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SOUTHWEST SECURITIES

BRI, BRAREEK, SLFMRRIERLE

B EXR

o WwHEEL: NE) 2021 FEFEFEATLIN 871, By 5.1%, V245
HAIAA 6044.1 B L, Rbm Y 13.1%. FedbiE13E4 0% 5419.8 5 T,
] b3 K 6.6%.

BR BAUR S 2% F A E Bk 2020 R R ER R E KA, ™
MEMNES =R EEEFTRS, N SFRIEF R Rl e “ 257
BORARAI RS T RT, KRAKBEK; RN e R o+
AR AERBAZIE RO KR I, W) £ BeFF] > 5o 48 SR IE ke 3K,

BERBFORA i NE SR HE—R YR, EHNABR-SBLGHEK,
BEARBDNEAE—WHEEDREZHEDLL, FREBEYAR. AKIE
Bsegd, RABLEEERIE, 2020 F 7 A AR BFEA A D LIS A @ L.
FERBMEAREAEK, TF. REKGIRE, REKFIWIBE, RHH
Ao ER HAEMK, LAHE, LKRGE, 2020 F _EFF o 854 R ik
ANk L1MCA, BlHIEAm 60.6%, it KRR RIE K 5 EL8A K
Az A FIFIE A P LB R AT S P R A LA RS GTRAME, THAR
¥ AR RA MK, RIFPEOERRARGH, BANHATHAFNE. &

BRI I, NEMAF R LA RS, Lot & Op AR & 548 2 LEE
SR ez e EE R, R E, LNE T 2021 F 4 A 27 8 £iT
PR BOK B AL 29089 B, 5 T ARG AL d 51% % 4 80%.

RUEBPHBLET &, AN REZRA, AEHRKGE AERREER
Z—, ARXFL2RETTHEEEK, 2021 F LFF 0\ a5 PEgH FIEKR b
31, MmBEEFIF A S XA R B R A S, BARGLIE A MR EE, KRR
WEEE, EANKRESEL TEE, RE 20215 8 A L4, &E EZKRATFHN
24 2795 Aok, N E I -F M4 2508 Tfok, BAG I TN A 3700 Tk,

B XKL T BAL, AN AR AR 69 2 2 A 3R A LR R
F e, B 21 4F = A R RAT 3040 69 (FHH P 2R 2R EH KL
VETr £ P RE AL R AR KR TAEIE, RAVINA A8 R 6974 LB A R
AREAEHERERARI. AN EEFHLAAZLHEH, ARFE—F TR

aFHMHEAFEmF] . K E ARG TY, §RT A M, RERLA SR
B A A

BAM 5HZFT N M+ 2021-2023 F EPS 4414 0.41 . 056 . 0.75
T, ¥ PE 9 HA 23/17/12 4%, %H “EN” R

RIeRT: T §5m F KO8 K R A, BEH A= S R AMM. K
JRA 27 Ik B BINIAF .

AR B 2020A 2021E 2022E 2023E
BALEAN (FF L) 1914.76 2251.89 2783.74 3444.27

K E -6.51% 17.61% 23.62% 23.73%
12 & £ 84 A (B A L) 161.71 202.16 275.53 367.58

A 26.81% 25.02% 36.29% 33.41%
PR AL HE EPS (L) 0.33 0.41 0.56 0.75
% ol s % ROE 6.20% 7.28% 9.12% 10.99%
PE 28 22,5 16.5 12.4
PB 1.53 1.45 1.35 1.23

RAEAM: Wind, &bk R

B RIERFRERT S

AT SR

ok 4E5: S1250518120001
% 7% : 021-68415832

Wk 46 xug@swsc.com.cn

RAAN: JMET
w75 : 021-68415832
BR 4 : liujy @swsc.com.cn
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EET

B R (fLfg) 4.90
il A R(TRR) 4.69
52 & W B E ] (L) 8.74-15.1
B L) 45.48
B E(fe ) 45.96
B L& () 6.11

A XA R

1. # % #)(300381) : A H T % %4 7,
KB BRI FI L K H (2021-04-28)

2. % %4 (300381): wi-FAsdE, HZ
& ik Kk (2021-04-25)

3. ¥ % #)(300381) : 13 A B )7 & Kz,
B e (2021-03-11)
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souniwesr secunes % % #] (300381) 2021 4 ¥ 3 %iF

Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 1914.76 | 2251.89  2783.74 344427 | % #lid 202.34 252.96 344.76 459.94
& kAR A 1176.44 1391.25 1640.36  1989.52 |47 18 L4k 156.95 110.69 110.69 110.69
B b H A B Ao 21.93 24.70 30.12 38.16 M %%M 57.97 40.22 50.51 57.27
e A 144.22 202.67 250.54 309.98| | I & MAEHK -12.00 10.00 10.00 10.00
F2 %R 184.71 319.77 425.91 533.86 4T EERALHD -30.89| -186.12 -321.73  -426.05
W % 5% R 57.97 40.22 50.51 57.27| H A 29.36 -13.89 -8.05 -10.97
7~ BAABRE -12.00 10.00 10.00 10.00 |BEEHNLAREF 403.73 213.86 186.18 200.88
EE & & 9.43 0.00 0.00 0.00 |FAXHE -75.79 0.00 0.00 0.00
MAMETHRE 0.00 0.00 0.00 0.00| |H#Ate -235.58 0.00 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -311.37 0.00 0.00 0.00
# A A7 241.22 263.29 376.30 505.47 | 2 EH 134.88 253.49 64.32 109.66
EREZERA -9.25 28.26 17.22 21.98| K2 -88.00 0.00 0.00 0.00
GRERE 231.97 291.54 393.52 527.46 | MEAL BRI 433.12 0.00 0.00 0.00
I 4% 4% 29.64 38.59 48.76 67.52 | X ATALA -28.59 -32.34 -40.43 -55.11
A0 202.34 252.96 344.76 45094  H At -456.21 -62.54 -50.51 -57.27
VAL F AR 40.63 50.80 69.23 92.36 #FFXEHALASEH -4.80 158.62 -26.62 -2.72
V2 BB NN A A 161.71 202.16 275.53 367.58| ALREHH 88.11 372.47 159.55 198.16
R e 303.10 675.57 835.12 1033.28 M KA
R Ao FA T 661.74 723.65 005.78| 1138.88 | #EMAMEKE -6.51% | 17.61% | 23.62%  23.73%
A5 1049.51| 1248.00 147175  1789.04 | &k ALK F 25.19% 9.15%  42.92% 34.33%
N Rk 68.69 80.79 99.87 123.56 | | % #lHEKE 18.71%  25.02%  36.29%  33.41%
K BT 20.55 20.55 20.55 20.55 |EBITDA 3%k % 9.96% -9.20% | 29.77% |  25.29%
B SNy N 5.83 5.83 5.83 583 |FKARESY
R e B 1 1602.00 1508.45 1414.90 1321.36 @& AIF 38.56%  38.22%  41.07% = 42.24%
KA F A TE R I H 858.78 843.58 828.37 813.17 =% % 20.21%  24.99% = 26.11%  26.16%
A ERHT & 102.03 100.09 98.15 96.20 | & A F 1057%  11.23%  12.38%  13.35%
a3 4672.23 5206.51 5680.33  6341.88 |ROE 6.20% 7.28% 9.12%  10.99%
48 1 4 3% 635.88 889.38 953.70 1063.35 | ROA 4.33% 4.86% 6.07% 7.25%
R At Fo T T 428.35 503.99 595.91 72439 | ROIC 6.29% 6.15% 8.20% 9.80%
PR 71.00 71.00 71.00 71.00 | EBITDA/4 & J A 23.82%  18.39%  19.31%  19.55%
A4 it 274.07 267.27 280.53 290.10 Ei&fEAH
% fx A3t 1409.30 1731.64 1901.13  2157.85 | & * 4% 0.42 0.46 0.51 0.57
B A 490.06 490.06 490.06 490.06 &R E 1.46 1.82 2.43 3.28
AR AR 1641.68  1641.68 1641.68  1641.68 | K LMK A4 F 3.32 3.68 3.86 3.80
G A E 837.68| 1007.50 1242.60 155507 |#& W A#FE 1.10 1.20 1.19 1.21
13 £ N B A 2978.09  3139.24  3374.34  3686.81| |HEHARETHEALAE LKL 94.11% — — —
VR FR G 284.83 335.63 404.86 49722 T ARG
BAERSEAT 3262.92| 347487 377920  4184.03 |# F R E 30.16%  33.26%  33.47%  34.03%
R Ao AR B AT 467223 5206.51 5680.33| 6341.88| @ &% H/E f B 53.57% 58.24%  56.43%  54.80%
A E 1.82 1.86 2.02 2.16
& 5 Hf 0.90 101 112 121
EBITDA 456.14 414.20 537.51 673.44 | RA FATE 17.68%  16.00%  14.67%  14.99%
PE 28.12 22.50 16.51 12.37 | | HFEBAR
PB 1.53 1.45 1.35 123  HRKE 0.33 0.41 0.56 0.75
PS 2.38 2.02 1.63 132 HEMRHEF” 6.08 6.41 6.89 7.52
EV/EBITDA 10.77 11.54 8.72 6.83 HHBETAL 0.82 0.44 0.38 0.41
B A& 0.63% 0.71% 0.89% 1.21% | & B ALA) 0.06 0.07 0.08 0.11

HEA N Wind, B EiER

i 400 998 E LB 09 E B 5 34



S w i ‘
D s # % #) (300381) 2021 4 ¥ -4F4R &t

57 I AR %

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 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 & RIMERAR A N 8] F A AL S BRI, AP0 R R BTAR A A . A AR TN 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

AR EAELAEZ R, R RHE XM FEIERARLBL TR ZARRF. EETFLT, AREFHELEAE
W T BIAEAT ARG TN BAHRLEL A TR BARF M 5K A TR TR A ARSI N EA 13
B BT ARERG, AN AR RAHTHERNAREAL AR LR — B R KT RE T,

AIRE B FRAA T GIEFEE, KEB@ET, EATHMF N TG AT XE ., B3 F R . w3 A
IREAH A “BHIER”, ERFNAREAMFEFAEREG SR M H 5K, RERRFIRREH L ARS
BT, AN G KRG 6 B8 R AL 6 A
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5 @ iE FAT 5 K s

tiE
iat: LETHAHEEEREARL 166 57 BRE KE 20 #
Wl 2% . 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 R4 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
e 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
EA 4% 13167383522 13167383522 wxing@swsc.com.cn
kAR L A AE 238 15609289380 15609289380 lge@swsc.com.cn
O S RARE 2 15012585122 15012585122 linzw@swsc.com.cn
. % 2 25 SRANE B 18500709330 18500709330 chl@swsc.com.cn
IR FRE HE %R 18825189744 18825189744 zhengyan@swsc.com.cn
1% A & e rE 17628609919 17628609919 yXy@swsc.com.cn
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