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EOFAERLGARAA, FHREFEFLERYARK

B EXR
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FAMAN (BF L)
BkE

V2 & oS4 A (B A )
BKE

ARk E EPS (L)

% % F Ik H%E ROE

PE

PB

mE KA 2021 FFFIR, EFFaETLIKANA 676.6 /LT, Bt
+118.9%, V3&E4FlIEH 135.31CL, BIHB+377.2%, 4=3F441iEA4 132.01¢
T, BH+430.0%; —F & Tk K 363.41C 7T, BRI H1+1.3%. 16.1%,
Ja £ % A1 A 69.110 71, FlIREL 5 A143.7%. +4.3%, =3k % #1i9% 68.310 1,
[ t +3.8%. 3 tb+7.2%.

MDI i o 24038 Kok X B AT B M#Rrh, BREER T B LK B 2021
F HL R A8, G, AR HaR & i N Al 284.2 1L, 270.6 12 7T 65.9
o7, FIH+111.8%. 159.8%. 106.2%, £H5» 5% 14998 /. 5318 T/
wh, 19918 7T/ok, FH+38.8%. 43.4%. 40.0%. 2021 F H1 % % 3 X PM200
¥R 20037 ik, BlE+61.3%, % F#F L¥h, Q2 KA MDIEBATS
M IR LA K, Q2 ¥ M A 18232 Ak, Rl tb+50. 6%, R8-16.5%, B —F K
B4 MDI & 0 39 M0IRik L 26.2% % 2027.6 £ lek, 34 8] B ABG RIS
WRARM R R KA AR ERIFEM, THTHELRFHE, B9 EitX
WIREZHHRAFRE R, FREAREREIK, » 3 aNMK*E~ BN
BB MR LR, BARH KBRS,

JBE MDI R EH &Y 8, AR R K . 2021 4 H1 R A, &1L,
A F IR Z E 5 A A 20015 Fek, 188.7 Ak, 35.7 ek, ) Hh+64.2%,
123.2%. 43.2%, 4%& % #1%4 189.5 7 »k ., 508.8 77 k., 33.1 77 vk, [ Fb+52.5%.
81.2%. 47.3%. 2021 5F L ¥ 47, /& MDI ¥ F 7k 110 7 vh/SF H A ¥ 5k,
/N 8] MDI = fe it —F -5 B A U FH R ER >, BRI L5052,
AER LI A0, Hmild Sl Fu S RFRRE K, LT ZHE—F R, &
oo R RNWTRRST, SEE A H4ENE%, ADI Ao AR Ak 4 AR A R B BRAE R
A& AR, B P deAeT S Ay SR ARt o 8] R AR 3 = T EAR A
T e R 55 A7 5Lk 4 = e AL A2,

BAFA EREZN. HMFAA 8] 2021-2023 4 EPS 4 6.98 T, 7.40 A=
7.79 7T, 3t PE %4 16X, 15XA4= 15X, 4£#H “FEN” iF4K,

RedR: A3 A RAFA . MDI,
T % 5 KRB FAEEF K %o

A Sa T 28 S AE R TR

2020A
73432.97
7.91%
10041.43
-0.87%

2021E
110365.46
50.29%
21909.86
118.19%
3.20 6.98 7.40 7.79
20.16% 31.73% 26.36% 22.64%
36 16 15 15

7.37 5.26 4.13 3.36

2022E
128604.49
16.53%
23221.37
5.99%

2023E
145245.24
12.94%
24473.50
5.39%

RAEAM: Wind, &bk R

B HIERFTFRE KT S

DA U
Pk 4E5: S1250519080004
% 7% : 021-58351679

¥R 48 : smg@swsc.com.cn
LR E X
b 1R300

119%

95%

1%

46%

2%

-2% L L L L 1
20/7 20/9 2011 2171 21/3 21/5 2177

HIERR

B A(LRR) 31.40
RB A R(LRR) 14.24
52 J&A A R IR A (L) 64.44-143.98
B AL ) 3,595.64
B E (L) 1,673.03
B M () 18.41

‘

X

1. 77 %45 (600309) : = 2 % Ak S AZFAH,
MDI #% % # % @8 (2021-07-11)

2. 75 #4032 (600309) : ¥ 5 & AE A A %
#a, BEILE Lt —F &
(2021-04-11)

3. 7 443 (600309) : #3% ¥F B4) 7 1Lk
% A AL B KA IATAR
(2021-03-16)

4. 77 4 4e¥ (600309): MDI ¥ itz
AR, Sk HAE TR THE) (2021-02-25)

5. 7 #4654 (600309) : v9 & 1k S AZTA A,
A4F A& KM K (2021-01-07)

6. 7 4L (600309) : TH —HIT B ik
B, FFRBAAR KA B
(2020-11-10)

1

F-ul 1 E LS 09 E 2 B RS



S stuus ‘. ‘
souTHwesT secunes 7 % (600309) 2021 4 FF iR & iF

Mk : WAL A

FliE% (AHL) LeRER (BAL)
ERIS N 73432.97 | 110365.46 | 128604.49 14524524 | % #1 i 10414.92 2289432 24264.76 25573.14
& kAR A 53765.91| 74473.14| 89947.55 103849.45 |47 18 5k 5236.48  6388.01| 7287.70  7845.47
B b H A B Ao 675.67 938.11 1093.14| 123458 @M % %A 1076.41  1655.48  1800.46  1888.19
R 2938.80| 4524.98 514418  5809.81 |~ mALIIK -488.19 100.00 100.00 100.00
EREA 1420.04  2317.67| 2572.09 290490 4L EFEEFALH 3721.98| 494162 295191  2267.36
W % 5% R 1076.41  1655.48| 1800.46  1888.19 |1t -3111.90 -199.98  -221.38  -186.87
e BALIR K -488.19 100.00 100.00 100.00| & & FHNELARAHM | 16849.71 35779.44 36183.45 37487.29
HA AR 179.17 100.00 100.00 100.00 | | A &k -20752.36  -5000.00 -5000.00 -2000.00
NMANEE DA -6.34 -0.57 -1.10 -1.80| |# Ak -3102.66 99.43 98.90 98.20
E 2B A 0.00 0.00 0.00 0.00 | |#&F FEFHALFKAFHM  -23855.02 -4900.57 -4901.10 -1901.80
# b A7 11824.93  26455.50 28045.97  29556.51 | #&#MK 18210.90 -32721.62| -5523.31 0.00
EREZERA -92.74 11.92 5.77 782  KigEd 5859.33 0.00 0.00 0.00
GRERE 11732.19 26467.42 | 28051.74 29564.33 | JZAX &R -0.05 0.00 0.00 0.00
I 4% 4% 1317.27  3573.10 3786.99  3991.18 | X fA&A -4101.02 -2008.29  -4381.97 -4644.27
& F) i 1041492 22894.32 24264.76| 25573.14 @ik -156.41 -2686.08 -1800.46 -1888.19
VAL F AR 373.49 984.46| 1043.38  1099.65 @ %H F EHFHHAMARAH | 19812.75 -37415.98 -11705.75 -6532.46
V2 BAPNEIRAAAIE | 10041.43 | 21909.86  23221.37 2447350 | AR E AR 12784.69  -6537.11 19576.60 29053.03
R e 17573.66 11036.55| 30613.15 59666.18 @ A K& 74
R A Fe AT R 7755.00 9672.96 11912.22 13538.74 | EMAMEKFE 7.91%  50.29%  16.53%  12.94%
A5 8703.51| 12065.74 14600.38 1684593 | % JkAlEEKE -3.84% | 123.73% 6.01% 5.39%
Bk e 6494.26 ~ 2242.69 2613.32  2951.47 | | A Al KE -1.68% | 119.82% 5.99% 5.39%
K BT 1313.98| 1313.98 131398  1313.98 EBITDA 3§ K % 0.89%  90.20% 7.64% 5.81%
B SNy N 0.00 0.00 0.00 0.00 | | Al4EAH
BR%FAa#IE | 77905.48 76848.35 74891.54 6937695 |EAIFE 26.78%  32.52%  30.06%  28.50%
KA F A TE R I H 8290.97  7965.96  7640.96  7315.95 |=%#% 7.40% 7.70% 7.40% 7.30%
2 A AR R FT 5715.82| 5709.94 5704.07 5698.19 |4 A% 14.18% |  20.74%  18.87%  17.61%
a3 133752.67  126856.18 149289.61  176707.40 ' ROE 20.16%  31.73%  26.36%  22.64%
PR IR 38244.94| 5523.31 0.00 0.00 'ROA 7.79%  18.05%  16.25%  14.47%
R At Fo T T 19456.77  25681.55| 31777.03 36488.52 | ROIC 14.87% | 29.00%  31.93%  35.82%
K 45 3 11821.93  11821.93| 11821.93 11821.93 | EBITDA/4K & dk A 24.70%  31.26%  28.87%  27.05%
A4 it 12578.27 11667.80 13646.28 15423.70 |EFi&feh
% Ak A3t 82101.90 | 54694.59 57245.24 63734.15 | & FR#HE 0.64 0.85 0.93 0.89
A 3139.75  3139.75| 3139.75  3139.75 & E R 1.56 1.80 1.86 2.06
F A NAR 2161.48| 2161.48 2161.48  2161.48 | BBk E 13.67 15.52 14.62 14.03
G A E 43103.90 | 63005.47 81844.88 101674.10 |# W A#%E 6.20 7.15 6.74 6.60
3 & ANRARE | 48780.35 68306.71 87146.11 | 106975.33 | | HEARREGHKALLELAN | 116.72% — —  63.18%
VB ARG 2870.43| 3854.88 489827  5997.91 | AL
M A A 51650.77 | 72161.59 92044.38 112973.25 |# &~ Rir% 61.38%  43.12%  38.35%  36.07%
R AR AR A4 T | 133752.67 | 126856.18 | 149289.61 176707.40 | & 1 418 5 fir 60.98%  31.71%  20.65%  18.55%
A E 0.59 0.86 1.38 1.87
% 5 1o F 0.47 056 104 153
EBITDA 18137.82 34498.99| 37134.14 39290.16 A& Al XA+ F 40.84% 9.17%  18.87%  18.98%
PE 35.81 16.41 15.48 14.69 | | AL A54T
PB 7.37 5.26 4.13 3.36| |HMKE 3.20 6.98 7.40 7.79
PS 4.90 3.26 2.80 248 | HRATF 15.54 21.76 27.76 34.07
EV/EBITDA 21.34 10.44 9.02 779 | HrrEAe 5.37 11.40 11.52 11.94
B A& 1.14% 0.56% 1.22% 1.29% | & M ALA 1.31 0.64 1.40 1.48

AR R: Wind, & &iER
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B o v 7 &4 (600309) 2021 4 ¥ £ 4% 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
RAOEESGARE, pATZHLT 2T OHIRL MG, @EELAFHLER, Bz, FUHEELARSE, 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: AK6AMNANR, MEABX PR 300 45 4 kg T 10% 5 20%Z 4]
R GE 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, ARAax PR 300 45 £ Kk £ -20% A T
BT RT: AR6AAN, 7k FRS ST PR 300 45 % 5% A £
R 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 &AM WA N 8] T A ARE S B P, AIRE P00 IE R R TTAR RGN 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

ABERAELAEZRN, THAREE RWE AR LML TR EAHREF. AETHEALT, AREFPHELE
AR BIHAEATAANGE TN BAFRELS AT HET Bl M 5K ITHE 2 ER A AR EHE NS/
&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, A5 FARE & it R T A,

F LR IE LG E & B I
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7 % (600309) 2021 4 FF iR & iF

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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