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SOUTHWEST SECURITIES

R R A — 4o 5 K

B EXR

b S gk N 5] 2021 F EFFE AL 1510 (+37.6%) , V34 A1iE 3129
7 (+45.5%) , dedk G iaH4400E 2928 7 . (+53.4%) . /Ad) 2021 F =
E R FAEN 8611 7 L (+32.5%) , 1FHE4AE 1971 7 T (+45.7%) , =
3k 6 13 #4400 1902 7 £ (+45.9%) .

Lk A RE K, BRRMFAAE . RE NN 8] kBT F L 2020 4 B F 3%
TREL K, AR A EE KRB B AT 2019 F R KT S RlET A ST 48
RAMEEF L NEHE LT AARIE, MAEBALT#ITEAERKAS, %L
WHRAT, B &= & baF KT ATiFe sk BN S 52AT “KF” Fd,
XN 8] B9 E P Al S A AT RAR AT, RARCE, BT HHEA,

FRIEE, AFZLRBELFHTHK, NIFEHRE RO FER, RIFTA
HE, W oI KRS A 4642 30% 4 A o/ 8] 2015 F i AR & F R AL A 1-2 AT o,
FHEn Al bR, SFAFHTIES 9K NN BB A ARiR
A, BLABIRAY T 50 B, %ﬁ%%%A#%%Fm%E%#%%m
BRARG B BAORE, BT L, RIAFHITLE PO 6 LMAFTHME, 28] 5F
KA 2015 449 1684 77 Bk 38 K 2] A 097t 9000 77 A 4, 2K SR
PRI AT 6 69 R AR T A K IR R R T &, T 8] A F BT AT LR P
aK@ERK, NS FlENE SRR,

A* MEMS #RBHFHAERRELERN & BK. N5 FiHET AR 4bEIT#%
RBEIRN R ERR, FiITFRTR. AFERBIRMNTRE, U+ THSE
THFAENEES P LT RMEER BT, BATASKRANEENE X
T ETAE E 8] 80%H F iR, —RIE TR, HBRBRTHEWI
{8t B 1) & U R B

BAFM B/ K ZIN. KA 2021-2023 5 8) 7384485 %) K 7801 7
19084 77 i1 110, 3t PE 44/38/334%, A4Fn 8] Ak T K B 6942 M

Fa = Ak IR A R0 KRR FEMARTT, H “ENT TR,
R & MEMS 1£ 2 % IDM 3R B 3t & AT, 2 8) # % S dfeth # B R

B, LSRAMARN, CEEN.

FARE B 2020A 2021E 2022E 2023E
FALMAN (BF L) 289.14 350.83 413.36 481.43

Wk E 0.95% 21.34% 17.82% 16.47%
12 & HN 84 A1E (B ) 59.84 78.01 90.84 106.32

Wk E -24.20% 30.37% 16.45% 17.05%
AP H EPS (L) 0.28 0.36 0.42 0.49
% % F I H%E ROE 6.56% 7.93% 8.60% 9.30%
PE 58 44 38 33
PB 3.78 351 3.27 3.02

RAEAM: Wind, &bk R
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ok 4E5 . S1250521050002
% 7% : 021-58351893

Wk 46 tgl@swsc.com.en

BKEA: RTE

w75 : 021-58351929
¥ 46 : zhaogl@swsc.com.cn
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RIERR : FRRIE

B A (ML) 2.12
R A RR(ILRE) 1.36
52 B M AL X ] (L) 10.78-18.13
B AL ) 33.97
b8 ([ )] 9.60
M () 4.16

1. B4 (300445): MM 2, @k~
S K BMRE M, FRERARLS
£ (2021-04-26)

2. B 4F (300445) : &AM S L
K, ZRAIEZH MEMS 1% & % . SaaS
%+ 4 (2020-10-29)
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FliE% (AHL) ALAER (BF L)
ERIS N 289.14 350.83 413.36 481.43 &A1 60.15 78.01 90.84 106.33
& kAR A 93.08 109.47 131.03 154.05 | | 4718 a4 18.50 27.87 33.92 40.28
B b H A B Ao 4.11 4.94 5.73 6.73 M %% M 7.66 -4.91 -5.23 -4.98
e A 64.47 74.73 90.57 104.81 | # £ BALBK -0.20 0.00 0.00 0.00
F2 %R 29.48 30.87 32.11 3339 (2w FEBFALH 5.22 37.20 -72.16 -25.42
W % 5% R 7.66 -4.91 -5.23 -4.98 | H4t -14.16 -2.79 -3.20 -3.52
7~ BAABRE -0.20 0.00 0.00 0.00 | |2 EEHARRAH 77.17 135.39 44.18 112.69
HA AR 2.63 2.90 3.19 350 FAXE -97.16 -78.07 -78.94 -83.70
NMANEE DA 0.49 0.00 0.00 0.00| |Hte -125.20 50.99 -9.45 7.71
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -222.36 -27.07 -88.38 -75.99
# Ak A 64.27 86.00 102.34 119.71| BB H -5.05 0.00 0.00 0.00
EREZERA -0.09 -0.28 -0.27 -0.25 | K 0.00 0.00 0.00 0.00
GRERE 64.18 85.72 102.07 119.47 B ERF 284.76 0.00 0.00 0.00
I 4% 4% 4.03 7.72 11.23 13.14 | | XA REA -11.47 -13.51 -17.55 -19.98
A0 60.15 78.01 90.84 106.33 | H 4t -0.11 7.59 5.23 4.98
VAL F AR 0.31 0.00 0.00 0.00| |# F#EHAL AR 268.13 -5.92 -12.32 -15.00
V2 BB NN A A 59.84 78.01 90.84 106.32| AL ATHR 110.27 102.39 -56.52 21.71
R e 299.29 401.68 345.16 366.86 A KARA
R Ak Fe FRATEOR 85.26 45.36 53.37 64.80 | AKE JAAMEK E 0.95%  21.34%  17.82% 16.47%
A5 53.89 61.94 74.71 87.65 | & dk AR E -26.97%  33.81% | 18.99% = 16.97%
R AR T 189.85 150.99 229.10 241.95| | & A HEMEKRE -21.85% 29.69%  16.45% 17.05%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3k % -8.26% | 20.50% | 20.25%  18.30%
B SNy N 10.20 0.00 0.00 0.00| |FKAV A
R e B 1 182.38 211.71 236.44 256.49 | £ A F 67.81%  68.80%  68.30%  68.00%
KA F A TE R I H 142.42 163.35 183.71 20715 =% % 35.14%  28.70%  28.41%  27.67%
A ERHT & 32.20 32.12 32.05 31.98 |# A& 20.80%  22.24%  21.98% = 22.09%
a3 995.49| 1067.16 115453  1256.89 | ROE 6.56% 7.93% 8.60% 9.30%
48 1 4 3% 0.00 0.00 0.00 0.00 'ROA 6.04% 7.31% 7.87% 8.46%
R At Fo T T 59.96 74.55 88.12 103.46 | ROIC 17.83% | 17.01%  17.11%  16.88%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4K £ d& A 31.28%  31.06%  31.70%  32.20%
A4 it 19.25 9.15 9.67 1034 EFiEfESH
% fx A3t 79.21 83.71 97.79 113.80 | & & AR 0.35 0.34 0.37 0.40
A 216.38 216.38 216.38 216.38 & E R 2.41 2.34 2.35 2.44
AR AR 277.87 277.87 277.87 277.87| Rk KB AL E 4.84 8.53 16.90 16.81
G A E 426.37 490.87 564.16 650.50 | A& % AHE 1.84 1.88 1.91 1.89
13 £ N B A 917.93 985.11  1058.41  1144.75 | HEF:REFHLAAAZLEN | 109.97% — — —
VR FR G -1.66 -1.66 -1.66 -1.66| | F AL
BAERSEAT 916.27 983.45 | 1056.75  1143.09 @ # & RAfrE 7.96% 7.84% 8.47% 9.05%
itk Ao AR AT 995.49  1067.16 ~ 1154.53 1256.89 | | &k /% & fix 0.00% 0.00% 0.00% 0.00%
R E 8.66 8.56 7.71 7.10
& 5 Hf 7.92 7.76 689 629
EBITDA 90.43 108.97 131.03 155.01 | M A) I A+ 19.18%  17.32%  19.32%  18.80%
PE 57.82 44.35 38.09 3254 | HRABIR
PB 3.78 3.51 3.27 3.02  HRME 0.28 0.36 0.42 0.49
PS 11.97 9.86 8.37 719 | HRATF 4.23 455 4.89 5.29
EV/EBITDA 32.27 26.47 22.35 18.78 A aEAe 0.36 0.63 0.20 0.52
B A& 0.33% 0.39% 0.51% 0.58% | 4 A% AL A 0.05 0.06 0.08 0.09

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
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

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: KR 6AAN, ARLARRT P IE 300 3% £ K k& /£ -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
E AR B BBAKE . HERKE ARREERAREF AT RALAEF o AN RKBENMTR 2HFH RS TR
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 &R RAR A N 8] F A AL S BRI, AP EIE R R LTTAR I B A8 A A TOKRN 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

AREDELSFZR, A S E RN K IER R LB TR ZAHREIF. BEAFILT, AREFOELFE
W A BRIFAEAT N A GG IZ TN o B A B2 A B TR B Anfe 5K 2L 8 AT A R E R R ARSI E A B A 13
& AT RIAS, Ao S B R R AT HE A AR E AL NE MR — 6 R R EE TiE.

AREF I FIRAA B HIERIR, KREPB@FT, ETHAMFAAARF AT KB, LA AL Ao 425 A
EA S A “HHIER”, ARG AREAMREFAEREG IR M TSk, RERMFIR KL #H RARE
B R Ay, A8 KR E o il R AL A
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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 FRE HE %R 18825189744 18825189744 zhengyan@swsc.com.cn
1% A & e rE 17628609919 17628609919 yXy@swsc.com.cn
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