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SOUTHWEST SECURITIES

: B &7 it A

LHFEAME, F_FRMRAEREE

ELE

o S HEL: N5 2021 FLEEFERTLIN 13 10T, FHIEKLY 75%, b
2019 5B #7132 K £ 56%; 52203 274 F)08 35120, Bb3g K4y 141%, kb 2019
F R K Y 69%; B FFEAIN 6.910T, BlbIE KLy 23%, EMIaA
%109 1.86 12T, Flrbigk 2y 13%, b 2019 S5 273% K 24 65%.

® 2021Q2 M A+23%, RAHHB. »EREE, HOKEFLELI, SFHFRM
O A At H DR XA, 2021H1 2 HLKA 3.6 1L, FElH+59%, 2019
H1~2021H1 £ &3 % 494 12%; R T2 S8tk H@ KiEE, 21HL S Ik
2.71¢7, BH+53%, 2019H1~2021H1 £ &35k 2K 23%, SFHIR G 5%
3L 20 RTH, =2 10%8938 K, B XMAERFRBHSRKXEZ; T
o EFFRIMANL 8FF A, £F 6 HMAGITAE 1600 7 T, #FTFF
£ IR RBAFERTAGE R RRIEK,

o BAREREAF. A@ L, N3 21Q2 LA ERIL-4pp, T ERAEFTIR
W%k, EIZEL T AL B, 2R, 21Q2 £/ £k 19Q2 42 F A 4 1.4pp,
N B BARIE G A YAME EA. ML S BRSO, RAEAETREIEREZLT
Ak SRl A Kigik £, 21Q2 A SRk fAbAd, Ewr, LA, 2249 AR b
K 20%. 19%. 37%. 79%, AL EFIRS E LGB SHEN, R4
BTAREFERG O BEEST RS BREH, 28 &AL b bds T4
Zo MAETPIRAN LT M 21016, EFFHIE 1156 FAEER 21Ky
& 2T ML, Mt K39 FT 21H2 %4,

o BAFAEZTEN. NAMEARARBTDEERARE Sk, 4 5KEE KR AT
24, BMAELEATH TR, KIPEAMT REX L H. A8 EIRABEE
Tk BT SENBA R, LA 2R RAFR kR 69228 K, Mt d
2021~2023 F& ki 30.4. 39.6. 50 1L, VFEEHEH 7.5, 10, 13
fe L, EPS % 2.32, 3.13, 4.05 T, %+ “EN” 4%,

0 RIeRT: #ERERAREMM RIS AT ST S B8 K% 8] 23 5%
AT T H A WS o

¥ ARE R 2020A 2021E 2022E 2023E
ZALEAN (TF L) 2087.86 3035.46 3956.25 4998.30

wKE 10.22% 45.39% 30.33% 26.34%
13 & BN B4 AE (B L) 492.63 745.04 1002.87 1299.60

K E 6.38% 51.24% 34.61% 29.59%
M # EPS (L) 1.54 2.32 3.13 4.05
% % F I s % ROE 23.21% 26.69% 27.47% 27.36%
PE 219 145 108 83
PB 50.21 38.70 29.63 22.76

HAEFK: Wind, HEif R

B HIEFRFRL T

AT A e

ok iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn

CCRNE R E)

— SRS

YIER300
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18%

-7% : " . . R R
20/8 20/10 20/12 21/2 21/4 21/6 21/8

B A (1LAR) 3.21
Rl AR 3.21
52 & A BRAE () 180.0-417.99
B AE (L) 1,079.53
Bk (L) 38.78
B A K (L) 7.80
A £ H R

1. B 2547k 2021 4345 4R 4 AT 0E
CXO. A 4h#lsh, &I# B, ESTRS
HEHESH K (2021-06-20)

2. SR EJT (600763) : TAIENIZ R
o, JUAES A ER A K T A
(2021-04-13)

3. iR EST (600763) : b okAE X A
F &, EATHTRTH
(2020-10-26)

FH L RELGEH T E BB S



: & & it A ‘
soumwesr s B ES (600763) 2021 F ¥ F 4.5

M&: MEmAEEAE

FliE% (AHL) ALAER (FF L)
ERIS N 2087.86  3035.46  3956.25 ~ 4998.30| |4 #lid 544.96 797.37 1055.21  1351.94
& kAR A 1144.87 | 1699.86 2211.54  2789.05 |47 18 G4k 92.87 120.90 148.44 155.61
B b H A B Ao 4.49 7.39 9.37 n7e wHEA 15.23 19.07 22.32 21.83
e A 17.62 25.61 35.36 4217 | F 7 RBAESRK 0.00 0.00 0.00 0.00
F2 %R 230.03 328.03 398.84 48537 4L ETETAREZ 72.79 -93.37 69.22 73.59
W % 5% R 15.23 19.07 22.32 21.83| | H At -17.35 -34.57 -34.35 -34.16
7~ BAABRE 0.00 0.00 0.00 0.00 | |2 EEHASRAH 708.50 809.40  1260.85  1568.81
HA AR 38.86 34.75 34.32 3414 T AL -43.06/ -200.00  -200.00  -250.00
NMANBEE DA 0.00 0.00 0.00 0.00 | Hftb -251.43  -348.06  -218.02  -218.19
E 2B A 0.00 0.00 0.00 0.00 | | & F# 3 AL RS H -204.49  -548.06  -418.02  -468.19
# Ak A 674.50 990.25 1313.13  1682.26  |#E Ak 0.00 0.00 0.00 0.00
EREZERA 1.43 1.25 1.24 127 K2 -95.16 100.00 100.00 100.00
GRERE 675.93 991.50| 1314.37  1683.53 JRA &R -0.18 0.00 0.00 0.00
I 4% 4% 135.10 194.13 259.16 33159 | X AFALA 0.00 -98.53  -149.01  -200.57
A0 544.96 797.37 1055.21  1351.94 |tk -140.76 -86.26 -22.32 -21.83
VAL F AR 52.34 52.34 52.34 52.34 | #FFEHALASER -236.11 -84.78 -71.33  -122.41
V2 BB NN A A 492.63 745.04  1002.87  1299.60 |A &R EFHH 177.90 176.55 771.50 978.21
R e 674.09 850.64  1622.14  2600.35 |ARK#EH
B2 A Fo FAT T 117.29 174.79 225.77 286.41 A E MK E 10.22%  45.39%  30.33%  26.34%
A5 17.66 26.05 33.97 4289 | Tk AVEMK E 3.00%  46.81% 32.61%  28.11%
R AR T 24.21 35.19 45.87 57.95 | &AM KE 7.32%  46.32%  32.34%  28.12%
K BT 241.90 341.90 441.90 541.90 | EBITDA 3 %k % 2.26%  44.42%  31.29%  25.33%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
R e B 1 914.02  1031.47 113555 127572 @EA1F 4517%  44.00% | 44.10%  44.20%
KA F A Te R I H 63.27 61.13 58.99 56.85 =% % 12.59%  12.28%  11.54%  10.99%
A ERHT & 1011.96 1306.23 1375.85 145222 |# A% 26.10%  26.27%  26.67%  27.05%
a3 3064.40 | 3827.41 4940.04  6314.29 |ROE 2321%  26.69%  27.47%  27.36%
PR IR 0.00 0.00 0.00 0.00 'ROA 17.78%  20.83%  21.36%  21.41%
R AF Ao AR 340.91 445.08 592.65 755.25 | ROIC 50.95%  66.04%  74.29%  86.07%
PR 225.27 325.27 425.27 525.27 | | EBITDA/4K & Jx A 37.48%  37.23%  37.51%  37.21%
A4 it 149.84 69.35 80.54 93.17| EiBRA
% fx A3t 716.02 839.70  1098.46  1373.69 | & FRA4#E 0.73 0.88 0.90 0.89
A 320.64 320.64 320.64 320.64 & E R 2.64 3.54 4.06 4.59
F AR NAR 0.00 0.00 0.00 0.00 | &Lk A E 34.02 37.62 36.24 35.70
G A E 1822.30  2468.81 3322.68  4421.71 AW AE 68.01 77.47 73.31 72.31
13 BN B A 2150.13  2789.45  3643.32  4742.35 |HEHAREFAEALAELAN | 100.36% — — —
VR FR G 198.26 198.26 198.26 198.26 K A4
BAERSEAT 2348.39| 2987.71 384158 494061 | RATE 23.37%  21.94% = 22.24% = 21.76%
itk Ao AR AR B AT 3064.40 | 3827.41  4940.04  6314.29 | EARHLE R AR 31.46%  38.74%  38.71%  38.24%
A E 1.82 2.25 3.01 3.66
& 5 Hf 178 220 295 361
EBITDA 782.60  1130.22 1483.90  1859.70 | |F& Al I ATFE 0.00%  13.22% 14.86%  15.43%
PE 219.14 144.90 107.64 83.07 | HFM IR
PB 50.21 38.70 29.63 2276 | HRKE 1.54 2.32 3.13 4.05
PS 51.71 35.56 27.29 21.60 HMAF~ 6.71 8.70 11.36 14.79
EV/EBITDA 136.36 94.09 71.15 56.24 | R aENLE 2.21 2.52 3.93 4.89
B A& 0.00% 0.09% 0.14% 0.19% | & A% AL A 0.00 0.31 0.46 0.63

H A Wind, B EiER

WGl IR E UG 8 E & B A,



S nuns |
R — # R ES (600763) 2021 4 F 4R Kt

-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, ML 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 HIERBRA RS (ATRAR “And” ) BH ¢ EIEALBEEER 2R IERZ T EN LFT 4.
Apnsl 5AERE A mELBA, 5ARE T IFN RIEH QIER R AL B ENR LKWE IR A, #K

HAm A B H R,

GEAB BT A ESHERHIE) T 2017 F 741
B, LEAEANGEPFPHELZTE, HEHBZTRE, FR0E I, ITE A ARE P OETE L. AN E
L RERBMANED], HIERKEQBKRBEAREFTOAERML AT, . ANEARXBEIHTREERRETR
B 6N 8) B RATWYAEHH BT R B, B TTHE A i 3L\ 8] B4 4 FUR A 42 K 4R AT R 4109 IR 4o

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

T BIHEFTAAN G T EZ N BRFRELS AT HEFT BARfe M 5K A TR 2GR A RIRE& QB2
B H BT AR, AN SRR R ETHE D RAREAL NE mik k0 — 6 A ARIAEAT k4 FriE.

AKBRERHFEMRBRADEHIELRTA, REBAIFT, EAPMFNATRFAETH XM, LA, 405 R
MR AR “HEIER” , ERFNAREAMEIETAEREGIIRN., BT 5. RERRFIRIFE HLXLAR
BT, KNS BAR Y S HE e R R AR AR .
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S bk

#BEES (600763) 2021 4 ¥ 447 & if

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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