2021 % 08 A 22 |
IE F AR AR L2021 F IR EIE

_—

FEN (#8)
¥ w74 : 32.38 T

W % (002727) Esas HAf: —— 7 (64A)

LG AR, Gk HAR P Et

-

- 5 %7 ik A~

SOUTHWEST SECURITIES

B EXR

BB Lk 2021HL N 8 E BN 67 1ot (+11.2%) , S FE4 4]0
5.21z7 (+25.8%) , 4edb)a#4FiEH 511t (+28.2%) , BB EH 4
H AR T AT L (-18.3%) .

WS RBAAE, BOEBEAERA. QUQ2 B HHH 343 1A= 32.7 1
7T, 3R 5 7 +11.1%/+11.3%, Q1/Q2 1z £ 4 A1 R ) 2.6 ¢ A= 2.6 1L,
3838 5 A A +27.3%/+24.4%, 2021H1 /> 8 4 E % A % 26.2% (+2pp) , %
#HEAE 28% (-0.6pp) , WHHFAE 0.6% (+0.5pp) o 4 8 EARLAFEH
40.6% (+4pp) , T RZ =X E B P HRY, BT EMATE. HF RS,
TR DERAUE S S

MERLERH G, BURARREERER. Mk 2021H1, 3 4% 8053 K A
TESIE, B3E 1370 K16, #3811 EL &Y T=m (138 441 %) .
Wil (373 185 %) /& (I 107 K) %3, HHHEH Bit—FFL.
ARE 2021H1, 2 SIH A A RASKIAEF] 2600 7 A, £ IA R #74 200 7 A,
WA A R TEIEIRE PR B E 2021HL, &) —ZA L EEIERAJE T E
#i% %) 583 K, F@M&LRBERITESN 814 K, BHMEKITE SthER
& %% 10.11%.

RIA L H5EX S ATFALRREKER, 1) KL %: 0205 B2C k4444 &
Jeo ME 2021H1, A ETHEIA 7298 RAE1EEE 020 k%, 0204 &
R Bk £ A4 3169 78.3%, B2C dk 4 b ARd Bk 440 5149 21.7%. 2)
B AR AT L SRR R R, BRMEEMRKIAT0IESEKE. HE E
PRy AR S . 2021H1 /2 8] B AR I ATk S4B SR E K 189.6%, it Ak
Bk Fbar g K, 3) N aBRBRAAHHE, B #HRA Gk TR, FEFK
Y50 B S R hERRPANGELS, WmRED S, kS, RSRHES L
BT B . 4) 8] AT T 8] = disdh P 25 A TN 8] R N BB Bk
ZE AR EE Tk, BRI OB B S A 69& K BT R A E A,
ME 2021H1, CARIFEI 4 REBEFMMAL 200 R RAEZRREE P
5 AVESE R

Z AN E ZF#ER . it 2021-2023 4 EPS 4514 172 L. 217 A= 2.60
T, AE PE A A 2045, 16424 1345, HE BN S1EH B X £k 25 )5 £
A, FHRYR A R, BEHETY K, ARKETH, %H CENT A

0 R&eT: NEYRAEIY., HEALFE KA. BRENRESHF,
AREEE 2019A 2020E 2021E 2022E
FLMAN (BF L) 12656.28 14554.73 17174.58 20266.00
Wk E 20.78% 15.00% 18.00% 18.00%
13 B FN 84 AE (B ) 789.96 1023.09 1293.21 1552.25
Wk E 30.81% 29.51% 26.40% 20.03%
AP H EPS (L) 1.33 1.72 2.17 2.60
% ¥ I H%E ROE 13.65% 15.38% 3.71% 17.18%
PE 26 20 16 13
PB 3.53 3.07 2.64 2.26

HKAEFRF: Wind, HEiE K

B RIERFRERT S

AT A e

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

Wk 46 ;. duxy @swsc.com.cn
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31%
19%

8%
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-14% L L L L L
20/8 20/10 20/12 21/2 21/4 21/6

21/8

B AR (TTRR) 5.96
RAE A RR(LRE) 3.97
52 B W AL E E] (L) 28.9-48.08
B AL ) 193.04
b W () 122.55
B M () 10.33
XHR

1. — (002727) : eHiFmakiEk, &
7 SRS AT P (2021-03-18)

2. —s# (002727) : H LBk,
KBS KETH (2020-11-18)

3. —w (002727) : LHpEKAAGE, ©
Bk 4£ARE (2020-10-29)
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Mk MHHN 5B

AeRELR (RAA)

FliE% (AHL)

ERIS N 12656.28
RIS PN 8122.96
B b H A B Ao 32.19
e A 3051.80
&I R 506.04
W4 3% A 4.16
7 RALBIR -83.84
HA AR 34.22
NMAMBEHRA 0.00
E 2B A 0.00
& b A 917.93
HREZERA 38.96
GRERE 956.89
P 4% # 167.73
IR 789.17
YRR ARE -0.79
V2 AN SR AL 789.96

i kA (E77) | 2020A | 2021E__2022E __2023E!

R e 1624.01
R Ak Fe FRATEOR 1387.61
oy 2194.47
AR K 1511.96
K BT 83.64
RS WY 2 N 21.36
Bxf Flet g 1A 690.52
MK FAF KL 1225.06
H A dER T~ 589.69
a3 9328.31
PR IR 60.06
R At Fo T T 3254.14
K I 0.00
A4 it 233.61
% fx A3t 3547.81
B A 595.31
KA nF 2097.34
R & 3125.80
13 A N S AR R 5765.41
VR FR G 15.09
BAERSEAT 5780.49
itk Ao AR AT 9328.31

s 4k AR 2020A12021E| __2022E| __2023E

EBITDA 1161.52
PE 25.75
PB 3.53
PS 161
EV/EBITDA 16.04
S 0.84%

14554.73
8878.38
37.02
3784.23
684.07
14.55
-86.36
0.00
0.00
0.00
1242.83
3.59
1246.42
224.36
1022.06
-1.03
1023.09

2134.26
1596.53
2410.25
1698.64
83.64
21.36
718.52
1253.46
536.62
10453.28
0.00
3620.38
0.00
188.66
3809.04
596.18
2097.34
3990.90
6630.18
14.06
6644.24
10453.28

1384.05
19.88
3.07
1.40
13.04
0.78%

17174.58
10390.62
43.68
4465.39
798.62
8.59
-88.95
15.29
0.00

0.00
1571.92
3.58
1575.50
283.59
1291.91
-1.30
1293.21

2860.91
1871.14
2823.14
2004.40
83.64
21.36
742.92
1277.10
483.55
12168.16
0.00
4218.52
0.00
218.11
4436.62
596.18
2097.34
5079.50
7718.78
12.76
7731.54
12168.16

1715.53
15.73
2.64
1.18
10.10
1.01%

20266.00
12260.93
51.55
5269.16
891.70
10.13
-91.62
13.35
0.00

0.00
1887.49
3.59
1891.08
340.39
1550.69
-1.56
1552.25

3753.31
2205.60
3335.32
2365.19
83.64
21.36
763.73
1296.00
430.48
14254.62
0.00
4976.52
0.00
254.52
5231.04
596.18
2097.34
6373.10
9012.38
11.20
9023.58
14254.62

2041.00
13.10
2.26
1.00
8.05
1.27%

# A4

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A
BEENALRER
A XS

H e

R EDALRE R
4339 48 3K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
ALEREHR

789.17
239.43
4.16
-83.84
-370.46
454.91
1033.36
-161.30
-763.43
-924.73
60.06
0.00
716.11
-170.33
-654.24
-48.41
60.03

1022.06
126.67
14.55
-86.36
-281.44
77.68
873.18
-130.00
0.00
-130.00
-60.06
0.00
0.00
-157.99
-14.88
-232.93
510.25

1291.91
135.02
8.59
-88.95
-367.38
75.38
1054.57
-130.00
15.29
-114.71
0.00
0.00
0.00
-204.62
-8.59
-213.21
726.66

1550.69
143.37
10.13
-91.62
-413.60
78.86
1277.83
-130.00
13.35
-116.65
0.00
0.00
0.00
-258.64
-10.13
-268.78
892.40

54 4 400 AR | 2020A | _2021E| 2022 2023

Ak RS
WK E
Bk AR &
o) 4 KR
EBITDA 3 %k %
KAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC

EBITDA/44 £ Jc A
FiBRA

B EREE

R Mk K B A &
BEBSRES A ALIZ LI
K AL

WA AIE G
WAL E

i b E

R A FATF
I ABAR

E- YL S &

R AT

B rEAE

&
IR LAY

20.78%
24.18%
30.80%
15.35%

35.82%
28.14%
6.24%
13.65%
8.46%
15.45%
9.18%

1.46
20.52
18.96

3.80

100.34%

38.03%
1.69%
1.90
1.28
21.56%

1.33
9.67
1.73
0.29

15.00%
35.39%
29.51%
19.16%

39.00%
30.80%
7.02%
15.38%
9.78%
18.46%
9.51%

1.47
21.12
17.36

3.81

36.44%
0.00%
2.07
1.43
15.44%

1.72
11.12
1.46
0.27

18.00%
26.48%
26.40%
23.95%

39.50%
30.70%

7.52%
16.71%
10.62%
20.93%

9.99%

1.52
24.01
17.96

3.93

36.46%
0.00%
2.16
1.52
15.82%

2.17
12.95
1.77
0.34

18.00%
20.08%
20.03%
18.97%

39.50%
30.45%

7.65%
17.18%
10.88%
22.52%
10.07%

1.53
27.46
17.83

3.95

36.70%
0.00%
2.24
1.60
16.66%

2.60
15.12
214
0.43

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
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: AK6AMNANR, MEABX PR 300 45 4 kg T 10% 5 20%Z 4]
RGE 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 £
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
G @ E AR A A RN 8] (AT R AR “Ane]” ) AR EIEREBEEER QMR IERET S k5T 4.
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,

KIBER R FTMRBA G HIERTA, REPH@FT, ETHMFBNIATFEAETA KB, LR H. 3R
EAH A “BEIER” , AR FSARERAREIETABRREGIA. BT fibs, REBRFIEXFH ALK
BT, AN SR G A R AT A RA

F LR IE LG E & B I
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5 @ iE FAT 5 K s

Lti&
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
o %4 A Az 13021201616 13021201616 chhy@swsc.com.cn
EAES HEBR 13167383522 13167383522 wxing@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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