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SOUTHWEST SECURITIES

S WBERE, AFERARRE

B EXR

o EH: NI KA 2021 ¥R, EFEFFINAN 1.2510T (+86.3%), 1ZH%
#3514 0.26 12 (-20.6%), Fedbyad441i8 0.22 12 (-12.7%), ZEN4 %
0417 (+122.6%) .

B I TRk AR, AELGARTAMR. LFEFHID AR R 0.42
e, Bk eBiom, M AEH441H 0.6 10T (+82.2%) . 55 A4, 2021Q1/Q2
¥ & A A A 0.52/0.7212 7 (+120.8%/+67.4%), 48tk 2019QUQ2 ¥k
o %) A +66.3%/+91.8%, A Fr4tik, ¥ &&= 4E4 478 0.090.17 12

(-1.1%/-27.8%), Bl RaAC# B, 2021Q1UQ2 k44 %1% 0.25/0.36 12T, 48
tb 2019 4 F) #9513 K 88.7%F= 86.8%, L A A LI KA R, BARAH
&, £AIE 88.8%, AAfT, 4o RRIKARD IR0, FitEAEE— PR
S, BB IAAFEREAERSS, TR A% EE, A AEESFEE
48.5%, #HHEH KT,

FOOWHBIRACEMEE B E B ERIREHEK, 2Lk 5 A, 2021HL S hE
HRE E e b5 Ak SN ) h3E K 213.4%, ity 4700 B T, R4 68
B4 2538 4 (+267.3%), THILAN 32195 4 (+ 306.20%), UL AN
S 3K E, RSmAANL SN IER 81.8%, T4 370075 L; ¥
IR S B8 9T S AL N3G K 27.6%, Tt 294 4000 L. it FHEF 4
A 4B 2 B RIAT S K AR

HEgEmKFR, EF>XRHFEH# . 2021HL » 8 5F K& N 2244 7 7
(+155.1%), &3 A F AL, &L TFHIA 18%, A XS L~ il
ek, 20210 S) ¥4 KA R N NI =Sl KA 4, P AN
#e o #% 2 % RENATO A48 30 ), it 2021Q4 AN, AN T 5hhkik %
% RENATUS #91l5 /& X3 F 2021 5F 6 A 17 B =& %, #it 2021Q4 =i A
2, ANMFEKHE R % SALUS F 2021Q2 b4 1 & ke R X3, BRTEAMS
Bl, AL AM4bR T 2020 F 5 A EXFEGRREH T, BalEEAd
58 #7], it 2021Q4 TR AN, N\ 8] £ Ah B ST EH AL, BAT
ORI R R, Tt 2021 4 3-4 FE R i M. R dE AN &
F 2021 5 3 A 31 AHRERBUBHFRIEM, AHLREFIRMGBE &,
BATC 46T 45, ®It, NETRH RS FR&TERRLTHE, BAXE
B B A LAEN SRR K.
BAIAR 5RFZEB . F EAACGRE T A RR, it 2021-2023 F )7 &4 A
1 05, 1. L6z, #tANAESAEA 1.1, 1.4, 1.81C, 1A A RE
HAISANMAR-FEH K, KERBAEKR, % “EN F4H,

0 AR BORMIE, ST S, #TE % 0 2 R,

B RIERFRERT S

AT A e

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

Wk 46 ;. duxy @swsc.com.cn

BAA: BFR

w75 : 021-68416017
¥R 46 . zzg@swsc.com.cn
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#9E#£ K : wind

A Al %

B A (ML) 0.96
R A RR(ILRE) 0.23
52 B M AL X ] (L) 67.59~243.88
B AL ) 195
b8 ([ )] 9.35
M () 9.41

B XFR

1. 184= E57 (688198): N2k 4 H4Ek
%, —FENLLEARTY
(2021-04-22)

2. fa4= EJ7 (688198): #himRIEAAN
Bk, ZH B L GREK  (2020-11-24)

L il 8 2020A 2021E 2022E 2023E
FLMAN (BF L) 181.92 253.19 334.11 437.51
R E 24.57% 39.18% 31.96% 30.95%
13 B FN 84 AE (B ) 56.53 53.34 103.39 163.86
HRE -10.40% -5.63% 93.83% 58.48%
AP H EPS (L) 0.59 0.56 1.08 1.71
% ¥ I H%E ROE 6.69% 6.02% .0.56% 14.60%
PE 345 366 189 119
PB 23.30 22.19 20.07 17.49
HEAE: Wind, &R K
WH LR ELENERE RS
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Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 181.92 253.19 334.11 43751 &A1 55.92 52.77 102.28 162.10
& kAR A 20.21 27.47 35.06 44.63 | | 4718 B4 5.67 9.34 9.34 9.34
B b H A B Ao 1.06 1.77 2.34 3.06 | M%%RA -1.05 -5.00 -5.00 -5.00
e A 66.18 104.20 100.46 98.43| I /& MALMK 0.00 0.00 0.00 0.00
F2 %R 17.23 26.95 26.10 2541 4 TEFREZH -23.06 8.93 -5.29 -6.37
W % 5% R -1.05 -5.00 -5.00 -5.00 |4t 13.29 -15.17 -12.20 -14.21
7~ BAABRE 0.00 0.00 0.00 0.00 |BEFEHALALH 50.76 50.87 89.13 145.86
HA AR 18.46 15.00 14.00 13.00 | H AL H -5.63 0.00 0.00 0.00
NMANEE DA 0.34 0.17 0.20 021 |#4e -591.31 15.17 14.20 13.21
bR ik 0.00 0.00 0.00 0.00 HF#FHALRAH -596.94 15.17 14.20 13.21
# A A7 67.19 61.18 119.44 189.81 | fEMMEH 0.00 0.00 0.00 0.00
EREZERA -0.90 0.90 0.90 0.90 K3 0.00 0.00 0.00 0.00
GRERE 66.29 62.08 120.34 190.71 | A AR 34.20 0.00 0.00 0.00
I 4% 4% 10.37 9.31 18.05 28.61 | X ATALA -19.20 -11.31 -10.67 -20.68
A0 55.92 52.77 102.28 162.10 | H 4t -37.74 5.00 5.00 5.00
VAL F AR -0.61 -0.57 -1.11 -1.76 | | EXESHALAAR -22.74 -6.31 -5.67 -15.68
V2 BB NN A A 56.53 53.34 103.39 163.86 AL ATHH -568.92 59.73 97.66 143.39
R e 149.57 209.30 306.96 45036 MRKEH
R Ao FA T 28.94 21.27 32.10 44.82 | A EAMEK E 2457%  39.18%  31.96%  30.95%
A5 16.35 22.22 26.37 35.11 | Tk AR E -7.93% -8.93% | 95.21% 58.92%
N Rk 612.85 613.05 613.28 613.57 |4 Al KRE -11.08% -5.63% | 93.83% 58.48%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3%k % -8.45% -8.75% | 88.91% 56.86%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
R e B 1 46.48 4351 40.53 3755 &A1 E 88.89%  89.15%  89.51%  89.80%
KA F A TE R I H 8.78 2.63 -3.53 968 =% 4527%  49.82% | 36.38%  27.16%
A ERHT & 8.46 8.26 8.06 7.85| | %A & 30.74%  20.84%  30.61%  37.05%
a3 871.44 920.24 1023.76  1179.57 |ROE 6.69% 6.02%  10.56%  14.60%
48 1 4 3% 0.00 0.00 0.00 0.00 'ROA 6.42% 5.73% 9.99%  13.74%
R At Fo T T 25.97 31.64 41.77 53.92 | ROIC 77.68%  59.53% 128.19% 193.24%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4K £ d& A 39.47%  25.88%  37.05%  44.38%
A4 it 9.65 11.32 13.09 1533 FiEfESH
% fx A3t 35.62 42.96 54.86 69.25 | & AR 0.22 0.28 0.34 0.40
B A 96.00 96.00 96.00 96.00 &R E 457 6.67 9.55 13.68
AR AR 614.18 614.18 614.18 614.18 | Rk kH AL E 12.82 10.57 13.27 11.98
G A E 127.02 169.06 261.78 40497 AR E 1.49 1.42 1.39 1.38
13 5 BN MARE 837.20 879.24 971.96  1115.14 |  HER&REFHRIALELEA 87.30% — — —
VR FR G -1.38 -1.95 -3.06 482 | AL
BAERSEAT 835.82 877.28 968.90 1110.33 | | # &~ AfrE 4.09% 4.67% 5.36% 5.87%
R Ao AR B AT 871.44 920.24| 1023.76  1179.57 &R H1E GG 0.00% 0.00% 0.00% 0.00%
A E 26.30 22.75 19.59 17.78
& 5 Hf 2576 2217 1906  17.23
EBITDA 71.80 65.52 123.77 194.15 | R A) IATE 33.97%  21.19%  10.32%  12.62%
PE 345.12 365.71 188.68 119.05 | | & ABAR
PB 23.30 22.19 20.07 17.49 | | HAILE 0.59 0.56 1.08 1.71
PS 107.24 77.05 58.39 4459 | HER AT 8.72 9.16 10.12 11.62
EV/EBITDA 260.99 285.11 150.13 9497 |HMuaENL 0.53 0.53 0.93 1.52
B A& 0.10% 0.06% 0.05% 0.11% | | & AxRA 0.20 0.12 0.11 0.22

HEA N 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
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

HAm A B H R,

CGEABGRT HELSHERZPE) T 201757 A 1 BREXFEHh, ARERBEANNE P PodF LR F H1k
B, FEFELANNE PP OE LR, AT RE, FROHZ, TH RER ARE FOETRE & £ 4
LR B FMAALE], HikRXE AR EEARETOAE AL AT« AN RKXBENM TR 2HH WL T 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

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 BATRKIEADRLE AR

ABERBEAEFZRN, THREE RWEIERAR LWL TATG ZAHREF, EETHELT, AREFHRELPE
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
FERAR LA “HEHIER”, ERFENABERMZTHITHERREGT A M TG Kk. RERRAE R EH XKIRE
BBt T by, AN R @ ik ik TR A,

i ol 838 IE UG 0 F & 5 B3R5
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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
Hohb: Jb T EHM K AL L% 66 5 2 & KA 1501-1502
¥R % : 100045
K
Wapk: FRFITIRMALE 8 F® &L A KA 34
BR %% : 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 R # 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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