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SOUTHWEST SECURITIES

REYy RARY @, BARDFERSA

BEER

WA E N 8] KA 2021 FF 4R, 2021 F HL I 7.6 1274 (+25.4%),
B 2019 fF4atk3E K 32.5%; LA Va4 F10E 1.312T (+48%), [ 2019 F 48
o3 K 91.3%; E M dedk)a #4108 1.2 1071 (+39.4%) , F] 2019 F32 % 79.4%.
b, Q2N EAET LN 361071 (+16.1%); 13H4F1E 5172.2 5 T,
(+50.2%); 5= M= 3k 344 F10H 4634.6 12 7T (+33.6%). 2 ] 2021 F ¥ 5%
Wk GRS

T &R EA R, BARHEKRRA, 2021 F HL N a) AL AEA
45.7%, (+2.5pp), £AIF LS £ & T8 F &% A 0 &0~ S &R,

S MR ARAL, BIE R B A R4 AT 4.9pp, AR RHEHIAE B R 2 F &
oS RE, 2021 4 HL N 8) LA £ A% K 52.4%((+1.2pp), AN &bAR T
80%; 4R Jk#EEAF A 17.1% (+3.8pp) » 0 Fil kA, ©H Fid £ 4] FH 40.9%
(+4.9pp), F&d T EF 508 K E 7006 & 7 % AL A bl St Aedf 5o
7B, LARKEND, KNG LK 11.9%; )= 5%/ 3 A Ak X
Z2HRE5 K 50.2% (+0.9pp) /53.4% (+3.6pp) /38.8% (+1.5pp), H+ =
F e K2 A £ 38 K 2R, B BB Z B ki, % A E7 &, 2021H1 2
S| HARGE A 25.3% (+0.4pp). R, NIHEFRAEA 17.9% (-14pp),

Bl AR AERE, TETRAEA 41% (+0.2pp); FFAE NEH 3.5%,
(+1.5pp), & T8 R KRN, FFAE ARLEK 115.9%; W
% MEAH-0.2% (+0.1pp). L& kA, NalFAEA 17.4% (+2.7pp), &A
R AR, wh, RE PR, NS EKHA L1 (+68.8%), £&H T
L KA R EIRE TS, RIKEARA i, 225 FANALLE
A A L1, BLRAY 15%.

Al EREBERS, HekRER) R, LFFNINad ELKLE F
P ST T AR R, HETANLRE DK, —FFET N8~ %A,
DS kA, 2021 F HL A& LA P RN 61101 (+34.7%), LR
k49 75.7% L3 £ 80.3%, E&d T8 BHIAD TSP Hmis, @il
Pk XA R FE F e AR T EF, ad & Sohke b ERSA: 21HL K RE
FREAT961L.7 7 4 (+1.1%), LT ZE 9.2%; ODM *&EIkH 7001.4
7 7 (-6.0%)

B RBAKGEK, X EHARREERR, 2021 F LFF%, Nat—F
BALEHEEIR, KARKEKTEEOTY, KELHEESRECLE. P K
Bk A, 20215F HL A &) A Z= TR 3R K5, BI85 A 1.8127T.(+36.9%) ;
N3 K89 BS54 34170 (+26%) ; #H B Hfbst X 204 % 51 % 8868 7
T (+27.3%), MK AE Kk, K LEEHF &, 2021 F HIASEH
RHEBEIH 9077.1 7 T (+33.2%), & RERE LS Bk 238K 5%,
Wik TR, MENIRERBSETEE, SATRBY KHRIME, SRk
H A F R ERERRAALHEY K.

BRI EHREEN. #it 2021-2023 4 EPS 4% %4 0.58 ©.. 0.76 .. 0.98
A, 3 PE 9 AlH 3945, 301%. 234%, #& “HA” R

0 Re#T: BRAHHMEREHEAGRE, L ERAR AL, ©HHE
RS TRAFAI R

FARIE B 2020A 2021E 2022E 2023E
gk (B7H L) 1250.75 1612.64 2038.16 2560.74

Wk E 8.82% 28.93% 26.39% 25.64%
3 & B S A)E (' ) 182.51 248.60 324.63 420.24

Wk 42.41% 36.21% 30.58% 29.45%
HIRALHE EPS () 0.43 0.58 0.76 0.98
% % ks % ROE 16.20% 18.52% .9.96% 21.00%
PE 52 39 30 23
PB 8.52 7.13 5.89 4.78

K7EFE: Wind, & FiER

B HIEFRFRE LTS

AT Bk

ok 4ES . S1250517080002
¥ 1% : 023-67511807

¥R 48 cxin@swsc.com.cn
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RIERR : FRRIE

A a3

B A(LRR) 4.28
R A R(ILEE) 0.43
52 B M AL X ] (L) 9.52-28.9
B AL ) 95.78
B8 W (49 14.41
B RF T () 2.64

A XFR

1. A LA (003006): Fif #4:5H
Q2 Lk HABFH (2021-07-13)

2. & E A (003006) : X33 B H Ak,
W F R ¥k 2R (2021-04-29)

3. B ZAE (003006): W44, &
A HmaEF (2021-02-01)

4. B T E4y (003006) : #fowik Rambk,
W, 7 i AR TR (2020-10-29)

5. B EAE4(003006) : = 2 Bk ks H,
S jf MEAeik K (2020-10-20)
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Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 1250.75| 1612.64 2038.16  2560.74 | # #lid 182.07 248.60 324.63 420.24
& kAR A 717.14 903.09| 1123.12  1392.05 | 4718 G4k 37.09 40.73 40.73 40.73
B b H A B Ao 12.38 16.14 20.44 1767 M%%A -3.12 -0.79 -1.42 -2.42
e A 221.90 290.28 370.94 473,74 | K RAESK -2.15 0.00 0.00 0.00
F2 %R 59.88 16.11 148.79 192.06 |4 EEEBHFALH 37.79 10.81 4.05 8.69
W % 5% R -3.12 -0.79 -1.42 242 | HAe -0.92 -1.52 -1.78 -1.69
7~ BAABRE -2.15 0.00 0.00 0.00 | |2 EEHARRAH 250.77 297.82 366.20 465.55
EE & & 0.00 0.00 0.00 0.00 |FAXHE -111.16 -60.00 -60.00 0.00
MAMETHRE 2.28 1.52 1.78 1.69 Hfb -365.58 1.52 1.78 1.69
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -476.73 -58.48 -58.22 1.69
# Ak A 212.44 289.35 378.07 489.33 | sEIAMEEHR 0.00 0.00 0.00 0.00
EREZERA -0.19 -0.02 -0.05 -0.06 K 0.00 0.00 0.00 0.00
GRERE 212.25 289.33 378.02 489.27 | BLAL BRI 241.40 0.00 0.00 0.00
I 4% 4% 30.17 40.73 53.39 69.03 | X AT ALA 0.00 -30.15 -41.06 -44.68
A0 182.07 248.60 324.63 42024  H A 3.23 0.79 1.42 2.42
VAL F AR -0.43 0.00 0.00 0.00| |# F#EHAL AR 244.64 -29.35 -39.64 -42.26
V2 BB NN A A 182.51 248.60 324.63 42024 RERZHH 18.23 209.99 268.34 424.98
R e 248.26 458.26 726.60| 115157 @A KA
R A Fe AT R 103.88 123.94 159.76 200.63 |4 E MK E 8.8206  28.93% 26.39% = 25.64%
A5 150.09 189.30 235.30 291.69 | L AR E 4321%  36.21% | 30.66%  29.43%
N Rk 406.43 383.63 383.99 384.42 | HAEMBKE 42.29%  36.54% | 30.58%  29.45%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3k % 37.66%  33.63%  26.75%  26.42%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
R e B 1 453.70 480.26 506.82 47338 EAF 42.66%  44.00% | 44.90% = 45.64%
KA F A TE R I H 67.33 60.13 52.93 4574 | =% % 22.28%  25.15%  25.43%  25.91%
A ERHT & 35.32 35.23 35.14 35.05 |# A& 1456%  15.42%  15.93%  16.41%
a3 1465.01  1730.74| 2100.53  2582.48 |ROE 16.20% | 18.52% 19.96%  21.00%
48 1 4 3% 0.00 0.00 0.00 0.00 'ROA 12.43% | 14.36% 15.45%  16.27%
R At Fo T T 196.79 288.55 352.16 430.93 | ROIC 26.50%  34.39%  40.24%  47.95%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4K £ d& A 19.70% | 20.42% 20.48%  20.61%
A4 it 144.22 99.74 122.35 14998 |(EiEfESH
% fx A3t 341.01 388.29 474,51 580.91| & FRAHE 1.02 1.01 1.06 1.09
A 427.78 427.78 427.78 427.78 & E R 3.18 4.31 5.98 8.33
AR AR 261.08 261.08 261.08 261.08| Bk kAL E 14.90 15.91 16.08 15.90
G A E 435.65 654.11 937.67| 1313.23 AW AsE 5.11 5.32 5.29 5.28
13 £ N B A 112451 1342.96  1626.53  2002.08 |4EHaREFARALAELIL | 113.69% — — —
VR FR G -0.51 -0.51 -0.51 -051| | F AL
BAERSEAT 1124.00  1342.45 1626.02 2001.58 | it~ Rfx%E 23.28%  22.43%  22.59%  22.49%
itk Ao AR AT 1465.01| 1730.74  2100.53  2582.48 | &t 418 il 0.00% 0.00% 0.00% 0.00%
A E 2.72 3.03 3.22 3.53
& 5 Hf 227 253 272 303
EBITDA 246.41 329.29 417.38 527.64 | RA FATE 0.00%  12.13%  12.65%  10.63%
PE 52.48 38.53 29.50 22.79| AR
PB 8.52 7.13 5.89 478 | EAILE 0.43 0.58 0.76 0.98
PS 7.66 5.94 4.70 374 | HRATF 2.63 3.14 3.80 4.68
EV/EBITDA 36.17 26.43 20.21 1518 AR aEie 0.59 0.70 0.86 1.09
B A& 0.00% 0.31% 0.43% 0.47% | & B AL A 0.00 0.07 0.10 0.10

HEA N Wind, B EiER
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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: 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

AIEF OFEHRRB T AT, AN SIAX LG &R, 2 EERTEMERMAEMTERIE, 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

ARERELE ZR, THREE RO E LA AR TR ZAHREF. BETHEAT, AREPOELE
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, AN S FARE & it R TR 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
Hoptk s db R IR X #4234 66 5 2 @ KA 1501-1502
#R %% : 100045
K
Wt FRPITIRMALE 8 FH &HIEAKE 3#
¥R %% : 400023
x|
Hopt: R FAEE KIKG 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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