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SOUTHWEST SECURITIES

—ERFANEARRRE, RIS

B EXR

B4 NSNS 2021 F X F E ST LN 33871, V34T LT N SR A
% A0E 6.37 10T, 5 EH5RAtALIEK 74%, FedF)aF44)0E 6.32 10T,
Flr3gm 311070, B3R 95%., M-EMA, ASE&ALEAR FifdE, =K
W53 GESLAG, MO AGAIAARS) HhkE K, EHZA4REFT
A2E kg At 18.42 12T, FlbiEk 64.06%, A0 7.191C7, & 4 8 %A4k
JXN 54%, 3 BARE L N Bk g K, R ILIRSE R 489 F ik N 15.4512 T,
R bk 38 K 54%, #4740 5.45 17T,

ZERBERESBARAKFE, AT LBFERMHREN . N —FEEE
Bk 19.4 1L, 1aHAEA 3.6 1071, FILEK 2%, FFF4FIEEL
19%. HAVIAA, D SELFERMARMNGERT, —FENEHT HFEE
KF, TERAN ST RIRGITERAST TRMNOEHRME, FKIETAE >
W FIEE, FISNEASFLEFNITETO0E, ¥REEERRN AR —
FRERA. KK, 2AFEREHE, DILGHREESHRFEK,

NEEFITHEE, TREST REFLGHHE., RELYXF, NJEFITE
B 6910, LRV BSARREFEIAL AT1LA, Stk 68%, 84 % 22
L7, & 3%, 2 8 K BLT A K 2021 2 2022 S HINMN, N3] i
BB A R ERMGIEK . NS T T BIE S EARAL T, YL R T AR,
H A XIE2LF0IT AT E Ko BB AR AECA 45 A0 40 F Ak, FT LAAR T 8] [
YL S 2R KRN A IR A B A, B A A Sl S K R

BAFR X T EN N3 HG L g R E SR K, Radee#H
¥ 3 A GG A AR B 80 T R, AL B S gE M), dE— T RA NG BAIRE S .
ARZHFNGBINELEKER 25%. F BN SBES LK AL, BA KN F)
# ok F09 KR, RMELBARN 3060 T, %£HF “EN” PR

RS T: N5 Z At iRk, 2022 5 L e iT2E LT g, 3
gL R AR R T BB BT, HRS B TR RGRR,

L il 8 2020A 2021E 2022E 2023E
FALMAN (BF L) 5052.34 7107.00 8907.00 9907.00

Wk E 36.90% 40.67% 25.33% 11.23%
12 & £ 84 A (B A L) 887.35 1336.40 1349.89 1268.33

Bk 96.26% 50.61% 1.01% -6.04%
#E % EPS (L) 1.36 2.04 2.06 1.94
% ¥ F I H%E ROE 28.35% 32.24% 25.82% 20.37%
PE 17 1 1n 12
PB 4.77 3.60 2.86 2.40

HKAEFRK: Wind, HhiE K

B HIEFRFRL T

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

¥l 46 : hch@swsc.com.cn

CCRNE R E)

A7

YIER300
50%

40%
29%
19%

9%

-2% { L L L L 1
20/7 20/9 2011 214 21/3 21/5 2177

RIERR : FRRIE

B AR (TTRR) 6.54
R A RR(ILRE) 6.54
52 B W XX F] (L) 18.9-29.18
B AL ) 149.14
b8l ([ ) 70.56
B R A T () 5.40
HXHR

1. % 7 ©.41(603606) : 4 41 ZA| 4 44+,
A% L#HRNH0 (2021-07-09)

2. F 774 (603606) : &41 R FIAE 7 4t
B R, AR EHE K (2021-04-21)

3. & 77 ©4(603606) : & % BH A%,
B A B ) B KF (2021-04-09)

4. % 77 %.81(603606) : # 41 Ak 5 IR AR K,
&4 8k ) B4 (2021-03-30)
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SOUTHWEST SECURITIES

# F &8 (603606) 2021 5 F £ & it

Mk : MHAERE

AERER (FA )

FliE %k (AHL)

ERFLON 5052.34
F b kA 3508.74
B b A B Ao 24.46
e A 153.94
E A 138.35
M % % R 3.66
F O BALBRK -10.87
HFAE -0.24
NMAMBE DR A 0.00
L 2ERE 0.00
& b A 1031.18
AL ER A -2.44
LRSS 1028.75
P 13 AL 141.35
& A4 887.40
VB FRARE 0.05
V2 AN A AL 887.35

itk k (@70

Vil 1267.39
R A Fer AT R 2003.58
Yoy 949.60
AR 472.86
K B 3% 3.40
EES Y N 0.00
RF I 1034.61
(XA W i S & 287.21
H AL ER T~ 73.36
#E & 6092.02
48 ) 14 3 0.00
R A Fe FUOICE T 1225.41
K 24 10.01
£ oAb 5k 1725.92
% fE At 2961.34
B A 654.10
A 520.25
R 1807.41
13 & BN B AR S 3126.58
VAT A 4.10
B AR REAH 3130.68
R R Ao AR B AT 6092.02

EBITDA 1106.12
PE 16.81
PB 4.77
PS 2.95
EV/EBITDA 12.92
MR8 0.57%

7107.00
4871.95
33.24
235,51
355.35
58.43
0.00
0.00
0.00
0.00
1552.51
-3.19
1549.33
212.88
1336.45
0.05
1336.40

998.39
2586.27
1320.23

9.59
3.40
0.00
1449.47
256.76
72.22
6696.33
0.00
1592.91
10.01

948.57
2551.49

654.10

520.25
2966.34
4140.69

4.15
4144.84
6696.33

1727.68
11.16
3.60
2.10
8.42
1.19%

8907.00
6589.95
42.63
291.09
356.28
59.14
0.00
0.00
0.00
0.00
1567.90
-2.94
1564.96
215.02
1349.94
0.05
1349.89

1258.01
3312.02
1786.60
12.02
3.40
0.00
1818.78
226.31
71.09
8488.23
0.00
2242.61
10.01
1008.12
3260.74
654.10
520.25
4048.94
5223.29
4.20
5227.49
8488.23

1789.32
11.05
2.86
1.67
7.99
1.79%

9907.00
7709.95
47.15
321.63
297.21
57.63
0.00
0.00
0.00
0.00
1473.44
-3.02
1470.41
202.03
1268.38
0.05
1268.33

2105.54
3710.60
2090.43
13.37
3.40
0.00
1673.10
195.85
69.95
9862.26
0.00
2579.41
10.01
1046.94
3636.36
654.10
520.25
5047.30
6221.65
4.25
6225.90
9862.26

1708.34
11.76
2.40
151
7.87
1.81%

% A0

I8 B 4l
W% 5% A

I F BALARK
ZEBTERALY
2 A

B EEDALRE B
FAREZSE

H A

H R EAD AL RS T
48 4 153

K 043

BE AR GR A

F AT RLA)

H A

% T EH AL REH
P RES R

887.40
71.28
3.66
-10.87
-571.69
314.20
693.98
-524.37
-306.31
-830.68
-456.16
10.01
50.00
-85.03
726.82
245.63
107.49

1336.45
116.73
58.43
0.00
-899.26
-0.64
611.72
-500.00
0.00
-500.00
0.00
0.00
0.00
-177.47
-203.26
-380.72
-269.00

1349.94
162.27
59.14
0.00
-485.23
-0.08
1086.05
-500.00
0.00
-500.00
0.00
0.00
0.00
-267.28
-59.14
-326.42
259.62

1268.38
177.27
57.63
0.00
-328.29
0.15
1175.14
0.00
0.00
0.00
0.00
0.00
0.00
-269.98
-57.63
-327.60
847.54

AR R

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

=% %

IS

ROE

ROA

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

WA AE AR
A E
% E

R A AT F
3 & N

E g &
M
HE2E AL

A I R A

36.90%
97.41%
96.25%
80.66%

30.55%

5.86%
17.56%
28.35%
14.57%
36.17%
21.89%

1.01
10.28
341
4.45
107.27%

48.61%
23.71%
2.16
1.72
9.58%

1.36
4.78
1.06
0.13

40.67%
50.56%
50.60%
56.19%

31.45%

9.14%
18.80%
32.24%
19.96%
37.05%
24.31%

11
7.23
3.45
4.28

38.10%
27.52%
2.79
2.04
13.28%

2.04
6.33
0.94
0.27

25.33%
0.99%
1.01%
3.57%

26.01%

7.93%
15.16%
25.82%
15.90%
28.09%
20.09%

1.17
5.45
3.36
4.24

38.41%
21.54%
2.58
1.85
19.80%

2.06
7.99
1.66
0.41

11.23%
-6.02%
-6.04%
-4.53%

22.18%

6.83%
12.80%
20.37%
12.86%
23.48%
17.24%

1.08
5.67
3.14
3.97

36.87%
19.31%
2.78
2.05
21.29%

1.94
9.51
1.80
0.41

HEA N Wind, B EiER
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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
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

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: AR6AMAN, ARAAE PR 300 45 £ K ha £ -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

E£FY
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 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
TR & LARMERABR A N 8] T A ARE DS B AP, AIRE P800 IE R RALTTAR G RN AE . AR BTN 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

ARERELE ZR, THREE R EILAR AR TR ZAHRBF. BEMHELT, AREFPHELFE
AR BIHAEATAANGE TN BAFRLES AT HET Birfe M 5K A ITHE 2 E R A AR SR A SF 2
&t AT ARG, AN A R T HE R RIRERL AR miE R 6 — 6 R RIAE AT B T4,

KIBER R FTMRBA G HIERTA, REPH@FT, ETHMFBNIATFEAETA KB, LR H. 3R
MEE AN “BHEIER”, ERENAREARIETASRREWI A, M TR, RERRFIR RS H ALARE
B F by, AN S FARE & it R TR A,
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OUTHWEST SECURITIES

F Ao 8 (603606) 2021 4 F F4R Kt

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
. [% 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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