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SOUTHWEST SECURITIES

A G AT, ST A OKOR A

B EXR

BB NS R A 2021 FEF M, EEEFE RIL N 17.510 71 (+25.5%),
)2 &4 A 5.6 10T (+36%), FedE 204408 5,410 7T (+34%), R4
R 15T, R i k@i &,

LG FETH, BARARIRA. HFHA, 3] 2021Q1/Q2 ¥ F N5
Al A 8.8/8.7 1t (+20%/+31%), HZ & 1a#%AES A A 2.7/2.8 LT
(+33.5%/+38.5%), Q2 ¥ Z& S AAViEd ik 3K, £2 R FIF| b kgL,
RA LS MANFE R T B EARF 0 HE . B AR A, 8] 2021Q1/Q2
ZA)EHH]H 57.6%/57.4%, V3 E 54 FF 31%/32.4%, /N 3] ML K R E # B
I, BAVEE S RETIER. AF—RE, A5 QAT HIAEL IS 1511,
A 8] B 2017 F AR B R EIELERANF B IFRAN, LELNFHH Z g
B NGRER, A bk MK AT R

FR LSRN LG EEERE, BFFTE, EFFNTER SR TN
3] Meitheal 972 L AAAZ L 4.6 127, BHIE KA T 60%., A£IEA F R4 F
AN B LA 20 ZAVES R A S dttE, A9t 2020 £ £ B AT TS ALY 18
L% o HINHIFIE 2 ARR N S BK R 6E 2R3 /), ARk 20215 8 A 2
H, N8 FACEFDAKM 8N, BAFF 7 &, Ko THEH F LEF
A= AT 30%, KB PR IFIFEIA AEH, k438 247 B 81—

AR R BN, RHEAFBHLESAR., EH/EAGET RS Fo 5 2008 LN,
N B R A E SR E R GG P E Ak, 2021 F N 5] % & ShAP Aok IR AL, SR AR
£E TR ER B R EATLA, NS AT 3L PRIBAE R E S0
ERMEFRLAILEA, $RXEMNFBRATHELFEEE LA, EF 503
B S A% 9600 77 T, A SI0HF K. EMAL S eI, A kRN S)H F|
0 ok -89 By K A DAk T Bk oak

B AN HIZ T D MBI A, Tt 4 8] 2021-2023 5 EPS 4514 0.9 7T\
1.17 TA= 1.53 T, 3 EBEP AN 3415, 26154 2042, A ERHBIRES
FAE, ARG e R gRE, ®E BT IPA.

T HERHANBAAEERRZAL; F7 F 4 E R A ; ANDA
SR RIAAN ;AR BT B TR

¥ ARE B 2020A 2021E 2022E 2023E
ZLEAN (FF L) 2914.88 3876.79 5043.71 6299.59
BRE 18.03% 33.00% 30.10% 24.90%
3 & N 84 A (B A L) 806.12 1095.39 1426.02 1862.37
R E 33.25% 35.88% 30.18% 30.60%
s EPS (L) 0.66 0.90 1.17 1.53
% % F I E % ROE 21.27% 24.02% 24.21% 24.95%
PE 46 34 26 20
PB 10.01 8.29 6.39 5.03

HAEFK: Wind, Bbif K

B HIEFRFRL T

AT A e

ok iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn
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KA R : Wind

X e IE

B R R(fTAR) 12.17
Al A BR(CAR) 12.14
52 B W XX F] (L) 27.98-57.35
B AL ) 372.60
BFEULR) 87.05
B % %7 () 4.27
X

1. A M4 (603707): £k Gt
T, B ERACH] ) skek 4 Gedfe it
(2021-06-05)

2. 4 A Ay (603707): A3k FTILIEH
ANDA 5, &b FRIF A ZT
(2020-11-06)

3. AN (603707): #74# ANDA #t-5,
IR R AR H K E  (2020-10-28)

4. f A A (603707): Lgifafessk, &
I F 4k E  (2020-10-14)

W S B E B ) E & B R



::&hmﬁ )
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Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 2914.88  3876.79 5043.71  6299.59| |4 #lid 796.65 ~ 1082.53  1409.27  1840.50
& kAR A 1196.27 | 1667.02 2168.79  2708.82 | 4718 L4k 84.77 70.70 70.70 70.70
B b H A B Ao 4.92 6.95 8.76 1no1 wm%%A 57.57 1.98 2.58 3.22
e A 446.19 632.21 787.20 863.51| I /& MEHiK -39.61 -19.81 -29.71 -24.76
F2 %R 103.90 157.57 215.09 26235 4L EEFALEHD -1577.83  -1531.62 -1996.18 -2098.33
W % 5% R 57.57 1.98 2.58 322 (Hitk 112.59 -4.36 -1.58 27.04
7~ BAABRE -39.61 -19.81 -29.71 2476  BEBENAEARAEHR -565.85  -400.58  -544.92 -181.63
HA AR 10.16 10.13 10.23 10.19 | F A X -32.51  -268.74  -321.45  -383.27
MAMETHRE 0.40 0.20 0.23 0.25| |#Ae -1140.28 -38.74 -48.61 -49.30
bR ik 0.00 0.00 0.00 0.00 | | & F# 3 AL RS H -1172.79 -307.48  -370.06  -432.57
# A A7 876.98  1200.56  1573.27  2063.35| |#Edfak 764.06 921.48 112425 1024.35
EREZERA 37.65 24.28 26.81 27.77| K2 0.00 0.00 0.00 0.00
GRERE 914.63  1224.85 1600.08| 2091.13 | M K&k 17.09 0.00 124.92 0.00
I 4% 4% 117.98 142.32 190.81 250.63 | X AFALA -82.90 -161.22 -219.08  -285.20
A0 796.65 ~ 1082.53 1409.27  1840.50 | |tk 1275.05  -158.06 1.58 0.64
VAL F AR -9.47 -12.86 -16.75 -21.87 | FFEHAL AR 1973.30 602.19  1031.67 739.79
V2 BB NN A A 806.12  1095.39  1426.02 1862.37 ALAZHR 224.78| -105.87 116.69 125.59
| ftkk (B | 2020A| 2021|2022 2023 W ®F F4TdAR | 2020A | 2021E|  2022E]  2023E
R e 493.55 387.68 504.37 629.96 A KR
R A Fe AT R 916.48 968.84  1320.76 ~ 1683.65 | EAAMKE 18.03%  33.00%  30.10%  24.90%
A5 445742 6239.78  8145.65| 10161.69 | & b AlidMEK % 31.36%  36.90%  31.04%  31.15%
N Rk 900.63 918.73 940.68 064.31 | & AEMBKE 31.41%  35.88%  30.18%  30.60%
K BT 3.26 3.26 3.26 3.26| |EBITDA 3 Kk % 39.83%  24.91%  29.32%  29.80%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
R e B 1 481.59 671.67 912.84 121531 EAF 58.96%  57.00%  57.00%  57.00%
KA F A TE R I H 276.68 284.82 294.58 30486 =% % 20.85%  20.42%  19.92% = 17.92%
A ERHT & 190.74 239.63 298.53 358.09 | # Al F 27.33%  27.92%  27.94% = 29.22%
a3 7720.36  9714.41 12420.67 15321.13 |ROE 21.27%  24.02%  24.21%  24.95%
PR IR 213243 3053.91 4178.16  5202.51| |ROA 10.32%  11.14%  11.35%  12.01%
R At Fo T T 581.95 856.06 1081.20  1357.68 |ROIC 16.44% 15.91% 15.79%  16.18%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4K £ d& A 34.97%  32.84%  32.65%  33.93%
A4 it 1261.42 129837 1340.13  1384.47 EiEfEA
% fx A3t 3975.80 5208.34 6599.49  7944.66| | & FAHE 0.46 0.44 0.46 0.45
A 934.16  1216.85 1216.85  1216.85 & E R 6.98 10.07 15.78 24.78
F AR NAR 15777  -124.92 0.00 0.00 | &Lk A E 4.97 4.92 5.34 5.05
G A E 2485.14| 3419.31 462625  6203.41 |AWAHE 0.31 0.31 0.30 0.30
13 £ N B A 372244  4496.81 5828.67  7405.84 | |HEHARETHEALAE LKA 92.59% — — —
VR FR G 22.12 9.26 -7.49 -29.36 | |F AL
BAERSEAT 374456 4506.07 5821.18  7376.47 | RArE 51.50%  53.61%  53.13%  51.85%
itk Ao AR AT 7720.36| 9714.41 12420.67 15321.13 | EAXHLE R AR 81.94%  80.24%  80.36%  79.65%
A E 2.41 2.1 2.01 1.99
& 5 Hf 082 0.56 051 048
EBITDA 1019.33| 1273.25 164655  2137.28 &AL AT E 10.28%  14.72%  15.36%  15.31%
PE 46.22 34.02 26.13 20.01| &M ABAR
PB 10.01 8.29 6.39 5.03| |HMIkE 0.66 0.90 1.17 1.53
PS 12.78 9.61 7.39 591 |HMRAKTF 3.06 3.70 4.79 6.09
EV/EBITDA 29.76 31.39 24.85 1954 HRaEie -0.47 -0.33 -0.45 -0.15
B A& 0.22% 0.43% 0.59% 0.77% | & B B A 0.07 0.13 0.18 0.23

HEA N Wind, B EiER

WGl IR E UG 8 E & B A,
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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, LA PR 300 45 2 k@A T-20% 5 -10% 4]

Fh: REG6AAN, MLAst PR 300 45 $ K ha £ -20% A T

BT RT: ARG6AMAARN, TLERDIEGT P E 300 45 % 5% £
PR 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 HIER A RS (AT RAR “And”) AAFEIERETEEZER MR GIER BT E W LS5 T4,
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
L RERBMANED], HIERKEQBKRBEAREFTOAERML AT, . ANEARXBEIHTREERRETR
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

AIREF OEEHRR T ATNA, AN ST L2 E0EAM, % MR T EMRIE. ARSI
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 SELRFERITRE. R, AN ARE R ET ALK G B0 HH T ML S
B, BIWHEY BT RIEADRLE R R

ABERBEAEFZRN, THREE RWEIERAR LWL TATG ZAHREF, EETHELT, AREFHRELPE
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
ERAR AN “HEHIERT, ERFNARERRFTHTAEREGI A M P A5, KRERRPIRREH KKK E
BBt T by, AN R @ ik kA e A,

WL ELBWHER B A
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B & E R REE TS
L&
Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
¥R 4 : 200120
E1 73
Hohk: bR T B X fAL 5% 66 5 Bk E 1501-1502
#R %% : 100045
K
Wt FRPITIRMALE 8 FH &HIEAKE 3#
¥R %% : 400023
x|
Hopt: R FAEE KK Kl 6023 5 4] # KA 44
BR 4% : 518040
% & iE F A E B A
X 3% S DA R4 J& 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
& e % 021-68415523 13761585788 fuyu@swsc.com.cn
% 2 18818215593 18818215593 hying@swsc.com.cn
L AR A% 18516516105 18516516105 jiangjz@swsc.com.cn
) H#r A& 238 18612751192 18612751192 liugi@swsc.com.cn
B E L HE%E 15642960315 15642960315 clw@swsc.com.cn
Y% & 5k AEE 239 18523487775 18523487775 chhi@swsc.com.cn
EN gy HE %R 17751018376 17751018376 wangxy@swsc.com.cn
= BB LR 18601139362 18601139362 yily@swsc.com.cn
N K X4 E a8 R 18601241803 18601241803 zhanglan@swsc.com.cn
o A A AE 238 13391699339 13391699339 pbyf@swsc.com.cn
kAR )L AHAE 23 15609289380 15609289380 lge@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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