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SOUTHWEST SECURITIES

LHFEHEK, K H®RS

B EXR

o WHEL: NS KA 2021 FFSFR, 2021H1 E AL 4.85 1L, Rl K
86.3%; 13A4 A L11C, FiEK 142.3%; F=3F 5 13844H 1.1,
Bl b3 K 150.1%. 2021Q2 I BN 2710, FlrbigK 74.9%; 38440
0.68 12 7T, Bl b3 K 116.4%; F=dk )& 12 8% 4118 0.66 12T, F ¥ K 131.1%.

B R AEF GRS ABRBEGHHE K, BARIZ—PRA., £5F
AR E A AU R ERTT, A8 RERA T KIRF/ A o fF & P & BT,
2021H1 7 8] £ & L FU AR K, NS B KINF I 1.8 e, Rl
WK 84.6%; HFAAALFIN 0.8 12T, Rk 67.2%:; Wk ATH %% AN
BN 2.2 L, FIIEK 95.4%. R, /8] 4k 4232 0 & 32 738 s 46 09 3
i1, BAIR A — R, T2 L EARLAEA 45.7%, FHLEK 84pp,
Y3 e 2.2pp; FAI R R 23.8%, FlHIEAe 5.3pp, IRLIEA 2.6pp.

EPRITENGHESG, Ay @mR, LEBKFH AT 2021H1, 2333
%P 161K, ©rk 38/ NMPA IND, 64 FDAIND, Rt & P& K&K,
WA R A EITE 321, FHIEK 106.8%; #HFHF LA EiTE L61LT,

Bl Hb3E K 53.3%; & R AT AT &7 E 5,510, FHEK 101.1%. b, &
EIA 0910, FILIEK 730.4%, FabdEAeik, T LIFEN SF K&

B RKFLBN, #—FRABSRA FEFEY. 2021HL, &R E A
3412 77 4., R 77%, ¥k PROTAC-F& &ML R A; #2454 H
FALEERG NS THUWRAAATFEERREF T LLALTFMKRE,; F454E
R EHR AWK G (aETFmin, CART@iL, ADC 4., BiamE%s
K &7~ AR MRNAR E ) Ao K R0 RATH k. 220
BRFEWEL;, BHEATAIER (AL FATFENELEFL,
FA YT T AR B KA B A TN, TREPE RN 3 695 KR 86 /1 B
E ol o

ZAHM 5iEE, it 2021-2023 5F EPS 4 %1% 4.61. 8.00 #= 12.86 7T, *t
K PE % 138, 79. 49 1&. 34 HIs R AT—RIR 40 4k, K& E R4
AT KBENTE A, A FIRFA ) TR F. iR, Lafitht g
K, ®HF “BAH7 FR.

0 RERFT: THEFAL, EHTLBEEEHRE, TEEAHAE,

B HIERFRE T S

AT A e

ok 4E5 . S1250520030002
% 7% : 021-68416017

Wk 46 ;. duxy @swsc.com.cn
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##EF%: Wind

BT
B A(LRR) 0.62
R A RR(LRE) 0.26
52 B M AL X ] (L) 130.88-666.00
B AL ) 393.00
&~ (fLr) 14.89
B R A T () 18.34

B XFR

1. %1% (688202): A& #s K, 2021
F 81344 (2021-05-10)

2. £ivd (688202): dk4E KA TAM,
K R REALIFIAH (2020-10-28)

3. iy (688202): L ygmEEK, &
A f& 7y ¥ 442+ (2020-08-18)

AR A 2020A 2021E 2022E 2023E
g (BF L) 665.96 1197.40 1935.45 2959.38
Wk E 48.19% 79.80% 61.64% 52.90%
13 & B 84 AE (B A L) 129.39 285.60 496.26 797.16
Wk E 94.35% 120.73% 73.76% 60.64%
#RE A EPS (L) 2.09 4.61 8.00 12.86
% F M BEE ROE 11.82% 21.07% 27.62% 31.91%
PE 304 138 79 49
PB 34.98 28.41 21.56 15.59
H#EFE: Wind, &R K
RN EV=TCh E P
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Mk MHHN 5B

FliE% (AHL) ALAER (FF L)
ERIS N 665.96  1197.40 193545  2959.38| 4 #lid 134.19 296.20 514.68  826.76
& kAR A 392.43 649.45 1015.75  1516.13 | 4718 k4K 43.95 78.75 78.75 78.75
B b H A B Ao 0.43 0.59 1.00 157 MH %R -8.06 -4.11 -6.30 -10.37
e A 34.23 73.74 116.29 174.86 | # £ ALK -1.01 0.00 0.00 0.00
F2 %R 51.82 142.66 228.66 346.67 L EEEFALHD -5.38| -136.24  -111.44  -144.67
W % 5% R -8.06 -4.11 -6.30 -10.37 | | H A4 44.08 0.00 -0.19 -0.63
7~ BAABRE -1.01 0.00 0.00 0.00 |BEFEHALALH 207.77 234.59 47550 749.84
EE & & 0.63 0.00 0.19 0.63| |FALHE -182.01 0.00 0.00 0.00
MAMETHRE 0.00 0.00 0.00 0.00| |H#Ate -189.59 0.00 0.19 0.63
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -371.60 0.00 0.19 0.63
# A A7 152.12 335.07 580.25 931.15| fEMEH 0.00 0.00 0.00 0.00
EREZERA -2.04 -1.18 -1.27 2137 K 0.00 0.00 0.00 0.00
GRERE 150.08 333.89 578.98 920.78 | | MEAL BRI 0.88 0.00 0.00 0.00
I 4% 4% 15.89 37.69 64.30 103.03 | | & A mA 0.00 -25.88 -57.12 -99.25
A0 134.19 296.20 514.68 826.76 | it -2.78 4.11 6.30 10.37
VAL F AR 4.80 10.60 18.42 2959 | #FFXEHALASER -1.90 -21.76 -50.81 -88.89
V2 BB NN A A 129.39 285.60 496.26 797.16 | ALRTHHR -170.84 212.83 42487 661.59
R e 465.95 678.78| 1103.65 176524 @A KRS
B2 A Fo FAT T 167.94 320.22 515.80 778.69 | A E MK E 48.19%  79.80% 61.64% 52.90%
A5 32.69 54.10 84.61 126.30 | | & kAR F 103.03%  120.26%  73.17%  60.47%
R AR T 32.71 19.08 30.84 4715 A AV KE 95.84% 120.73%  73.76% 60.64%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3k % 88.67% 117.91%  59.31%  53.14%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
R e B 1 353.94 307.47 261.00 21453 | EAF 41.07%  45.76% 47.52%  48.77%
KA F A Te R I H 235.02 215.49 195.96 17643 =% % 1.71%  17.73%  17.50% 17.27%
A ERHT & 76.08 63.32 50.57 37.82 | HAE 20.15%  24.74% = 26.59%  27.94%
a3 1364.32 1658.46| 2242.44  3146.15 'ROE 11.82% 21.07%  27.62% 31.91%
48 1 4 3% 0.00 0.00 0.00 0.00 'ROA 9.84%  17.86%  22.95%  26.28%
R At Fo T T 133.12 204.86 322.77 487.35 | ROIC 25.34%  37.67%  56.65%  77.92%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4K £ d& A 28.23%  34.22%  33.72% 33.78%
A4 it 95.55 47.62 56.13 67.76| EiBRA
% fx A3t 228.67 252.48 378.90 555.11 | | & RAEE 0.53 0.79 0.99 1.10
B A 62.00 62.00 62.00 62.00 &R E 2.67 3.74 7.08 13.04
AR AR 756.61 756.61 756.61 756.61| | Rk kA E 4.87 5.42 5.09 5.02
G A E 304.70 564.42| 100355  1701.47 A4 FE 17.63 14.97 14.65 14.38
13 BN B A 112331 1383.03 1822.17  2520.08 |#4HakGFskdALELEN | 99.88% — — —
VR FR G 12.34 22.95 41.37 7096 T AL
BAERSEAT 1135.65  1405.98 186354  2591.04 | ¥ F RArE 16.76% | 15.22%  16.90% 17.64%
R Ao AR B AT 1364.32  1658.46 | 2242.44 314615 | &R HIE GG 0.00% 0.00% 0.00% 0.00%
A E 3.57 4.87 5.01 5.20
& 5 Hf 3.40 463 476 496
EBITDA 188.02 409.71 652.70 999.54 | M AI I ATE 0.00% 9.06%  11.51%  12.45%
PE 303.69 137.58 79.18 4929 | HMRABIR
PB 34.98 28.41 21.56 1559 | | A AILE 2.09 461 8.00 12.86
PS 59.00 32.82 20.30 13.28 | HME AT~ 18.12 22.31 29.39 40.65
EV/EBITDA 206.41 94.20 58.48 3753 |HRaETILE 3.35 3.78 7.67 12.09
B A& 0.00% 0.07% 0.15% 0.25% | 4 B AL A 0.00 0.42 0.92 1.60

H A Wind, B EiER

i 400 998 E LB 09 E B 5 34
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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
RAOGESGARE, pATZHLT AT IR LM, @I EEAFHLER, Bz, FWRHELARSE, 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, 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, ZRAERANINE P PHETLIETEH, ARFEFAE, FROH I, ITH RAE R KBS P LT 8. AN 3§
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

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

FHRAT, AREFOEELEFE
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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B & E R REE TS
L&
Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
¥R 4 : 200120
E1 73
Honk: LT E K d AL 3% 66 5 m kK JE 1501-1502
¥R % : 100045
K
Wapk: FRFITIRMALE 8 F® &L A KA 34
¥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
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 B 18500709330 18500709330 chi@swsc.com.cn
SE #HE WEZR 18825189744 18825189744 zhengyan@swsc.com.cn
A & WEZR 17628609919 17628609919 yxy@swsc.com.cn
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