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SOUTHWEST SECURITIES

21H1 kG F A4, S L FHk B E4EEHE

B EXR

4 NE KA 2021 FFM, EFEFILN 35.910 0 (+5%), 1EH4 A 9.6
127 (-14%), F=dE)a#:4#)0d 8.8 1oL (-13.9%), BB EFHINELA 8 1L
('66.3%)0 ﬂkgﬁf;j:é\%}ﬁ\}iﬂo

Btk 2020 5 H A K Hrh, LK EEREHE. »FHEE, 2021F QUQ2
¥ AR MNSA A 16.6/19.312 70 (+19.5%/-4.9%), ¥ ZF 384 F1E N A A
4.6/51%7T (+20%/-31.7%), BT 2020Q2 & & 4 $8 21Q2 % & & 348 K%
18 21Q2 48tk 19Q2 M F £ 438k 32.5%, L4k B R Keybid, K&
Fak A A&, 2021H1 £41% 50.5% (-6.7pp), F&HEF K~ & HEATH,
Wk E Lt 20.8% (-lpp), EAREAAEE, &S FFE 26.8% (-5.9pp), M
11 2021 S 2 AR DB —AMEE KRS,

BB F K, AHRN 2021 5% Keh . 5 Lk4A, 2021HL "R 677
MRk Ty FAN 13.24C T (+13.5%), & RH| A4 EAF R LIE K 160%,

FAF BRI K 2200, EFRMGEARK T FTHESZ A —2 WY, ZL 4L
#1 % 56.5% (-9.6pp), B FF"FRIEA RE ZPTE; HRMBIPILM 7 FIk
AN 2127 (+#130.2%), £4)% 65.1% (+2.4pp), KAFE K EEH kb 4
ZHA, ZREFLERNERITH; BRIk 7 EUN 4411 (-7.4%),
L A1% 50.9% (-4.3pp), 2020H1 & A T3 K&K E, 12T H 0 %R
3 KA E B A M BARINS BN 7.512 T (-17.9%) , £.4) & 49.2%(-7.6pp) ,
B . F ok 4 B b 110%49 238 K, 128180 5 Foe & AR R B RTE 28
KN 0.9 (+4.57%), & LR KRB 7.510 7T (+43.5%), T ZRH4 &4
B EE P BRARTRABFOKRIEK, 2 XBA, AN 285 L1
(+20%), JM4HHEN 7.2 (-29.5%), =& H 2020 5% 15 #0850z = oo i
o e A

ks AL FH, FERBMERI 2021 SAREFRHAE. NALHE 5
AR IEH 69K, sk 58 ErfeR . POCT. BIE = KM, %= Kk B
AadAl, sk, KRERGFIE, KA ZRAZCIES ), B &miil
L (a8, BRA, BRE) A olsh (EEM, KEEN, YEXRE., F
REBW) A RAR BRI, N3 R BmFn, 6 A 180, N3 KA
2021 S H— IR TR R, MAURM4A 2021, 2022 F 4 A1IE AT 13,
14.9 17T, #2836 B Rk At 38 K a9 13, it 2021 04 & & 3%
& 57 AE A -6 R B AR AL R

BAFR B EB: #it 2021-2023 F )3 44 4]0 135, 15.7. 18.91C 7,

EPS % #1% 1.35. 1.57. 1.89 T, & PE 9 #l% 28, 24, 204%, 44 “*%
A7 RE,

RIERT: REPAT LRI, FEFRA BRI A ST A o

B HIERFTFRE KT S

AT A e

ok iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn

BEA: AER

w75 : 021-68416017
Wi 46 zzg@swsc.com.cn
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B A(LRR) 10.02
R A RR(ILEE) 9.44
52 B M AL X ] (L) 25.72-41.43
B AL ) 380.84
B8 W (49 114.27
M () 7.73

X

1. &3 EF (002223): Wil ¥l 454 B
CGM, RAE{EL-F& A 54k 8) N £ 420
¥ ¥ (2021-05-11)

2. B3 EF (002223): 21Q1 db G fafdsd
K, #FHAZS KL EHEK
(2021-05-06)

F AR K 2020A 2021E 2022E 2023E 3. 83 EF (002223): QB ki
FBALMAN (BF L) 6725.69 6976.14 8160.76 9672.29 K, #FHALSKRA (2020-10-23)
e S 45.08% 3.72% 16.98% 18.52% 4. &3 E77 (002223) : HJE = SiT S H54:
13 & BN B4 AE (B 7 L) 1759.06 1350.49 1573.07 1890.32 A, B BE SR (2020-08-16)
E S 133.74% -23.23% 16.48% 20.17%
PR AL HE EPS (L) 1.75 1.35 1.57 1.89
% ¥ Mk E%E ROE 23.44% 15.90% .6.05% 16.62%
PE 22 28 24 20
PB 5.12 452 391 3.37
HAEFRZ: Wind, H@iER
H R LI ELBHEEE RS
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I RN W i S &
A A AER BT
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AT Fa TR
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A4 it
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B AR NAR
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)3 B BN A AR E
bR FRAGE
MR AR S AT
itk Ao AR AT

s 4k AR 2020A12021E| _2022E| __2023E

EBITDA
PE

PB

PS
EV/EBITDA
M F

6725.69
3182.54
61.97
754.06
359.67
127.90
-35.98
127.10
-0.32
0.00
2009.67
8.98
2018.65
262.04
1756.61
-2.45
1759.06

2774.90
635.44
968.43
956.23
211.15

3.07

1862.18

1360.37

1293.49

10065.25
640.51
1161.71
0.00
768.13

2570.35

1002.48

1784.01

4643.51

7437.32

57.58

7494.90

10065.25

2351.56
21.65
5.12
5.66
14.50
1.05%

6976.14
3699.42
65.53
829.47
431.60
0.00
0.00
30.00
-0.16
70.00
1568.14
0.00
1568.14
219.54
1348.60
-1.88
1350.49

2686.17
1223.90
1129.38
671.32
211.15
3.07
1750.89
1297.61
1286.18
10259.68
0.00
1331.47
0.00
443.84
1775.30
1002.48
1784.01
5642.19
8428.68
55.70
8484.38
10259.68

1749.49
28.20
4.52
5.46
19.18
0.92%

8160.76
4292.70
76.39
995.36
496.34
0.00
0.00
30.00
-0.19
80.00
1831.60
-5.00
1826.60
255.72
1570.87
-2.19
1573.07

4161.61
1303.75
1331.98
680.71
211.15
3.07
1639.60
1234.85
1278.88
11845.60
0.00
1584.00
0.00
476.45
2060.45
1002.48
1784.01
6945.15
9731.65
53.51
9785.15
11845.60

2012.95
24.21
3.91
4.67
15.94
0.71%

9672.29
5047.65
90.41
1194.43
570.79
0.00
0.00
30.00
-0.20
90.00
2194.98
0.00
2194.98
307.30
1887.69
-2.64
1890.32

5779.93
1503.25
1557.41
692.69
211.15
3.07
1528.32
1172.09
1271.57
13719.48
0.00
1843.29
0.00
517.96
2361.25
1002.48
1784.01
8520.86
11307.35
50.87
11358.22
13719.48

2376.33
20.15
3.37
3.94
12.82
0.83%
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BEENALRER
A XS

H e

R EDALRE R
4339 48 3K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
ALEREHR

1756.61
213.99
127.90
-35.98
915.64

-147.31

2830.85

-169.81

-1388.50
-1558.30
490.51
0.00
0.05

-400.99

-543.23

-453.66
706.12

1348.60
181.35
0.00
0.00
-636.01
-30.17
863.77
0.00
47.13
47.13
-640.51
0.00
0.00
-351.81
-7.32
-999.64
-88.73

1570.87 | 1887.69
181.35 181.35
0.00 0.00
0.00 0.00
11.55 -145.28
-48.05 -20.63
1715.73  1903.13
0.00 0.00
29.81 29.80
29.81 29.80
0.00 0.00
0.00 0.00
0.00 0.00
-270.10 -314.61
0.00 0.00
-270.10 -314.61
1475.44| 1618.32

5 4 400 AR | 2020A | _2021E| 2022 2023

Ak RS
WK E
Bk AR &
o) 4 KR
EBITDA # Kk %
KAIRE A

LA £

=% %

S

ROE

ROA

ROIC
EBITDA/44 £ Jc A
FiBRA

B EREE
B & 5~ R &
R Mk K B A &
AR sE
HERSREFSRANARE LI
K AL

F2E EE
WA AIE G
WAL E

i b E

R A FATF
I ABAR

E- YL S &

R AT
BERBEILL

B B R A

45.08%
136.46%
130.65%
145.84%

52.68%
18.46%
26.12%
23.44%
17.45%
43.69%
34.96%

0.75
3.76
8.84
3.29
105.95%

25.54%
24.92%
2.29
1.87
22.80%

1.75
7.42
2.82
0.40

3.72%
-21.97%
-23.23%
-25.60%

46.97%
18.08%
19.33%
15.90%
13.14%
32.04%
25.08%

0.69
3.90
8.98
3.46

17.30%
0.00%
3.72
2.98
26.05%

1.35
8.41
0.86
0.35

16.98% 18.52%
16.80% 19.84%
16.48% 20.17%
15.06% 18.05%
47.40% 47.81%
18.28% 18.25%
19.25% 19.52%
16.05% 16.62%
13.26% 13.76%
35.57% 42.32%
24.67% 24.57%
0.74 0.76
4.87 6.18
7.76 8.26
3.46 3.48
17.39% 17.21%
0.00% 0.00%
4.11 4.50
3.38 3.76
17.17% 16.64%
157 1.89
9.71 11.28
171 1.90
0.27 0.31
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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

EN: AKRG6AMNAN, MREABM PR 300 45 # kA 20% A L

HA: AKk6AAAN, MEARX 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, MLAast PR 300 45 3K 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

B A B R,

GEABRBAZELBRERAE) T 20175 7A 1 AREXNFEH#H, KBSEANTEP P+ BT H1E
B, TEFAERNNEPFPHELREE, HEHBERNE, FECHIIL, THE e A ARE P OEATIE 8. AN 3
CRERBRANE, HERXEARRBEEABESFORNERAEAZLF « AN RABRIMTRSZFH ML F R
B 4G N 8] Bt KATHYIER I AT B, LA A X e 8) 4248 3 4 BRARAE 3% 4R AT 3 5119 IR 5o

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
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 S LRFERITRS. R, AN ARE TS 5E LT ERA B84 69 T id 4
B, BIWHEY BT RIEADRLE R R

ABERELAEZRN, THREE RWE AR LML TR EAHREF. AETHEALT, AREFPHELE
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, ERFNARERARFTHITABRREGS R, M H K. REBRRAIEREH K KIEE
BBt T by, AN R @ ik ik 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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