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SOUTHWEST SECURITIES

FRAFZY K, wIHLHEK

B EXR

o E: NS KA 2021 FEFR, 2021 E¥E 2R B 31.8510 0, Rk
22.5%; V2H4A11E 10.6 12T, RElH¥EK 35.7%; FedE)af4A1E 7.7 10T,
] b3 K 8.0%.

WA K, BAIRAEF. 2021 LFFNS N EIEK, Bl K 22.5%,
AP F AR ENFIL 18.412 7T (+25.2%), F#kIA NG LA 57.8%; H kK
R EAEIK 8.1 10T (+16.4%), WHM AL LA 25.4%, HREE kil
N R B 3K A B 8] BAR b GiAa 2 3K . A 8) 2021HL 3 * Rt E A 43.1%,
32020 F R LT 6.6%, &2, 3)F 2021 F 4 A #7# K47 1014 “iir K
017 N SR & o 3) LR AL & AR A R AT B A K-F, 2021 EF S5 £.4)
FARBRIFA 40% L L,

BEHEK = ey K, R A AR SRS, BLD] 2021 5 L F S5, NSRBIk AY
HIK ARG (KT 294, A= 273.75 7 27 K18, 4 2020 4 K 35 =
B8 129%0; HERDLIINZTHF R H 1084y, FRAEE L 58 LS
) 424.08 75 = AIB , # 2020 F K3 A0 = 58 1%%; 7 A F % (B 377 #
#, 2 RATZEF) 8%, BT RAEAE S 19920k, & 2020 F KKV
3.9%. N 3HFEELSKERT HRBEHKRT Z AN R, RALELE, &
— PR T HHH. BT, N & LBRNAA IR E R T IMEHEK, FRAE .
KT B 6125 b 57 5,

MR g, FiaHTH. 20215F 3 A, NEAAFAREE 4 % TH 45 5KA)
% T4 (PPP) F B, %R BEZTY RHH 7.1 TR L AR T HE
T REFINK A R), I 35, BEH 12F, HAKREELSKET
A2, ARIHERL, QFETAKRRELEZSELTIA, 2T TERARESKRE
BERAITAE (ZH) RERILEART TRILE 3 ANAFAA, 4o RiZR
B P ARSI, NSt — 5 R A b4 KRR &, 4769k 47
L7

BAVFA B3 F B it 2021-2023 4 EPS %1 4 0.40/0.43/0.47 7., * &
PE 4 13x/12x/11x, %# “HH7 4.

o ReRF: KN IAREA AL RS, EARLKETLREF,

FARLE R 2020A 2021E 2022E 2023E
BALEAN (FF L) 6349.60 6992.90 7678.67 8463.39

Wk E 12.61% 10.13% 9.81% 10.22%
13 & B 84 AE (B A L) 1773.73 1912.45 2076.12 2244.32

Wk E 6.52% 7.82% 8.56% 8.10%
#RE A EPS (L) 0.37 0.40 0.43 0.47
% I E%E ROE 11.40% 11.83% 12.73% 13.20%
PE 14 13 12 1
PB 1.65 1.59 1.58 1.52

HKAEFRK: Wind, HhiE K

B HIERFRE T S

AT A

#k4E5 . S1250515090004
% 3% : 023-67610701

Wk 46 wyting@swsc.com.cn

CCRAELE & $)

— HRKS

WIR300

25%

19%

12%

6%

-1%

7% L L L L 1
20/8 20/10 20/12 21/2 21/4 21/6 21/8

B K (1LE) 48.00
Al A ML) 48.00
52 A M B A (7T) 4.94-6.46
B A(fL ) 258.24
B E (L) 273.55
R4 F (L) 3.23

X HF R

1. TR K4 (601158) : T K BHAK F4. 3K,
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2021 ¥ § R &P

Mk MHHN 5B

Ak (Bz)

AeRELR (RAA)

ERI N
7 b A
ER X R A
R
ER%R
W % 5% R
= BALRK
HFME
NMAMBEHRA
Hiezging
b FE
LHELTHRE
GRERE
I 4% 4%
A E
YRR ARE

U3 BN SJRAEA

i kA (E77) | 2020A | 2021E__2022E __2023E!

R e

2 AL e AR T
A5
Bk e
K BT

S Y 2 N
R e B 1
I RN W i S &
A A AER BT
a3
423 1 K
AT Fa TR
K I

A4 it

5t A3t

B A

B AR NAR

RS &

)3 B BN A AR A
bR FRAGE
MR AR S AT
itk Ao AR AR B AT

s 4k AR 2020A12021E| __2022E| __2023E

EBITDA
PE

PB

PS
EV/EBITDA
M F

6349.60
3578.65
90.49
116.47
912.28
34.69
-0.21
224.58
3.06
0.00
2021.12
62.57
2083.70
306.98
1776.71
2.98
1773.73

2808.19
1300.50
541.85
853.30
1675.86
147.90
14017.71
1988.44
1200.54
24534.29
0.00
1974.01
1184.96
5784.36
8943.33
4800.00
4678.82
5555.59
15522.66
68.30
15590.96
24534.29

3152.71
14.48
1.65
4.04
7.60
4.80%

6992.90
3949.47
97.90
167.83
979.01
51.98
0.00
200.00
2.04
0.00
1948.76
92.74
2041.50
126.57
1914.93
2.48
1912.45

3167.63
1682.25
567.38
726.90
1675.86
147.90
15015.90
1876.22
1200.39
26060.43
0.00
2474.94
1184.96
6213.20
9873.09
4800.00
4678.82
6137.74
16116.56
70.78
16187.34
26060.43

3114.91
13.43
1.59
3.67
7.88
5.18%

7678.67
4296.48
115.18
191.97
1075.01
72.02
0.00
200.00
2.38
0.00
2130.38
93.22
2223.61
144.53
2079.07
2.96
2076.12

2819.57
1799.79
620.71
713.09
1675.86
147.90
15953.07
1764.00
1200.24
26694.24
0.00
2638.75
1184.96
6538.46
10362.17
4800.00
4678.82
6779.52
16258.34
73.73
16332.07
26694.24

3377.60
12.37
1.58
3.34
7.37
5.59%

8463.39
4693.56
135.41
220.05
1227.19
76.99
0.00
200.00
2.26
0.00
2312.44
93.79
2406.23
158.81
2247.42
3.10
2244.32

3062.90
1958.96
682.33
743.14
1675.86
147.90
16819.04
1651.79
1200.09
27942.01
0.00
2861.50
1184.96
6873.15
10919.61
4800.00
4678.82
7466.75
16945.57
76.83
17022.40
27942.01

3635.84
11.44
1.52
3.03
6.78
6.06%

# A4

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A
BEENALRER
A XS

H e

R EHAERE R
4339 48 3K

S EEE

FLAL G

XA REA)

Hte
EXENALRER
ALEREHR

1776.71
1096.90
34.69
-0.21
609.95
-1216.73
2301.31
-1973.66
-325.48
-2299.15
-460.00
275.18
64.45
-1233.60
1912.69
558.72
560.88

1914.93
1114.17
51.98
0.00
-553.09
-202.04
2325.96
-2000.00
264.04
-1735.96
0.00
0.00
0.00
-1330.30
1099.74
-230.56
359.44

2079.07 2247.42
1175.19| 1246.40
72.02 76.99
0.00 0.00
130.02 107.60
-200.38 -203.26
3255.92| 3475.15
-2000.00 | -2000.00
202.38 202.26
-1797.62| -1797.74
0.00 0.00
0.00 0.00
0.00 0.00
-1434.34| -1557.09
-372.02 123.01
-1806.36 | -1434.08
-348.06 243.33

54 4 400 AR | 2020A | _2021E| 2022 2023

Ak RS
WK E
Bk AR &
o) 4 KR
EBITDA 3 %k %
KAIRE A

LA £

=% %

S

ROE

ROA

ROIC

EBITDA/44 £ Jc A
FiBRA

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

WA AIE G
WAL E

i b E

R A FATF
I ABAR

E- YL S &

R AT
BERBEILL

B B R A

12.61%
16.82%

6.65%
17.53%

43.64%
16.75%
27.98%
11.40%

7.24%
13.46%
49.65%

0.27
0.55
6.14
7.26
102.91%

36.45%
35.61%
1.32
1.19
69.55%

0.37
3.23
0.48
0.26

10.13%
-3.58%

7.78%
-1.20%

43.52%
17.14%
27.38%
11.83%

7.35%
13.04%
44.54%

0.28
0.57
6.05
7.12

37.89%
42.39%
1.58
1.43
69.56%

0.40
3.36
0.48
0.28

9.81% 10.22%
9.32% 8.55%
8.57% 8.10%
8.43% 7.65%
44.05% 44.54%
17.44% 18.01%
27.08% 26.55%
12.73% 13.20%
7.79% 8.04%
13.38% 13.94%
43.99% 42.96%
0.29 0.31
0.61 0.66
6.05 6.06
7.22 7.19
38.82% 39.08%
40.39% 38.33%
1.42 1.42
1.28 1.27
69.09% 69.38%
0.43 0.47
3.39 3.53
0.68 0.72
0.30 0.32

H A 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: AK6AMNANR, MEABX PR 300 45 4 kg T 10% 5 20%Z 4]
RGE 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 £
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,

GEABFRAZEYREEIE) T 2017F 741
R, ZERAERAXNNE PP EELETE, HEHET A, FROHBI, ITH RAER ARE P OEME L. AN F
LRERBMANED], iR KXEORARBEZAREFTHOALRMLANEF . KNSR XK TR FH MET R
B 69N 8) B RATWYAEHH BT R B, B TTHE A i 3L\ 8] B4 4 FUR A 42 K 4R AT ] 4109 IR 4o

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

HAEAHERALT, ARETHEELEFE
WM BRI AT AN AR TN BA X RS BT HBRT BAaf 5K I A TR R FR AR LR A A1
&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
MERNE LA “BEER”, ERFSARSERAMFETABRREGI A, B T5 8. KRERRFIRRF# K RRE
B F by, A5 FARE & it R T A,

F LR IE LG E & B I
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¥ kK% (601158) 2021 ¥ ik &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
Wohb: TR TILREMIIL 8T HEHIEAKE 3#
#R 2% : 400023
x|
Hohb: EH|FARE XK KiE 6023 5 4] KE 44
BR 4% : 518040
% & iE F A E B A
K 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
K X4 E a8 R 18601241803 18601241803 zhanglan@swsc.com.cn
E1 3 L 4% 13391699339 13391699339 pbyf@swsc.com.cn
e A& 238 15395317859 15395317859 wxing@swsc.com.cn
kAU B AE 1238 15609289380 15609289380 lge@swsc.com.cn
M IE B SR E B 15012585122 15012585122 linzw@swsc.com.cn
_ S SR E % 18500709330 18500709330 chi@swsc.com.cn
SR #1 B AHAE 22 39 18825189744 18825189744 zhengyan@swsc.com.cn
A & WEZR 17628609919 17628609919 yxy@swsc.com.cn
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