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SOUTHWEST SECURITIES

BN R, ALY Kok

B EXR

B4 NS KM 2021 FFSFHR, EFFENBIK 6.2 10T (+8.7%), FHY2
#4418 3152 7 T (-36.4%) ; P 21Q2 # & & 2Bk 3. 11T (+8.8%),
52 I EE4A)0E 1918 7 (-26.6%), AT .

A& HnAREEK HYEORSHEKRE. 1. et A, LEFAESH
SR IN 4210, FlHE+5.6%, f&debf42A 085, S BMAERFHAE
89 5 B BEARBNARS, 2F. TR EQRAATTE, F5nalRdiirF
W, EEENFHERFE—F LI, HHE KL FIVLAN 98257 T, Rl
+51.7%, /N8R EZALY E QIR BE NI, BT H S T E IR 5 iR
£ EHLIEL, FRATHEHUAETARREK, 2, pREE, LXFSZ
AR XEIMN 41, FIEK 13.2%, bRt 2.8pp £ 65.4%, KT T
BHARE T BT EER P, S X TR, &FE 2021HL K, N4 H
24T 1506 K, #4363 K A4F I 6649 7 L, FiEK 80.8%,

& LR 4.3pp £ 10.8%.

KIERA AT B ERBORAF L, BARA A TR, L. L¥F L4015 28.2%,
R T# 11.1pp, 288 F: 1) F IR AR EFRMIE I 34.4%, 4 55t 3
DA SR RN ARSI R AR S 2) PATHATAN, FRIANEER A
B AAANELRA, REFHHERAETH 470p £ 14.7%. 2, FAE
@, FHEERAE, AL AENH A 5.2%., 0.7%, AAREEL Wi A
% 05%, FILTH 1.2pp, E& 0 FAMALM Y, LMK LS, E4RGF
# 51%, FIWLT# 3.6pp, £&ET 20HL % B R EBRH R, E&FRAR
AR BB, 21HL R E B .

BN AR, AT AN AEH A B 5EH FTREERREIT (CAEELE,
B REIERLF A At iy R R ST IR, AREE N SRR BT I RAL
RAHER T K. 1. Bi3E Bt fold X454, RAEKLTLELGH R, »
S AT AR % 3o S I TR 3G LI s Y H e 4 S AL S S i
Bliatk, Fl4na s itk KR, 2. 24)% 5 AR BRI, AT KT A
ik FHIE) BAGEZABK, TXHSBANECK K. 5 F st 4% a0
B9 R o 3. B I IKIA R K, BEEIUE N 8] E R SeAT Ak 94T S 3z
KRR TR R,

BARM B5ZF N Ft 2021-2023 S )2 & 4F)iE 55 % 85717 4. 1.11C
. 1.31¢7x, EPS %4 %1% 0.69 . 0.86 £, 1.07 T, *E#h % PE %5 %% 36
1%, 284%., 2345, 4 “FENT PR,

o Me#:T: KEMABHLE LK, JE BRI ZAH,
FARE R 2020A 2021E 2022E 2023E
LN (FF L) 1225.17 1374.74 1599.02 1940.37
Wk E 16.94% 12.21% 16.31% 21.35%
13 & o 8% AE (B A L) 100.99 85.71 107.52 133.98
Wk E 12.01% -15.13% 25.45% 24.61%
#RE A EPS (L) 0.81 0.69 0.86 1.07
# % M EE ROE 10.18% 8.35% 9.85% 11.43%
PE 30 36 28 23
PB 3.08 2.97 2.80 2.61

HAEFK: Wind, HEif R

B RIERFRERT S

ST AAIR

ok 4E5: S1250513110001
% 3% : 023-63786049

Wk 46 : Zhz@swsc.com.cn

KEA: AK

¥ 1% : 021-58351959

¥R 46« xiaji@swsc.com.cn
EEA: ITBL

%, 7% : 023-63786049

WR 48 . wsl@swsc.com.cn
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— AR 1300
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o
21/1 2113 21/5 2117

B A(TLiR) 1.25
Rl A R(1LRE) 0.31
52 & A R E ] (L) 21.86-45.8
B A>T L) 30.55
B (L) 15.27
B R % () 7.95

1. 484 A4y (003030) : 4&3# 47 3KiZ sk R
Y&, WRBZTH (2021-07-15)

2. .4 R4 (003030) : 4 5 & 4] & F— A%,
N Rk kEiE (2021-07-06)
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Mk MHHN 5B

AERER (FA )

FliE %k (AHL)

ERI B ON 1225.17
F b kA 817.78
B b A B Ao 6.64
e A 186.76
E A 56.97
M % % R 15.61
F O BALBRK -2.26
HFAE 0.12
MANETHRE 0.00
L 2ERE 0.00
& b A 134.53
bR 3-8 8 -1.94
LRSS 132.59
Fit 13- 4L 31.60
& A4 100.99
VB FRARE 0.00
V2 AN A AL 100.99

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

Vil 474.95
R A Fer AT R 120.24
Yoy 64.86
AR R 10.83
K B 3% 0.00
& B 0.00
RF I 842.23
(XA W i S & 31.30
A A AR R BT 34.12
#E & 1578.53
48 ) 14 3 155.18
B At Fe TR 113.29
K 45 3% 106.09
£ oAb 5k 212.30
% fE At 586.86
B A 124.78
F AR NI 526.96
R 339.93
EN NG Y& 991.68
VAT A 0.00
B AR REAH 991.68
014 o B AR A At 1578.53

3 4 Ao AR 2020A 2021E 2022 __2023E

EBITDA 208.38
PE 30.25
PB 3.08
PS 2.49
EV/EBITDA 14.12
MR8 0.61%

1374.74
978.09
6.87
199.34
60.49
17.18
0.00
0.00
0.00
0.00
12.77
0.00
112.77
27.06
85.71
0.00
85.71

243.53
135.25
78.02
12.15
0.00
0.00
824.40
24.16
34.11
1351.62
0.00
134.76
106.09
83.88
324.73
124.78
526.96
375.14
1026.89
0.00
1026.89
1351.62

184.94
35.64
2.97
2.22
15.59
1.65%

1599.02
1124.64
8.00
236.65
73.55
14.70
0.00
0.00
0.00
0.00
141.47
0.00
141.47
33.95
107.52
0.00
107.52

341.45
157.24
90.05
14.14
0.00
0.00
794.84
14.16
34.10
1445.97
0.00
155.10
106.09
93.23
354.42
124.78
526.96
439.81
1091.55
0.00
1091.55
1445.97

215.74
28.41
2.80
191
12,91
1.40%

1940.37
1355.85
9.70
291.05
93.14
14.33
0.00
0.00
0.00
0.00
176.29
0.00
176.29
42.31
133.98
0.00
133.98

456.50
190.76
109.02
17.16
0.00
0.00
764.09
1.32
34.09
1572.94
0.00
187.09
106.09
107.98
401.16
124.78
526.96
520.03
1171.78
0.00
1171.78
1572.94

254.23
22.80
2.61
157
10.50
1.76%

% A0

I8 B 4l
W% 5% A

I F BALARK
BETERAEN
g0
BEENAL RS R
FAREZSE

E: 40

H R EAD AL RS T
48 4 153

K 043

BE AR GR A

F AT RLA)

H A

% T EH AL REH
P RES R

100.99
58.24
15.61
-2.26
25.74

-13.77

184.55

-215.82

-48.81

-264.63

-19.92

-48.17

405.10

-18.72

181.13

499.42

419.29

85.71
54.98
17.18
0.00
-0.57
0.00
157.30
-30.00
0.00
-30.00
-155.18
0.00
0.00
-50.49
-153.04
-358.71
-231.41

107.52
59.56
14.70

0.00
-6.32
0.00
175.47
-20.00
0.00
-20.00
0.00
0.00
0.00

-42.85

-14.70

-57.56
97.91

133.98
63.61
14.33

0.00
-8.78
0.00
203.14
-20.00
0.00
-20.00
0.00
0.00
0.00

-53.76

-14.33

-68.09

115.05

5 4 940884 _2020A|_2021E| 2022 2023

AR R

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

=% %

A ) &

ROE

ROA

ROIC
EBITDA/4K & Jc A
FiBA

BT RS
B & - R E
)RS
B AEE
HERSRES PIELARE LA
FARLH

#x R E
WA AE AR
DR BV S
% E

R A AT F
3 & N

B Rk
M

G aELe
A I R A

16.94%
11.08%
12.01%

6.06%

33.25%
21.17%

8.24%
10.18%

6.40%
12.45%
17.01%

0.94
1.80
10.96
12.34
108.47%

37.18%
44.52%
1.46
1.32
18.53%

0.81
7.95
1.48
0.15

12.21%
-16.18%
-15.13%
-11.25%

28.85%
20.15%
6.23%
8.35%
6.34%
9.90%
13.45%

0.94
1.94
11.49
13.27

24.03%
32.67%
2.38
1.98
58.92%

0.69
8.23
1.26
0.40

16.31%
25.45%
25.45%
16.65%

29.67%
20.32%
6.72%
9.85%
7.44%
12.02%
13.49%

1.14
2.29
11.69
13.03

24.51%
29.93%
2.66
2.26
39.86%

0.86
8.75
141
0.34

21.35%
24.61%
24.61%
17.84%

30.12%
20.54%

6.91%
11.43%

8.52%
14.76%
13.10%

1.29
2.88
11.91
13.32

25.50%
26.45%
2.83
2.43
40.12%

1.07
9.39
1.63
0.43
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-7 T 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

BEIFEHRA

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

HA: AKk6AAAN, MEARX 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]

Bl AR 6A AN, AMEARAFIE 300 3 H kg £ -20% 5 -10% % 1]

Fh: REG6AAN, MLAast PR 300 45 3K 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
LR B FMAALE], HikRXE AR EEARETOAE AL AT« AN RKXBENM TR 2HH WL T 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 A N 8] T A ARE S BP0, AIRE T 4669 IE R RALTTAT 909 46 A RAZ TN 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

AREDELSEZR, A E AWK IER R LB TAR ZAHREF. BEAFILT, AREFHELEFE
AR BITAEAT A AN GG o B H L4 6 B T B Ak M 45K 0L 8 T HB7 25 R A ARS8 A S 13
& AT RIAS, Ao S B R R AT HE A AR E AL NE MR — 6 R R EE T,

AREZ I FIRAA B HIERE, KREB@FT, EAHMFAAARF AT X LA AL Ao 425 A
MERERA “BEHIER”, AR ARERRRETAEREG TR B DAE K. RERRFIR XA #H RFARE
B by, A 8] ARG ) Hib 0 AL A9 AR
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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 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 #1 B2 HE %R 18825189744 18825189744 zhengyan@swsc.com.cn
1% A & e rE 17628609919 17628609919 yXy@swsc.com.cn
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