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SOUTHWEST SECURITIES

EMIAEBRNKRBRA, LFEKFHH AL

B EXR

T4 N8 KA 2021 FF SRR, EFSFEAEIL 18.11CT, FlHIEK 52.2%,
Va4 AE 34 1L, RIEK 97.7%, FedbiaAAAlE 3.1 1L, REk
125%, dbfriEdisb AT a9 LR b 21Q2 ¥ F & A E K 10912 T, Bl
¥ K 59.5%, Ja#4AE 2310, FlHIEK 83.9%.,

EHITREBEXREHEK, EHERRTNBARS. 2E2TEHGLLE
EF BT REIE AR ARG HROGEEER, NALAWIHEINEFZL
BN AT (+602.4%) , EHH F IR F SR N E K 6.6 12T (+16.2%) ,
LR BT 4 B 2020H1 49 52.5%3% A £ 58.5%, 7 8] EAREF) FE A
36.75%# £ 45.12%. I, NS BT EESHEM FAEI 1.3 L1
(+138.5%) , 4t &5 TASIMA 2.7107 (+104.7%) , oAt 3538 Lk
Z AN 8273 7 T (-36%) , HAtdk 543t EIALN 27120 (+8.2%) .

TR BRBK, BRTHHFHBEME. AL 2021 H1, 8 4R fi1k 27.81C
T, ¥ 2020 R 77100 BB RATEIIE KR BN 8] IiT RE 4RI, A
B EAENE) KR GTIEK o 8] L FFRIABIN 451, B HIE K 123%,
BN G AN 25%, B4R 7.9 A B 5 R AN S AL KA A
[ Jo 2 5 R ) 09ARST, ACRA BHLEAR ST A E R, LAFEL K
K,

BAAN SRAE N, ZEN ) A T2 k509 a3 K, #4t 2021~2023 4
VA& %Al A A 6.81C T, 8.5, 10.51C 7. x5 EPS 4414 1.08 1.
1.36 L. 1.66 L. 4 “EN” 4,

R4 NS ITERARFIRE, k24 ho bR, #2547 L B 2%~ #%
FRBIARN, JCF R R AT B E RS,

et 8 2020A 2021E 2022E 2023E
ZALEAN (FF L) 2707.69 3881.29 4822.70 5757.77

R E 19.60% 43.34% 24.25% 19.39%
2 & BN A4 A (B AL 463.49 680.07 854.59 1045.57

R E 217.86% 46.73% 25.66% 22.35%
WAk H EPS (L) 0.74 1.08 1.36 1.66
# % E K EE ROE 13.03% 16.87% 18.21% 19.05%
PE 78 53 42 35
PB 9.77 8.63 7.42 6.35

HIEFR: Wind, &FiEk

B HIERFRE T S

AT A e

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

Wk 46 ;. duxy @swsc.com.cn
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#48% % Wind

9L &3

iN (43 6.28
Al A ML) 4.28
52 A M B i () 14.93-59.01
BT (L) 360.98
EFFLR) 78.95
FRAK (R 6.00
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Mk MHHN 5B

AERER (FA )

FliE %k (AHL)

ERFLON 2707.69
F b kA 1577.00
B b A B Ao 9.22
e A 148.79
E A 275.95
M % % R -0.38
F O BALBRK -49.93
HFAE -0.33
MANETHRE 46.98
L 2ERE 0.00
& A A 548.82
bR 3-8 8 0.75
LRSS 549.56
Fit 13- 4L 68.18
& A4 481.39
VB FRARE 17.89
V2 AN A AL 463.49

o A (@720 | 2020A | 2021E| __2022E __2023E|

%P F e 1765.44
R A Fer AT R 733.27
Yoy 1685.16
AR 1674.77
K A B AR AL 92.57
L WC Y2 N 0.00
RF I 331.69
(XA W i S & 157.61
A A AR R BT 139.30
#E & 6579.82
48 ) 14 3 0.00
B At Fe TR 622.13
K 45 3% 0.00
£ oAb 5k 2263.76
% A At 2885.88
B A 628.34
A 1117.43
R 1780.23
13 & BN B AR S 3603.47
VAT A 90.47
AR REAH 3693.94
R R Ao AR B AT 6579.82

3 4 Ao AR 2020A 2021E 2020 2023E

EBITDA 594.65
PE 77.88
PB 9.77
PS 13.33
EV/EBITDA 55.27
MR8 0.12%

3881.29
2201.62
17.47
124.20
776.26
7.76
0.00
5.00
46.98
0.00
805.97
-0.58
805.38
99.91
705.47
25.40
680.07

388.13
1074.12
2385.55
1361.63

92.57
0.00

314.15

154.25

138.74
5909.14

608.45

788.09

0.00

330.47
1727.01

628.34
1117.43
2320.49
4066.26

115.87
4182.13
5909.14

875.20
53.08
8.63
9.30
39.82
0.39%

4822.70
2698.81
21.70
168.79
964.54
9.65
0.00
5.00
46.98
0.00
1011.18
-0.18
1011.00
125.42
885.58
31.00
854.59

482.27
1318.74
2932.21
1369.07

92.57
0.00

292.89

150.89

138.17
6776.80

542.11

979.62

0.00

392.50
1914.23

628.34

1117.43
2969.94
4715.71

146.86
4862.57
6776.80

1086.02
42.24
7.42
7.49
31.95
0.57%

5757.77
3182.14
25.91
201.52
1151.55
11.52
0.00
5.00
46.98
0.00
1237.10
-0.16
1236.94
153.45
1083.49
37.92
1045.57

575.78
1571.33
3466.40
1376.45

92.57
0.00

267.85

147.53

137.61
7635.51

324.89
1169.53

0.00

452.80
1947.22

628.34
1117.43
3757.73
5503.50

184.78
5688.28
7635.51

1317.58
34.52
6.35
6.27
26.10
0.71%

% A0

I8 B 4l
W% 5% A

I F BALARK
BETERAEN
g0
BEENALAER
FAREZSE

E: 40

H R ED AL RS T
48 4 153

K 043

BE AR GR A

F AT RLA)

H A

& T EH AL R H
I RES R

481.39
46.21
-0.38
-49.93
475.36
163.17
1115.81
27.90
9.90
37.80
0.00
0.00
-10.32
-43.98
-51.37
-105.67
1035.55

705.47
61.47
7.76
0.00
-2485.56
-61.84
-1772.70
-40.00
51.98
11.98
608.45
0.00
0.00
-139.81
-85.23
383.41
-1377.31

885.58
65.19
9.65
0.00
-548.15
-48.98
363.29
-40.00
51.98
11.98
-66.34
0.00
0.00
-205.14
-9.65
-281.12
94.14

1083.49
68.96
11.52

0.00
-544.10
-51.84
568.04
-40.00
51.98
11.98
-217.22
0.00
0.00
-257.78
-11.52

-486.51
93.51

5 4 940884 _2020A|_2021E|__2022E 2023

AR R A

A BN IEK F
EREIPEE S
A ) 3K
EBITDA 3 %k %
RAIRE A
LA 5

=% %

IS

ROE

ROA

ROIC
EBITDA/4 £ J X
FiEA

B AR
)RS
BERRRET MENAIE LI
FARLH

WA AE AR
A E
% E

R A AT F

# R AR

E g &
M
HE2E AL

A I R A

19.60%
193.55%
221.36%
156.30%

41.76%
15.67%
17.78%
13.03%

7.32%
54.55%
21.96%

0.46
7.89
4.63
0.95
107.36%

43.86%
0.00%
2.07
1.47
9.49%

0.74
5.88
1.78
0.07

43.34%
46.86%
46.55%
47.18%

43.28%
23.40%
18.18%
16.87%
11.94%
36.78%
22.55%

0.62
12.13
4.95
1.05

29.23%
35.23%
3.12
1.69
20.56%

1.08
6.66
-2.82
0.22

24.25%
25.46%
25.53%
24.09%

44.04%
23.70%
18.36%
18.21%
13.07%
25.25%
22.52%

0.76
16.10
4.61
1.00

28.25%
28.32%
3.28
1.71
24.00%

1.36
7.74
0.58
0.33

19.39%
22.34%
22.35%
21.32%

44.73%
23.70%
18.82%
19.05%
14.19%
26.33%
22.88%

0.80
20.85
4.56
0.98

25.50%
16.68%
3.70
1.86
24.65%

1.66
9.05
0.90
0.41

HEA N Wind, B EiER
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RIREZ Lo IFEA F B AIEA L A T 093E R 4LH Bk TA& HEZM AL A2 ATIR, REHR B ey 453
AL EANERE, pHEHEATFTHONITAHIRLIEM, BT ASBAMFELEE, B, U EELRARE, PATITA
EARAGRE, fH, L R2BEAREF GEARESE S LR & 48X 848 5K BALAT S X 49 M2

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, ML PR 300 45 2 k@A T-20% 5 -10% 2 4]

Fh: KREG6AAN, MLt PR 300 45 $ K ha £ -20% A T

BT RT: ARG6AMAARN, TLERDIEGT P E 300 45 % 5% £
kit & 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 @ IE R A RS (AT R AR A N7 LA b B HER S BEEE R R HRIERILTEE 5T 4.
Apnsl 5AERE A mELBA, 5ARE T IFN RIEH QIER R AL B ENR LKWE IR A, #K

HAm A B H R,

CGEADRHRA L ESREEHIEY T 2017F 78 1 OREXEH, ARERELANE P P+ LT H1E
B, ZERAERANNE PP OELETE, HEHET AL, FROHEK, ITHSAER RRE P OEMZ L. AN F
LRERBMANED], iR KXEORARBEZAREFTHOALRMLANEF . KNSR XK TR FH MET R
B 8GN 8] BT ZAT W9 IEFHF BHAT R B, 38 7T A8 2 X b\ ) 4R 41 3 4 BRAR AL 42 AR AT M 5 B IR % o

AIREF OEEHRR T ATNA, AN ST L2 E0EAM, % MR T EMRIE. ARSI
TA &AM MR A N 8] T A AL S BP0, AIREHT A6 69IE R RAL ARG 946 A AL TORN 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

KR EAELAEZ R, T RHE XM FIEARLBL TR ZARRF. EEMFLT, AREFHE LS
AT BIAEATAA G H TN BAHRLEL A THRE BARF M 5K A TR TR A AR SR N S 1E
B BT ARERG, AN AR RAHTHERNAREAL AR RER G — B BRI AT RE T,

AIRER I FRAA T GIEFEE, KEB@ET, EATHMF M TG AT XE M., B3 F R . w3 A
R ER A BHHIELR", LRENAREAMFTRTABRREGIR . WP A5 %. AZRRAIRREH R AR L
B FH, AN G HRE e i R AL A AR

WL ELBWHER B A
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5 @ iE FAT 5 K S

L&
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 B # 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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