF /1 (2021-06-11)

3. 15 % [ 77 (688580) : — F il AT,
B R E ST BR £ K R
(2021-04-28)

4. B2 E 7 (688580) : Akl ik £ /= 5 R
A4 F &Kk (2021-04-08)

5. %% EJ7 (688580): LATAZTAL, AEAL
BB A E Rk AL (2021-02-23)

6 1T EJ7 (688580): Q3 L shfafid K,
Mol F SR R X IEA S sy
(2020-10-30)

AL TR B



N
g

& & it A

SOUTHWEST SECURITIES

% B EJ7

(688580) 2021 4 ¥ 4 &%

Mk MHHN 5B

Ak (BARL)

AeRELR (BAA)

ERI N
RIS PN
ER X R A
R
EREA
W4 3% A
= BALRK
HFME
NMAMBEHRA
HE A2 EIRE
b FHE
LHELTHRE
GRERE
I 4% 4%
A E
YRR ARE

U3 BN SJRAEA

3 kA (@77 | 2020A | 2021E__2022E __2023E!

R e

R Ak Fe FRATEOR
oy
Bk e
K BT

S Y 2 N
R e B 1
KA F A TE R I H
A A AER BT
a3

43 3 1 3

AT Fa TR
K I

A4 it

5t A3t

B A

F AR NAR

R &

13 B &N A AR E
bR FRAGE
AR RSEAT
fi i Ae ML R AR A0t

s 4k A RARAE | 2020A12021E| _2022E | 2023E

EBITDA
PE

PB

PS
EV/EBITDA
M F

378.37
99.76
4.64
72.05
33.77
-5.96
0.00
13.43
0.00
0.00
164.86
1.22
166.08
22.95
143.13
-0.52
143.66

1366.46
14.48
37.11

0.82
0.00
0.00
98.27
19.96
3.35
1540.44
0.00
50.22
0.00
79.23
129.45
68.35
1065.18
272.49
1406.02
4.97
1410.99
1540.44

167.89
62.03
6.34
23.55
44.92
0.56%

475.88
110.89
6.53
86.47
65.73
-10.00
0.00
30.00
0.00
15.00
216.69
1.00
217.69
30.48
187.21
0.00
187.21

1480.47
11.55
41.25

1.03
0.00
0.00
93.10
17.48
3.25
1648.12
0.00
59.08
0.00
19.57
78.65
68.35
1065.18
430.97
1564.50
4.97
1569.47
1648.12

214.44
47.60
5.70
18.73
34.64
0.32%

611.00
136.93
8.17
112.40
56.06
-10.00
0.00
25.00
0.00
15.00
289.49
0.90
290.39
40.65
249.73
0.00
249.73

1708.09
15.93
48.94

1.32
0.00
0.00
87.93
15.00
3.14
1880.35
0.00
74.60
0.00
23.99
98.59
68.35
1065.18
643.26
1776.79
4.97
1781.76
1880.35

287.24
35.68
5.02
14.58
25.07
0.42%

784.54
171.05
10.44
146.13
49.03
-10.00
0.00
25.00
0.00
15.00
382.56
0.90
383.46
53.68
329.78
0.00
329.78

2001.39
21.59
62.63

1.70
0.00
0.00
82.77
12.52
3.04
2185.63
0.00
94.27
0.00
29.77
124.04
68.35
1065.18
923.09
2056.62
4.97
2061.59
2185.63

380.31
27.02
4.33
11.36
18.16
0.56%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA R
A XS

H e
BEEHALERAR
48 4 1% 2

S EEE

FLAL G

XA REA)

Hte
EXENALRET
RERESR

143.13
8.99
-5.96
0.00
-18.17
-7.23
120.76
2.12
-0.27
1.85
0.00
-4.00
1062.97
-49.86
-14.35
994.76
1117.37

187.21
7.75
-10.00
0.00
-52.23
-30.00
102.74
0.00
30.00
30.00
0.00
0.00
0.00
-28.73
10.00
-18.73
114.01

249.73
7.75
-10.00
0.00
5.58
-23.00
230.06
0.00
25.00
25.00
0.00
0.00
0.00
-37.44
10.00
-27.44
227.62

329.78
7.75
-10.00
0.00
6.72
-26.00
308.25
0.00
25.00
25.00
0.00
0.00
0.00
-49.95
10.00
-39.95
293.30

54 4 400 AR L 2020A | _2021E| 2022 2023

RK R
HERANEKE
b ALK %
A AR E
EBITDA 3 Kk %
KAIRE D

LA £

=% %

A &

ROE

ROA

ROIC
EBITDA/44 £ 4k A
FiBRA

B EREE
B & - R
K2 2k B 4
AR R
BEHRRET PIADAR LI
FARL

F2E EE
AT SIS AR
WAL E

i# b E

R A FATF
I AR
Y8 &1

R AT

& 2 E Nb

5
3 MR A)

18.66%
43.76%
44.74%
35.97%

73.63%
26.39%
37.83%
10.14%
9.29%
202.25%
44.37%

0.39
3.79
54.72
291
108.57%

8.40%
0.00%
11.03
10.74
34.71%

2.10
20.57
1.77
0.73

25.77%
31.44%
30.80%
27.73%

76.70%
29.88%
39.34%
11.93%
11.36%
165.76%
45.06%

0.30
4.97
44.00
2.83

4.77%
0.00%
19.70
19.17
15.35%

2.74
22.89
1.50
0.42

28.39%
33.60%
33.40%
33.95%

77.59%
25.94%
40.87%
14.02%
13.28%
179.98%
47.01%

0.35
6.75
56.62
2.97

5.24%
0.00%
18.14
17.64
14.99%

3.65
26.00
3.37
0.55

28.40%
32.15%
32.05%
32.40%

78.20%
23.60%
42.03%
16.00%
15.09%
237.89%
48.48%

0.39
9.19
51.69
2.99

5.68%
0.00%
16.93
16.43
15.15%

4.83
30.09
451
0.73
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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

FEN: AR 6AAN, ARAast PR 300 45 HKME £ 20% A £

HA: KE6ANAN, AR P E 300 45 # k@A T 10% 5 20% 18]
AR 4 Fok: Kk 6MNARN, AN AR PR 300 45 # kA T-10% 5 10%Z 14

i AR 6A AN, ML PR 300 45 2 k@A T-20% 5 10%Z 18]

Fh: KRG6AAA, MEAast PR 300 35 # ik ka4 -20% A T

BT RT: AKRG6MARN, TLEARIRS T FE 300 454 5% 4 £
FEiEs AT : AR 6ANARN, Tk EREIEAT FIF 300 38 % -5%5 5% 14
BFRT: AR6ANARN, 47k BAKE BT 7K 300 45 £ -5% A T

&5 Y
B #IE R A s (AT R AR “And]”) AAFEEREEEZER 2 EGIER T F W L5 T4,

And EfEEE a i B A, 5AME T RN RAEHF IER AL FHE F R LIE SORR IR #2K
H A A B R,

CERABRRAHELSHERZPE) T 20175 7H 1 BREXFEH, ARERBANNE P PoIEF LBF HL
A, EEFAEANE PP OELIETHE, HEFRT KL, FRF L, ITE R ARE P OEME S AN E
AR BEMANE], HERKE ABRREZARE T OARRAL AL F o KNS RKEAAM TR 2454 hE T 4R
Bl &g ) BT BATRIAEFH BAT R B, 7T Re A iR 2 S AL R & BUR A T4 AT M 58119 IR 5o

AREF OEZ L RBTAFIA, AN ST 2 L a9EME, T B TEETRMEETRIE. KRS HRY
TR, TR MR BR8] T A KIRE S BRI B, KIREPT G IE R R TAR I M. MAEAIFTANT
%, TEEATEEA BB ERIARE, ETRH, ANTRAHE AR EFRTH. FLAHENR KGR
&, AN TRIERR S S ERBFERITRS. B, KA AREMSEETERK HiB s a9 N T HE 4
R, BHERLATREMEG LI RASK.

ABERELAEZ R, FTHAREERIYEIERAR LB TR EHREFH. AETHEALT, AREFTOELEE
WM I AT FZE R E N BAERLE LSBT HRT Binf 5K A THIM R F R R AREHEA S
EF AT ARERE, KNAAERSHTHEEAARESRAL AR MERG—0 B R ARIEAEAST EE T4,

KIBER IR TG HIELFTH, REPBFT, (ETHMFAAARFUAETH XK, LHRE A, il h
AN “HEitR”, EREFSRBERAMFTETABRRZHIA M P8R, RERFIRRFH LARRE
BTy, AN S FRE f a8 5 A6 A,
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B & E R REE TS
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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 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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