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SOUTHWEST SECURITIES

BEE R B diEAFRL AT S
© T NI KA 2021 FFF ML, FHE LRI 199127, FHb+125.2%, SAT: YodE
Uaﬁiﬁ'luﬂ 4317, ré]tb+‘302.6%, FodE4A)E 4.2 1, F;]ltb+317.5%o = | Mkifs: S1250519080004
ZESEHE kI 105 12T, FIR55+110.2%/+10.8%, V384 #)iE 2.3 W, 5. 021-58351679
1, B 2Rk A+213.1%/+10.7%. Wk 46 smg@swsc.com.cn

© iRk IR LI KGR TH IR A BRBHF BABALF] . OB R A 52 PR
N 16.112 7T 3.11C7 67507 L, R4 5]+138.2%. 61.4%. 456.7%;
Q2 Z R#mBkg AN D A A 841, 17127, 39147 7T, HRHBFIRIRL | 510
Hiam K, 95 H+297.9%. 38.0%, MLIKFH Bl FRHANIGiR 4 +127.4%, 9.2%. | 36% |
EFF NG & MR TSI R, AERL R K, Q2IEMRAAZ IR | e |
EARFF, Beshf] BARLFIRR e . RAB) FI MR B 408 IR b 5 5] +7.6%.  6.5%. o |
EEFHIH 5 Q24 E M F LA AL K38 K, Q2 MUAF . ABIFIAIE | o K
Fl. REBIFIAM IR LEIIEK 12.7%. 5.2%. 29.7%. —F FIIEFZ S8 | 00 -
{fl‘%él@ﬂ'ﬁii%‘*\ Z_‘ﬁ@v\\ XX@J\ A 5{3'}’%, 1H %ﬁ%%%']i&/%%’]%—h\%ﬂ/] 20/8 20/10 20/12 21/2 21/4 21/6 21/8

— JiEE

WFIR300

37.2%. 21.6%, & F&xFFIAHARHA 8.6/10.3 4NE 5 5o KR RIRBIE
o AXBEATBMA LKL L, FEH)HZEHARLEBRK: RIENSAFTE £ s iE
MR AT SRR, SRR 0 R AR AR 7 555509 | e pin) e
BP AT — AR E B M ST AR, BT R A ELHA NE | ARG 484
T B # AR A TR 8] 7 31.93 Hebdh fb AT M —IRLAE BT pAFE 52 F’] PR B TR (L) 17.81-32.99
fREE T BDP e b0k RATH a0 ki s 4 =, v A Kt kb kapete, | O HOCE) 92.40
& () 29.11
o ZAMM BT ESN, 7t 2021-2023 5 EPS 4-41%4 1.80. 2.36. 2.66 T, B AT (L) 3.98
At 11, 8. 74& PE, 44 “EN” 4,
% BF %
. E‘A F&ﬁ-’%: 1)ﬁ\ E] Kiﬁi}lml‘ﬁ\ ﬁ*ﬁ*’{—'fﬁ*&/&ﬁ]m%o 1 ﬁ%ﬂ){t{ﬁ. (603010) : é‘ﬁ«@"q‘-.%l‘ﬂl?’%%’]i&
N N~e o Tﬂ;— % =
AR 2020A 2021E 2022E 2023E *, REALATBOPAER
- . (2021-06-02)
BN (F7 ) 2329.93 3999.15 5086.19 5496.00 ~ e -
Bk E 20.75% 71.64% 27.18% gogy | 2 7 AMA (B0S010): &AM
V3 A 8% AL (B AR 393.22 871.48 1147.33 1288.46 Rk, Q2 BAKRHEIMNH
Wk E 137.21% 121.63% 31.65% 12.30% (2021-05-09)
ARKEEPS () 0.81 1.80 2.36 2.66
% F F A A% ROE 23.72% 38.32% 38.37% 34.72%
PE 23 1 8 7
PB 573 4.04 3.08 2.49
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FliE% (AHL) ALAER (BF L)
ERIS N 2329.93 3999.15 5086.19  5496.09 | |4 #lid 382.64 880.29  1158.92  1301.48
& kAR A 153971  2306.01 2902.45  3075.49 718 H#E4 76.91 95.94 95.94 95.94
B b H A B Ao 13.68 24.27 30.69 33.08 M%%RM 32.39 79.98 101.72 109.92
e A 119.56 221.04 271.06 298.34 | | & HALHIK -6.53 2.00 2.00 2.00
F2 %R 87.68 333.93 424.70 458.92 4L TETAREZ -89.55  -114.13  -155.61 -54.91
W % 5% R 32.39 79.98 101.72 109.92 |4t 6.61 -15.50 -14.50 -17.67
7~ BAABRE -6.53 2.00 2.00 2.00| |BEEHASRAH 402.47 928.58  1188.47  1436.76
EE & & 6.56 10.00 10.00 10.00 | H A& -64.38|  -564.00 0.00 0.00
NMANEE DA 2.36 3.00 4.00 500 @ Hfk -77.18 21.89 14.00 15.00
bR ik 0.00 0.00 0.00 0.00 | | & F# 3 AL RS H -14156 8 -542.11 14.00 15.00
# A A7 44459  1044.92 1367.58  1533.34 | #EHMH -167.57 96.80 0.00 0.00
EREZERA -1.14 -27.60 -20.00 -20.00 | K53 45.82 50.00 50.00 50.00
GRERE 44345  1017.32 1347.58 1513.34| FRALERH 37.42 0.00 0.00 0.00
I 4% 4% 60.81 137.03 188.66 211.87 | I AT RLA -51.98 -196.61| -435.74  -573.67
A0 382.64 880.29  1158.92  1301.48 |tk -66.46 47950  -101.72  -109.92
VAL F AR -10.58 8.80 11.59 13.01 #F X EHALARR -202.77 429.69  -487.47  -633.59
V2 BB NN A A 393.22 871.48| 1147.33 1288.46 AL AEFHR 54.43 816.17 715.01 818.18
R e 283.97| 1100.14 1815.15  2633.32 |A KA
R Ao FA T 389.45 645.87 810.54 885.91 4 E MK E 20.75%  71.64%  27.18% 8.06%
A5 297.02 445.83 559.78 593.93 | kAR E 382.76% 135.03%  30.88%  12.12%
R AR T 181.56 58.08 68.14 71.93| | FAEMEKRE 150.16%  130.05% | 31.65%  12.30%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3k % 219.39% 120.41%  28.21%  11.11%
B SNy N 0.38 0.38 0.38 0.38| |FKAVREAH
R e B 1 923.00 837.17 751.34 665.50 | &A% 33.92%  42.34%  42.93%  44.04%
KA F A TE R I H 157.26 711.15 701.05 69094 =% % 10.28%  15.88%  15.68%  15.78%
A ERHT & 186.85 186.85 186.85 186.85 | # A& 16.42%  22.01%  22.79%  23.68%
a3 2419.48  3985.47 4893.21  5728.76 |ROE 23.72%  38.32%  38.37% 34.72%
PR IR 103.20 200.00 200.00 200.00 | ROA 15.82% |  22.09% 23.68% = 22.72%
R AF Ao AR 387.23 574.98 706.30 763.11 | ROIC 21.40%  38.19%  39.32%  41.45%
PR 210.32 260.32 310.32 360.32 |  EBITDA/4K & Jx A 23.77%  30.53%  30.77%  31.64%
A4 it 105.78 653.00 656.23 657.17| Ei&fEAH
% fx A3t 806.53  1688.30 1872.85  1980.59| & it~ A4E 1.04 1.25 1.15 1.03
A 346.62 485.32 485.32 485.32 & E R 2.93 4.98 7.09 8.70
F AR NAR 365.51 226.81 226.81 226.81| Rk KH AL E 7.41 8.05 7.28 6.74
G A E 907.76| 1582.63 2294.22  3009.02 |#& WAHFE 5.40 6.20 5.76 5.32
13 £ N B A 1612.95 2288.37 2999.96  3714.76 | HERRREZHRAALELEL 73.27% — — —
VR FR G 0.00 8.80 20.39 3341 |F AL
BAERSEAT 1612.95  2297.18 3020.36  3748.17 |~ RfrE 33.33%  42.36%  38.27%  34.57%
itk Ao AR AT 2419.48  3985.47  4893.21  5728.76 | &Gt 4lE Ak 38.87%  27.27%  27.25%  28.29%
A E 2.07 1.62 2.14 2.65
& 5 Hf 154 1.30 177 221
EBITDA 553.88  1220.84  1565.24  1739.21| | & A I AT 13.22% | 22.56% 37.98% = 44.52%
PE 23.50 10.60 8.05 717 | HERABIR
PB 573 4.04 3.08 249 | HRKE 0.81 1.80 2.36 2.66
PS 3.97 2.31 1.82 1.68 |HMRHEF” 3.32 4.72 6.18 7.65
EV/EBITDA 11.67 7.37 5.32 435 HReEAE 0.83 1.91 2.45 2.96
B A& 0.56% 2.13% 4.72% 6.21% | & A% AL A 0.11 0.41 0.90 1.18
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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

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
S KR 6ANAAN, ARLARR P IE 300 3% £ Kk HE 42 -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

E£FY
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 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
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 BT RKIEADLE R R K

ABERAELAEZRN, THAREE RWE AR LML TR EAHREF. AETHEALT, AREFPHELE
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,

KIBLER TR ARG EHIERITA, KZ2H@FT, HEAMFNATFAEFTH XK, LHfR B, =3 H
MEE AN “BHEIER”, ERENAREARIETASRREWI A, M TR, RERRFIR RS H ALARE
B F by, AN S FARE & it R 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 FRE AHAE 2 3 18825189744 18825189744 zhengyan@swsc.com.cn
& e % 17628609919 17628609919 yxy@swsc.com.cn
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