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SOUTHWEST SECURITIES

REREB—_FRKEHAYE, WFERAAXRZ
%ﬁb/}‘ﬂé}—?ﬂ?ﬁvfdﬁiﬁ%

B2

° Ft:

NEVRA 2021 F AR, LFFFIVKAN 16.812 T (+39.1%), VFH4
#17E 4.1127T (+50.6%), F=dE)ad4#)iE 4101 (+71.6%), ZEM4A 5.2
17 (+192.6%) .

LREREANGH, —FERIASPRIEE. »FAA, QUQ2 ¥F M
5 A A 82/8.6 1z T (+48.4%/+31.3% ), 48tk 2019QUQ2 % #I Fl b
+49.1%/36.3%, ¥ EZ 1384 A AN A 1.7/2.410 7T (+84.2%/+33.4%), 78
b 2019 4 B #15 HIF) b +41.6%/+21.1%. Z AR/ &, 2021H1 £ 4]% 59.9%

(+1.1pp), # AFEARAER, BEFFIFE 24.6% (+1.9pp), &AL A BT
#, {2k EMk £ 2019 F R AKX F.

W RAREFHNNLFLGAMER, 2 L5A, EFFEM LN 13.8
e, HPtis R R 7.7107, Bl bigik 2 60%, 48tk 2019 5 B kb gk
50%, %% HIRF NG LFFRFEKG T2, T EFFAANEE
HE 7006, AEE 62006, Ehed F ARy IRE, TR AN &5
50%»11_&%’&, AN BB B3 R AEE . B RN 22100, EERAMEYD
JRE B2 K,

B85 BN, T I6 534 . 2021H1 2 8] 5F K 3%\ 2.312 T (+51.8%),
GBI E 13.5%, HSELEHFHK-F, BATA SR F AT E 6 SR A A
BAARCERFIL A%, FREET Bl BAFHE B 698 2 fe i e, =l 7@,
NEHEH T A BB ALK PCR 2 A%, RIFHENT EA
HASDIEHF KA, BHFASTLBAR. 1A B KL K
ek, FLEEHAAEH, KR EFW, SRR, FFRWFSEE VD
4>k 37 s,

BRI BRI RN #t 2021-2023 F )7 &4 4178 10,9, 14.4, 1914, *F
& EPS % %% 1.85. 245, 3.23 T, %4 “EN” 4K,

0 AMRT: HERNE, ARG, RAKEKERERA. FF L3 ETRER
o

AR 2020A 2021E 2022E 2023E
FAMAN (BF ) 2978.13 4012.80 5181.65 6641.14

R E 11.15% 34.74% 29.13% 28.17%
13 & # 84 AE (B A L) 747.79 1087.08 1438.57 1896.02

HRE -3.41% 45.37% 32.33% 31.80%
Ak H EPS (L) 1.28 1.85 2.45 3.23
# % K EE ROE 11.50% 14.61% 16.61% 18.45%
PE 52 36 27 20
PB 5.99 5.24 4.50 3.79

HKIEENR: Wind, &HhiE R

B HIERFRE T S

AT AL A

Ak 4E5 . S1250520030002
% 3% : 021-68416017

Wk 46 : duxy @swsc.com.cn

BAA: BFER

W, 35 : 021-68416017
Ul 4 ;. zzq@swsc.com.cn
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HAER: FIRHAE

BE A (LRR) 5.86
R A RR(LRE) 5.86
52 B M AL X ] (L) 58.28-178.2
B AL ) 388.11
B8 W (49 84.57
AR F () 11.45
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B AR NAR
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13 B &N A AR E
bR FRAGE
BARRSEAT
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s 4k AR 2020A12021E| __2022E| __2023E

EBITDA
PE

PB

PS
EV/EBITDA
M F

2978.13
1198.72
25.15
464.67
140.90
20.86
-1.66
49.89
0.09
0.00
856.37
-11.83
844.53
87.44
757.09
9.30
747.79

327.55
1102.94
475.52
3188.70
0.00
3.21
2131.71
416.85
490.66
8137.14
200.14
582.61
0.00
769.09
1551.83
450.98
4250.27
1770.87
6477.36
107.95
6585.31
8137.14

1200.41
51.90
5.99
13.03
24.32
1.00%

4012.80
1493.87
38.64
650.54
169.08
25.04
25.00
100.00
-0.04
30.00
1260.68
-10.00
1250.68
150.08
1100.60
13.52
1087.08

401.28
1295.13
592.96
4264.42
0.00
3.21
2025.30
383.26
484.95
9450.51
513.55
581.96
0.00
823.90
1919.41
586.27
4114.97
2708.39
7409.64
121.46
7531.10
9450.51

1431.42
35.70
5.24
9.67
26.82
0.39%

5181.65
1817.80
48.16
845.70
202.90
30.04
30.00
100.00
-0.11
30.00
1665.06
-10.00
1655.06
198.61
1456.45
17.88
1438.57

518.17
1710.78
720.11
5481.54
0.00
3.21
1918.90
349.66
479.25
11181.61
722.58
750.29
0.00
938.61
2411.47
586.27
4114.97
3929.54
8630.79
139.35
8770.14
11181.61

1840.81
26.98
4.50
7.49
20.91
0.56%

6641.14
2235.83
61.52
1099.41
243.48
36.05
30.00
100.00
-0.05
30.00
2191.35
-10.00
2181.35
261.76
1919.59
23.57
1896.02

664.11
2206.10
886.90
7001.31
0.00

3.21
1812.49
316.06
473.54
13363.73
933.05
942.03
0.00
1086.63
2961.71
586.27
4114.97
5537.85
10239.10
162.92
10402.01
13363.73

2373.11
20.47
3.79
5.84
16.24
0.74%
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A XS

H e
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4339 48 3K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
RERESR

757.09
323.18
20.86
-1.66
-2572.85
2468.10
994.71
-742.64
-2741.32
-3483.96
-91.69
0.00
3745.10
-387.54
-585.28
2680.59
190.67

1100.60
145.71
25.04
25.00
-1330.99
-125.15
-159.80
0.00
99.96
99.96
313.41
0.00
0.00
-149.56
-30.28
133.57
73.73

1456.45
145.71
30.04
30.00
-1478.42
-128.36
55.42
0.00
99.89
99.89
209.03
0.00
0.00
-217.42
-30.04
-38.43
116.89

1919.59
145.71
36.05
30.00
-1841.38
-130.68
159.29
0.00
99.95
99.95
210.48
0.00
0.00
-287.71
-36.05
-113.29
145.95

54 4 400 AR | 2020A | _2021E| 2022 2023
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b ALK %
A AR E
EBITDA 3 Kk %
KAIRE A
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=% %
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ROE

ROA

ROIC
EBITDA/44 £ 4k A
FiBRA

BT RE
B & - R
K2 2k B 4
AR R
BEHRRET PIADAR LI
K AL

F2E EE
AT SIS AR
WAL E

i b E

R A FATF

e L

E- YL S &

R AT

B REEAe

B B R A

11.15%
-4.24%
-3.79%

4.52%

59.75%
21.03%
25.42%
11.50%

9.30%
16.75%
40.31%

0.48
2.10
3.74
2.93
102.19%

19.07%
12.90%
4.05
3.67
51.82%

1.28
11.05
1.70
0.66

34.74%
47.21%
45.37%
19.25%

62.77%
21.05%
27.43%
14.61%
11.65%
16.44%
35.67%

0.46
2.54
3.94
2.79

20.31%
26.76%
4.03
3.67
13.76%

1.85
12.64
-0.27

0.26

29.13%
32.08%
32.33%
28.60%

64.92%
20.82%
28.11%
16.61%
13.03%
18.07%
35.53%

0.50
3.51
4.08
2.76

21.57%
29.96%
3.98
3.64
15.11%

2.45
14.72
0.09
0.37

28.17%
31.61%
31.80%
28.92%

66.33%
20.76%
28.90%
18.45%
14.36%
19.79%
35.73%

0.54
4.85
3.97
2.78

22.16%
31.50%
4.03
3.70
15.17%

3.23
17.46
0.27
0.49
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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

B A B R,

GEABRBAZELBRERAE) T 20175 7A 1 AREXNFEH#H, KBSEANTEP P+ BT H1E
B, TEFAERNNEPFPHELREE, HEHBERNE, FECHIIL, THE e A ARE P OEATIE 8. AN 3
CRERBRANE, HERXEARRBEEABESFORNERAEAZLF « AN RABRIMTRSZFH ML F R
B 4G N 8] Bt KATHYIER I AT B, LA A X e 8) 4248 3 4 BRARAE 3% 4R AT 3 5119 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 BT RIEADRLE R R

ABERELAEZRN, THREE RWE AR LML TR EAHREF. AETHEALT, AREFPHELE
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
ERAR AN “HEHIERT, ERFNARERARFTHITABRREGS R, M H K. REBRRAIEREH K KIEE
BBt T by, AN R @ ik ik TR A,
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5 @ iE FAT 5 K s

Lti&
iat: LETHAHEEEREARL 166 57 BRE KE 20 #
¥R 4% . 200120

b
sk db R T R K # AL+ 66 5 2 KA 1501-1502
Wl %% : 100045

TR

Hht: TAFTIAENALELS S HHIEAKE 3
Wl %% : 400023

|

Woab: Ky FAE KRG KiE 6023 5 4] # KJE 4 #
Wl %% ;518040

% & iE F A E B A
X 3% A B R # F M ¥R A
%FiFE X AKAE S B 021-68415309 18621310081 jsf@swsc.com.cn
KR =R E 021-68413959 15821376156 Zdyi@swsc.com.cn
& AR 239 021-68415523 13761585788 fuyu@swsc.com.cn
R % A E 2 18818215593 18818215593 hying@swsc.com.cn
L& A M HE % 18516516105 18516516105 jlangjz@swsc.com.cn
x| 52 £ E 238 18612751192 18612751192 liugi@swsc.com.cn
B £ E 238 15642960315 15642960315 clw@swsc.com.cn
% B 7k HAE 23 18523487775 18523487775 chhl@swsc.com.cn
I0F HEZR 17751018376 17751018376 wangxy@swsc.com.cn
M WA E LR 18601139362 18601139362 yily@swsc.com.cn
7K X4 E a8 R 18601241803 18601241803 zhanglan@swsc.com.cn
N N g 232 13391699339 13391699339 pbyf@swsc.com.cn
B % Az 13167383522 13167383522 wxing@swsc.com.cn
& A WEZR 13021201616 13021201616 chhy@swsc.com.cn
kAR L A AE 238 15609289380 15609289380 lge@swsc.com.cn
M IE B SRANE BT 15012585122 15012585122 linzw@swsc.com.cn
. % & % SR ELA 18500709330 18500709330 chi@swsc.com.cn
IR #1 B2 AHAE 2 3 18825189744 18825189744 zhengyan@swsc.com.cn
& e % 17628609919 17628609919 yxy@swsc.com.cn
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