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SOUTHWEST SECURITIES

LS ASRH, WEFLFFHRNEE

B EXR

A sk E s N8 2021 F EFF AL 104100, BIHIEK 65%; 384 F)
H 31, Flrigk 35.6%; fedEE4) 2.91CT, FlHigk 64.8%. £E I
BRAH 3T, RIHIEK 96%; F—FERIMA 5412 (+64%), V3
& AE 141270 (454%), F=dE 3844108 1.5 1271 (+63%).

BEAFE B ERA, BN EREANE, 50k E, L¥EFHEEHE
223 77 %, AN 8210, FIHLIEK 2 100%:; ik Bk ALAKE N2y 2419
7, BIHEK L7% ; &4 5 RIAMENMANL L5 T, R 2 3%;
H4 7 BRAAEKAN 39737 4, BlHIEK 2 13%, 2021Q2 #iE FkA bt
HURA;, FHN ) EARLAFEIR LR A 0.5pp £ 90.3%, 6 FEFFEAE
# &, 2021 Q24KE R M 2.91C L, RHIEK 73%, T2 A EEMEHL
KigH K, #E % AR MK, E¥FN4E %A ERILRT 3.6pp; R
BN 8] E 25 R ER LK, 2021 F E¥F 294 9.1%, FIHT# 0.8pp.

A EMERNEET, SoFLTEWHERALIERE. N3AITHK
R EERABRREDH H— RN, ALTEECRGEARITAESY,
REt R A B O R ERCRERARIE, REBEENALRE, HEKREED
S FAE G B AR AR IR0 ], BRE ~ S ANT B R AT ATS R A R
IARGME A, ZHes BT 2017 5. 2019 Fak N (BREKE &KL,
IHtklefet FHREH A ) CARA, L&A IESEFHY.

HBBRERGAR, HNKMEAREES . EFFOH K% A RLE R 116%,
WF RN A THREBAAG@AAFE -1 ARZERF (rhiL-1Ra) HIR&R M
B, ZF EAALIHESE AR T HMA SIS LA B A9, 45T AR
AMEH T &, B A, R ED ., KT HV N 8] 69K 8 A1E,
8) J [ 77 B ARATIBARRT A K IR G AR T Sk A, 46N E) SRl K, 3
BT S E RS, NN ES KL T LR,

B AN 5RF B TN 5] 2021-2023 F )3 £ 4 FE S A A 4.9, 5.4
1L 6.0, KERZFV3BFF)E LAY 13%., % BN 83 E FEANH
[E ARG 6930 F AR B 8) J808 S B HNAR B A J5 BATUR G 0 By, 24 “FEN”
R

R T: S F AN Lo L B RA AL, #ERHEERRTE, AR
@ A K R MR

¥ ARE R 2020A 2021E 2022E 2023E
ZALEAN (TFL) 1373.11 1671.53 1984.38 2181.98

WK E 9.32% 21.73% 18.72% 9.96%
13 & BN B4 AE (B ) 418.10 488.42 540.83 605.43

WK E 33.87% 16.82% 10.73% 11.95%
I H EPS (L) 1.69 1.97 2.18 2.44
% % F Ik s % ROE 16.25% 16.34% 5.74% 15.39%
PE 33 29 26 23
PB 543 4.65 4.06 3.54

RAEAM: Wind, &bk K

B HIERFRE T S

AT A e

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

Wk 46 ;. duxy @swsc.com.cn

CCRAELE & $)

— PR

WIR300

21%

a% |

-12%

-29%

-45% |

-62%

20/8 20/10 20/12 21/2 21/4 21/6 21/8

RIERR : FRRIE

B A (ML) 2.48
B A RR(LAR) 2.48
52 & M LA A (L) 45,13-118.46
B AL ) 139.76
&~ (fLr) 34.56
AL () 11.03
XHFR
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SOUTHWEST SECURITIES
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A4 it
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F AR NAR

R &

13 B &N A AR E
bR FRAGE
BARRSEAT
fi i Ae ML R AR A0t

EBITDA
PE

PB

PS
EV/EBITDA
M F

1373.11
194.96
14.47
684.56
63.22
-13.54
-0.72
-1.60
2.55
0.00
47212
-1.80
470.32
49.65
420.66
2.57
418.10

768.52
413.85
70.85
97.88
119.23
32.63
204.46
973.33
263.53
2944.29
0.00
51.99
10.42
293.50
355.91
247.94
1264.36
1086.19
2576.09
12.30
2588.38
2944.29

536.52
33.43
5.43
10.18
23.94
1.34%

1671.53
262.43
18.87
799.91
93.46
-10.89
0.30
-5.40
1.19
48.11
551.37
-0.54
550.83
57.35
493.48
5.06
488.42

1205.79
547.04
95.33
19.84
189.23
32.63
221.89
916.44
262.99
3491.18
0.00
74.25
10.42
385.87
470.53
247.94
1264.36
1490.99
3003.29
17.35
3020.65
3491.18

610.47
28.62
4.65
8.36
20.32
0.60%

1984.38
355.91
22.11
943.66
111.47
-16.88
0.97
-3.23
141
45.00
610.30
-0.76
609.53
63.35
546.19
5.36
540.83

1731.19
627.84
128.68

20.75
189.23
32.63
239.32
859.55
262.99
4092.18
0.00
93.73
10.42
518.89
623.03
247.94

1264.36

1934.14

3446.44

22.71

3469.15

4092.18

662.88
25.84
4.06
7.04
17.92
0.70%

2181.98
386.95
24.20
1026.72
121.71
-22.05
-0.54
-3.41
1.53
40.00
683.10
-0.82
682.28
71.14
611.14
5.71
605.43

2247.00
693.95
140.61

21.33
189.23
32.63
256.76
802.66
262.99
4647.16
0.00
101.55
10.42
563.07
675.03
247.94

1264.36

2431.41

3943.71

28.42

3972.13

4647.16

730.50
23.08
3.54
6.41
15.56
0.77%
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420.66
77.95
-13.54
-0.72
-32.53
-23.65
428.17
-37.81
106.98
69.16
0.00
10.42
8.72
-187.72
-9.84
-178.43
291.03

493.48
69.99
-10.89
0.30
34.71
4.21
591.79
-30.00
-74.21
-104.21
0.00
0.00
0.00
-83.62
33.30
-50.32
437.27

546.19
69.46
-16.88
0.97
36.47
1.83
638.04
-30.00
-1.83
-31.83
0.00
0.00
0.00
-97.68
16.88
-80.81
525.40

611.14
69.46
-22.05
-0.54
-26.09
1.89
633.80
-30.00
-1.89
-31.89
0.00
0.00
0.00
-108.17
22.05
-86.11
515.81
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HERANEKE
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A AR E
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KAIRE A
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ROE
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FiBRA

B EREE
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I ABAR
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9.32%
34.42%
32.55%
28.80%

85.80%
53.47%
30.64%
16.25%
14.29%
24.09%
39.07%

0.48
8.95
4.29
2.64
104.42%

12.09%
2.93%
4.06
3.84
44.90%

1.69
10.39
1.73
0.76

21.73%
16.79%
17.31%
13.78%

84.30%
52.79%
29.52%
16.34%
14.14%
29.03%
36.52%

0.52
11.71
4.32
3.13

13.48%
2.21%
4.17
3.96
17.12%

1.97
12.11
2.39
0.34

18.72%
10.69%
10.68%

8.59%

82.06%
52.32%
27.52%
15.74%
13.35%
32.17%
33.40%

0.52
15.25
4.20
3.14

15.22%
1.67%
4.18
3.96
18.06%

2.18
13.90
2.57
0.39

9.96%
11.93%
11.89%
10.20%

82.27%
51.62%
28.01%
15.39%
13.15%
35.68%
33.48%

0.50
18.56
4.12
2.84

14.53%
1.54%
4.76
4.54
17.87%

244
15.91
2.56
0.44
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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

EN: AKRG6AMNAN, MREABM PR 300 45 # kA 20% A L

HA: AR6AAN, M4 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, MLAst PR 300 45 $ K 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
AR B FMALE], HikRXE AR EEAREPOANE AL AZF « AN RKXBENMTIR 2HF5H WEF 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
FA &AM MR R N 8] T A AL L B PN, AARE T 4869 3E K RALTTAT 6909 I A . M A I TACN 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

ABERBEAEFZRN, THREE RWEIERAR LWL TATG ZAHREF, EETHELT, AREFHRELPE
W TM BITETAAN G T E N A FRELATHHRFT B SR ITHBZAER A RIREHR A B
& 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 kA e A,
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iat: LETHAHEEEREARL 166 57 BRE KE 20 #
¥R 4% . 200120

b
Hoak: LR T HIR X @ AL £ 66 5 i g A8 1501-1502
Wl 2%« 100045

TR

Hiht: TR T XA 85 & &k & kK E 34
Wk %% . 400023

|

Wk FH TAEE KRG Kl 6023 54 KE 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 HE %R 18825189744 18825189744 zhengyan@swsc.com.cn
& e % 17628609919 17628609919 yxy@swsc.com.cn
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