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SOUTHWEST SECURITIES

HMEEEIH R, LRI HEK

B EXR

o Ff: NEAARH 2021 FHFR, 2021HL EF AN 4.7 L, Rk
52.5%; EIIaE4F)1E 13.110 74, Bl ik 5.5%; 52 tedkla g4 414 12.9
e, Fltk 8.1%. 2021Q2 23L& Ak 2.512 4, Rl 83%; 2 )34
%418 6710, BILCTE 7.4%, 2021Q2 A4 Fif £ 24 N\ a1k & $
Kk KA Hh, KLERILTRE 12.9%.

o #HEBFHER, KARARFE. 2021 F 1-6 AN 3] TARKEE 1812101 KB,
Fltb LAt 65.3%: EREeE 17.78 ¢ F LA, Fligim 64.8%; -F¥) LR EHh
0.22 T/ T RE, RHUTH 9.8%, AwEfe LM O3t £ 22K KEF >
QWM SR, BREFRMFTAGRLL, ARER . BAFE) . A
BT, W A4 ANE)FRMERAEE S LR SR K EE e, X LR s
THEIEZELFRMWNEELA AR 15 A LREZANERLSRCEN
AFLE I A KK AR ER EFRI AR LR ) 5 AR 2021 F 45 K 2305
MBECERANE 12 A& R, 6 U LR ZFFEHAI-FHLNRELFRMA P
TiEo. 428 2021H1 LR & 338 Kig & K TEMTHEME, PTlA stk
&3 K,

o HEILFHENARENRE, LHBFHR AT THELHEEN 14707 TR
AT AL, PHEMNL 11857 TR, BT % £2KRELIFLTE A BERE
Ml TR, AT PR R R S e 20205 6 0, AT

(3007 FR) Bah =& T MEK; 202145 6-7 A, %54 (1507 T R)
IS, S F 75 F T A, SRR T X169 50%. T FFA 5
TP A LA, PFT O RKEEFELELFRE, R BTERRRKREE R
R ARFAERTAER, LR TRGAEE S, BN ENEE. A LT,
Ak 5 A @ 3t

o RYWAEAMW, FERYHK. HLE) 2021HL, N84, BREH ERMEL
2982 77 T B (R4 =0k 3 AR ) A E 4L 980 77 F K., &-9F # = 8. 41 442.3 1L
T, 32020 KK 7%, K& N5 EBIFTF A K LT =, B K55
PR ARG S, RS LSRR &K,

o ZATM HRFEB Wit 2021-2023 4 5] EPS 4 0.79 T, 0.87 LA 0.95
T, 3 E PE A 14x/13x/12x, % “FEN” A,

0 ReRTF: RKBAERCETRAMM, ERENTRE, B> EIRALF.

FARE R 2020A 2021E 2022E 2023E
LN (FF L) 1031.12 1294.50 1469.00 1668.81

LA 23.00% 25.54% 13.48% 13.60%
13 & o 8% AE (B A L) 3161.65 3470.64 3813.80 4172.62

Wk E 7.28% 9.77% 9.89% 9.41%
R E EPS (L) 0.72 0.79 0.87 0.95
# % M EE ROE 10.79% 10.88% 1.00% 11.07%
PE 16 14 13 12
PB 1.69 1.56 1.43 1.32

HAEFK: Wind, HEif R

B HIERFRE T S

AT A

#k4E5 . S1250515090004
% 3% : 023-67610701

Wk 46 wyting@swsc.com.cn
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B A (ML) 44.06
FAB A E(LRR) 44.06
52 JA W R 1 () 9.72-12.86
B WA (L) 499.21
B (L) 442.31
BB 5 () 6.56
XHR

1. JI4%HRER (600674): T LB 42, #
W 46 % 2K (2021-04-22)

2. D488 R(600674) : K & L 4h 59 2,
A 22 AP kK (2021-03-14)
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FliE% (AHL) ALAER (BF L)
ERIS N 1031.12| 129450  1469.00  1668.81 | # £l 3210.00 3518.83  3868.47  4232.47
& kAR A 551.49 680.60 769.24 869.83 | 718 L4k 227.13 260.14 268.46 275.71
B b H A B Ao 33.45 38.84 44.07 50.06| M % %R 355.69 313.15 279.71 228.16
e A 14.08 19.42 20.57 21.69| /& BAELHIK -2.34 0.00 0.00 0.00
F2 %R 147.68 181.23 190.97 21695 L EEFALEHD -489.22 152.88 53.74 144.59
W % 5% R 355.69 313.15 279.71 228.16 | | H At -2905.09 -3495.94 -3750.68 -4000.34
7~ BAABRE -2.34 0.00 0.00 0.00 | |2 EEHARRAH 396.17 749.05 719.70 880.59
EE & & 3310.00 3500.00 3750.00  4000.00  |# A& & & -2853.40  -200.00  -200.00  -150.00
MAMETHRE 0.00 0.00 0.00 0.00| |H#Ate 4336.85 ~ 1800.00  2100.00  2350.00
E 2B A 0.00 0.00 0.00 0.00 | | & F# AL RS H 1483.45  1600.00 1900.00  2200.00
# b A7 3254.88| 3561.27 3914.44 428212 |sEHAMEK 193.83 -1021.21 -1331.36 -1045.81
EREZERA -4.93 -6.90 -6.90 -6.90 K3 798.29 0.00 0.00 0.00
GRERE 3249.95  3554.37 3907.55  4275.22 | |RARERE 2.00 0.00 0.00 0.00
I 4% 4% 39.95 35.54 39.08 4275 | AT RLA -1496.73  -948.49 -1041.19 -1144.14
& F) i 3210.00 3518.83 3868.47  4232.47| |# Atk -1483.82  -853.93  -229.71  -178.16
VAL F AR 48.35 48.19 54.67 50.85| & FEHALREH -1986.43  -2823.64 -2602.25 -2368.11
2 BANENRAAAIE | 3161.65) 3470.64 3813.80 4172.62 |AEREFR -106.81  -474.58 17.45 712.48
| itk BAR) | 2020A]  2021E] 2022 2023 W W #AAtdAR | 2020A|  2021E|  2022E|  2023E.
R e 604.03 129.45 146.90 859.38 A KR
R A Fe AT R 498.18 613.42 701.82 796.46 | A EMAIEKE 23.00%  25.54%  13.48%  13.60%
A5 132.57 163.57 189.80 211.33 | | E kAR E 7.55% 9.41% 9.92% 9.39%
Bk e 3308.63 331559 3382.46  3368.85| |4 AliddKE 7.44% 9.62% 9.94% 9.41%
K BT 28922.96 | 30422.96| 31922.96 33422.96 EBITDA 3 K % 9.25% 7.74% 7.93% 7.25%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
B AAaRIfE | 619436 614527 6087.85 5973.18 @ EAIF 46.52%  47.42% | 47.63%  47.88%
KA F A TE R I H 285.46 274.74 264.01 25329 =% FE 50.18%  39.69%  33.44%  27.97%
A ERHT & 1382.94  1582.62 1732.30  1881.98 | %A% 311.31% 271.83% 263.34% 253.62%
a3 41329.13| 42647.61 44428.11 46767.43 |ROE 10.79% |  10.88% 11.00%  11.07%
PR IR 3398.38  2377.17  1045.81 0.00 'ROA 7.77% 8.25% 8.71% 9.05%
R A Fe FUCEK IR 376.70 460.24 531.37 592.70 | ROIC 93.37%  73.03%  82.14%  92.47%
K 4 1603.29 1603.29 1603.29  1603.29 | EBITDA/4 &k A 372.19% 319.39% 303.79% 286.79%
A4 it 6193.07 5878.87 6092.33  6327.80 |EiERA
% Ak A3t 11571.44 10319.57| 9272.80 8523.79 | & # ~R4EE 0.03 0.03 0.03 0.04
A 4402.15| 4406.06 4406.06  4406.06 & E R 0.25 0.24 0.27 0.31
F A NAR 4053.69  4049.78  4049.78  4049.78 | LIk A FE 3.19 3.26 3.13 3.11
G A E 19644.28 22166.43 | 24939.04 27967.52 @A WA E 4.50 4.49 4.23 4.24
B A NIMRARE | 28795.64 31317.77 | 34090.39 37118.86 | HEASREFHAALLELLL | 100.71% — — —
VR FR G 962.06 ~ 1010.26  1064.92 1124.78 K A%
BAERSEAT 29757.70 32328.03 35155.31 38243.64 |t~ RirE 28.00%  24.20%  20.87% = 18.23%
Rir AR ARAAT | 41329.13 42647.61 44428.11 46767.43 W &R H1E G 77.75%  77.28%  71.65%  65.67%
A E 0.84 1.03 1.48 2.38
% 5 1o F 0.82 0.99 141 229
EBITDA 3837.70| 413456  4462.61 478599 | Al X ATE 47.34% 27.33%  27.30% = 27.42%
PE 15.91 14.50 13.19 12.06 | &M ABAR
PB 1.69 1.56 1.43 132 HRKE 0.72 0.79 0.87 0.95
PS 48.80 38.87 34.25 30.15 | HR AT~ 6.75 7.34 7.98 8.68
EV/EBITDA 14.26 12.92 11.63 1045  HRaEAe 0.09 0.17 0.16 0.20
B A& 2.97% 1.89% 2.07% 2.27% | 5 R AL A 0.34 0.22 0.24 0.26

HEA N 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 IFERA

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]
R GE 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 £
R WA KT : AR 6AARN, 7L EKEIEAT 7 300 48 5% 5 5% ]
BT RKT: KRO6AMAAAN, 47k EARERAKT 7K 300 45 $-5% A T

e L

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,

CGEABERTHELSHERZPE) T 201757 A 1 BREXFEH, ARERBEARANNE P PodF L F H 1k
B, FEFELANNE PP OELZTH, AEFRT AL, FROHEIL, THRER ARE FOEME L. A d
R B EMALE], Hik R XE AR EEARE T ONE AL AETF o A0SR KB TR A RE TR
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
TR &R RAR A N 8] F A AL S BRI, AP EIE R R LTTAR I B A8 A A TOKRN 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

AREDELSFZR, A S E RN K IER R LB TR ZAHREIF. BEAFILT, AREFOELFE
W A BRIFAEAT N A GG IZ TN o B A B2 A B TR B Anfe 5K 2L 8 AT A R E R R ARSI E A B A 13
& AT RIAS, Ao S B R R AT HE A AR E AL NE MR — 6 R R EE TiE.

AREF I FIRAA B HIERIR, KREPB@FT, ETHAMFAAARF AT KB, LA AL Ao 425 A
EA S A “HHIER”, ARG AREAMREFAEREG IR M TSk, RERMFIR KL #H RARE
BT Ay, A8 KR E e il R AR A
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L&
Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
¥R 4 : 200120
173
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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