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SOUTHWEST SECURITIES

EHPEERRERS;, LALSHAOLTE

B EXR

o WHELE: RTHFAM 2021 F¥FEMRE, REAEAZE: D AL 2021
EFF RN 215110, BIHIEK 62.9%; F=dE4A0 2.131C 1, R
K 41.2%, 2)21Q2 % F &k H 12.991C 1, Rl K 65.8%, R Ibigk 52.6%,
B 2 EAH L,

® WEIQFE LA, J"4EMnREHEMHE M, BFITERATWKE K, 2021H1,
NEJWEIQ-F 4 Bt ANJie94r AK 181135 A, b A& 32 it /) 894 A 42.22
T A, ¥ 2020 F K3 13.16 7 A~; AN3EF 4 49 MCN #Ltl 4 9070 4, %k 2020
FIHK 1579 K. L AEGEGY KfFEHEBAIT T EL0R5 N, F]
WEIQ -F & 4§ FHK B RE P H 43, Hh-F&iT 4IRS R A= KOL B 4
FRABRAL, A8 FEITERE H R K, R E 2021HL, WEIQ -F & 89 &
AR E P#H ik 51654, &b 2020 42 FF P 61.%%. 2021 5 L FFIT
¥ 535 184.64 75 £, AA% 2020 F 4 5F . 8] WEIQ L A4 -F & 1k 4 2021H1
JE N A 20.58 12, B K 59.9%.

o REF DA, FEMEBR., AL KIRELA, IBEIR A6 9IR M £
3%, RHZEAFHR NSO FERAT AL O Y, 2021HL, AXTF
FRAFENGG LALLM, IBEIRLA & AgiT 83%, #—FHRHAIRS
MR, FIE T AR

o R LFFRAZLHFK, RO ALFESE. 2021H1, 28] L A%Z5FA#7
L 4AANH 093127, BHEK 180%. 1) L A+3 IP: IMSOCIAL 40 Admig
BAAEB LA EZ G, B ARERET X, KR LORTAT iE; 2)
L A+ IR 383t IRED #F 5 S &4, AT kAAT. & ZE 21H1, IRED
HECEZEEA 122 RIek, ¥ 15 RIok K m = #F K aRe 15,

o mRFEBN, BRAZTELS TSN . 21HL 2 54 X % Fik 8195737 ., R
PR3 K 70.47%. 315 ) THRA WEIQ -F6 X HIRF L=k ). s &35 51 %,
HRACKRHAE, IRED HFHSFFHALFAHLE 5%, FRERHSE.

o BAMMEZF R, it 2021-2023 4 EPS 4 %% 0.30 ©. 047 T. 0.74
T, 3T e PESH A 3142, 2042, 1342, # /85 KOL B4 4Tk agg gk,
EANVERFFRTH “FAH” BT TR

O RI&Ra: Tk KBAATIAG RIS, R L 5B LB H) o R o

AR 2020A 2021E 2022E 2023E
g (BF L) 3060.40 4886.71 7330.07 10995.10

Wk E 54.78% 59.68% 50.00% 50.00%
13 & B 84 AE (B A L) 295.48 538.00 852.60 1340.35

Wk E 14.26% 82.07% 58.48% 57.21%
R E EPS (L) 0.16 0.30 0.47 0.74
% F M BEE ROE 8.89% 14.13% 18.74% 23.44%
PE 57.02 31.32 19.76 12.57
PB 5.10 4.45 3.72 2.96

HAEFRK: Wind, HhiE K

B HIERFRE T S

AT N F

ok 4E5 . S1250515070002
% 3% : 023-67791663

Wk 46 liuyan@swsc.com.cn
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RIERR : FRRIE

B K (1LE) 18.08
Al A ML) 476
52 A M B A (7T) 8.23-23.9
B A(fL ) 168.48
B E (L) 43.37
R4 F (L) 1.93
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SOUTHWEST SECURITIES

X T % (600556) 2021 ¥ 41k & iF

XL

Bk 1: N E o AL FEEE Y EAE, LA FEHE 20%-25%Z 7 69 X 7] 5

fBIX 2: KOL & 45 47 L AR 45 400% VA b 8947 b 381 ;

MB% 3: 8] 4L NS 4 20% A L4y b kiR B .

AT A B4R E, KAFAM 8] 2021-2023 F 45~ F AL AN R AL T & ¢

& 1: S LHFRARLEAE

¥ AL 2020A 2021E 2022E 2023E

PN

AANTHTE 3
ERUES

N

BN LRI ¥R
£ %

@A

&t 3
ERAUES

2,961.12

49.8%
23.5%
99.28

26.8%
3060.4
54.8%
23.4%

4737.8 7106.7 10660.0
70.0% 50.0% 50.0%
22.0% 23.0% 24.0%
148.9 223.4 335.1
50.0% 50.0% 50.0%
25.0% 25.0% 25.0%
4886.7 7330.1 10995.1
59.7% 50.0% 50.0%
22.1% 23.1% 24.0%

H AR Wind, & #iER

iF 50 B I G 0 E & B RS
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% & ik A
- o RE £ F % (600556) 2021 & 4 I} &iF

Mk MHHN 5B

M@k (BHA) AeAER (BH L)
ERIS N 3060.40  4886.71  7330.07 10995.10| |4 #li4 293.46 534.32 846.76  1331.17
& kAR A 234467 3807.17 5639.69 835293 |78 Lk 4.33 1.81 1.81 1.81
B b H A B Ao 10.47 35.30 39.02 68.97 | M % %M -9.24 -68.65 -56.89 -31.56
e A 137.42 293.20 439.80 659.71| | I /& BAEHIK -2.53 0.00 0.00 0.00
F2 %R 86.01 195.47 293.20 439.80 4L TETAEH -1075.97 -499.64  -724.58 -1162.84
W % 5% R -9.24 -68.65 -56.89 -31.56 |4t 474.21 0.00 0.00 0.00
7~ BAABRE -2.53 0.00 0.00 0.00 LZEEHNALAREH  -315.75 -32.16 67.11 138.59
EE & & -6.67 0.00 0.00 0.00 |FAXHE -16.73 0.00 0.00 0.00
AN REE B A 0.00 0.00 0.00 0.00| |H#Ate -270.57 0.00 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 |#FEHAAKEHR  -287.30 0.00 0.00 0.00
# A A7 408.44 624.23 975.25| 1505.25 | #&HAMHK 0.00 0.00 0.00 0.00
A dEzEhis -97.25 -41.26 -46.65 -50.44 | K53 0.00 0.00 0.00 0.00
GRERE 311.19 582.97 928.60  1454.81 @ FRALERTT 2071.88 0.00 0.00 0.00
I 4% 4% 17.73 48.65 81.83 123.64 | | I AT RA 0.00 -59.10  -107.60  -170.52
A0 293.46 534.32 846.76 133117 Hf -326.27 71.65 56.89 31.56
VAL F AR -2.02 -3.68 -5.84 -9.18| | HFKEHALRER 174561 12.56 -50.71  -138.96
B A A AHE 295.48 538.00 852.60  1340.35 HEREHHR 1133.96 -19.61 16.40 -0.37
R e 2293.82| 227422 2290.61  2290.24 (A KfEAH
B2 A Fo FAT T 1662.03| 2478.82 3673.46  5602.63 | H#iEAAAMKE 54.78%  59.68%  50.00%  50.00%
A5 2.36 3.83 5.68 8.41 | | Bk AHEMK F 31.62%  52.83%  56.23%  54.35%
N Rk 86.10 137.49 206.23 309.34 | A AIIEEKRE 13.74%  82.07%  58.48%  57.21%
K BT 20.99 20.99 20.99 20.99 EBITDA 3%k % 36.42%  38.13%  65.09%  60.35%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
B R A 1A 7.43 7.18 6.92 6.66 | E A& 23.39%  22.09%  23.06%  24.03%
R AT R I 20.74 19.99 19.24 1849 =% % 7.00% 8.60% 9.22% 9.71%
A ERHT & 138.80 137.99 137.18 136.38 | | # A& 9.59%  10.93%  11.55%  12.11%
a3 4232.27 5080.49 6360.30  8393.14 |ROE 8.89%  14.13% 18.74%  23.44%
48 1 4 3% 0.00 0.00 0.00 0.00 'ROA 6.93%  10.52%  13.31%  15.86%
R AF Ao AR 543.57 826.18| 119574  1814.60 ROIC 62.72%  33.88%  35.98%  37.71%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4K £ d& A 13.19% | 11.41%  12.55%  13.42%
A4 it 386.71 474.10 645.19 898.52| Ei&fESH
% fx A3t 930.28  1300.29 1840.93  2713.11| & FA#% 0.98 1.05 1.28 1.49
A 1807.75  1807.75  1807.75  1807.75 & E R 683.79 875.14  1376.06 4 2168.76
AR AR 762.91 762.91 762.91 762.91| Rk KH AL E 2.81 2.71 2.77 2.73
G A E 73428 121319 1958.19  3128.02 |A WAHFE 1986.24  1229.22  1185.77| 1185.69
B AN MARE  3301.94 3783.85 4528.85  5698.68 | HEASREFHKALLRLIN 83.98% — — —
VR FR G 0.05 -3.64 -9.48 -18.66 | F AL
BAERSEAT 3301.99| 3780.21 4519.37  5680.02 | * RATE 21.98%  25.59%  28.94%  32.33%
Afrf AR EAST | 4232.27| 5080.49 6360.30 8393.14 | W &Gt 4H/LE Ak 0.00% 0.00% 0.00% 0.00%
A E 4.98 4.14 3.59 3.16
& 5 Hf 4.98 4.14 358 316
EBITDA 403.52 557.39 920.17 147551 AL A HATE 0.00%  10.98% 12.62%  12.72%
PE 57.02 31.32 19.76 1257 | &ML ABAR
PB 5.10 4.45 3.72 2.96| |HRIKH 0.16 0.30 0.47 0.74
PS 5.51 3.45 2.30 153 | HMRAEF~ 1.83 2.09 2.51 3.15
EV/EBITDA 38.61 27.99 16.94 1056 A aEAL -0.17 -0.02 0.04 0.08
B A& 0.00% 0.33% 0.60% 0.95% | & A% AL A 0.00 0.03 0.06 0.09

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

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, ARAAE PR 300 45 £ K ha £ -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

EXFEW

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
AR B FMAALE], HikRXE AR EEARE T OANE AL AT« AN RKXBENM TR 2H5H 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
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 B ATRKIEADRLE R R

ARERELE ZR, THREE R EILAR AR TR ZAHRBF. BEMHELT, AREFPHELFE
AR BIHAEATAANGE TN BAFRELS AT HET Bl M 5K ITHE 2 ER A AR EHE NS/
&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
AR E AN “BHEIER”, AR AREAREETARREWI A, M T fERk. RERMAIRRFH XA RE
B F by, AN S FARE & it R 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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