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SOUTHWEST SECURITIES

B EHNHRIF, minb iRt

B EXR

o FE: NS AR 2021 FE IR, FABIL 222 1L, R K 10.5%; FA
Va4 AE 3.210 0, Bl K 26.5%. A 21Q2 =M E Ik 14512, Rk
T 0.6%, 523384 F1E 24107, FlHIEK 7.1%, Q2 24T %M.

o Both4 K RIT, BN SR RRA ., 20HL FAFIEHE 6237
b, FHIEK 10.3%; H P EARE S I 1191070, Rl K 20.2%; +
AR IE R AR B R, SIMEAN 7.5/ IKERIBEE LN L5121, B
T4 21.3%. BARSHM BRI LEK 23%, L P KE kit s bR
4%, #suBemARIBK XK, HERILRA 121%, FahN 8 75 msE
M —F AL, BsplN B ESF R B 51% K R £ 57%; 5 RRKE
KNG TR AR, BRY 2.7pp £ 7.3%. 135 T2 B84 58BN~
A, M ERSA R AAAGE, AT RKIRS E AN 3509 F L, Rk
56.4% (Fltb 19 F3K 11.6%). &m kAT EIKN 20.7 2T, FlLiEK
12.2%, /&) 2155/ K B4R BB 46 B, B E R BILHSR; 4 AH
LRk — S Mk, SR R T 12, 21HL )T AR KR 24 W 44 Kk 258 K,
R A E ARG BRI, St— P IR N 5 H N RE L kR,

o BHHABRRLITEMEEY R, Q2 MARKRERAR, 21HL N 24| F %
47.6%, R} T4 0.5pp, £+ Q2£4)% 50.4%, R TFM& 14pp. % 214F 5
AR RARRBZER M, AIRRETHREE, S FRMZHRL S AR
B, Q2UNHAERL; MARE N £ R FZHIH, OMF RN LKA
Ho HREGE, HERREATAS, BT 0.5pp £ 17.29%; EbaE
REFFEA, NS ARE BEH IS TR AR E, BERERERAT, £
FTRERILT % 12pp £ 7%, & M EF 540, 1230 21H1 B4k 04 A% Bt
1.9pp £ 14.4%.

o EMBAMFEEADKRIENER, FRLORAREYT KA. BHRE,
KA B IR 8 A AR A 438 e, TR B AL R R A EEUK, TFFRK
REEFE, N bGHAERIVKEREK. FPRIKRA, NELGR;AE
ZRET: D &3~ RSt R o7 L&t A5 MEF8 R, N dmE
B S 2) NS RICRERE, HEiRd e R REEIR, BIR
mE M EN R BAE ) RERI B s NRE, BLH S Ey Y
ARKRHAL, T RAEBABENT, TSR RAER ) ) 8] KAk b7 o
o

o BAMMEZA B, it 2021-2023 4 EPS 4744 0.31 . 0.37T. 0.44
T, *NEEHEPESAAI0E. 254, 2145, % “EN” iF%,

o MERT: BRHHMEREIRN L, FEAFHALENE,

FARIE B 2020A 2021E 2022E 2023E
ZhkN (L) 42.49 46.61 50.48 54.17

KR E 0.13% 9.69% 8.30% 7.32%
13 & Fn 8% A1 (L) 5.69 6.90 8.20 9.68

WK E 14.43% 21.25% 18.82% 17.99%
AR AL H EPS () 0.26 0.31 0.37 0.44
# R ACEFE ROE 6.52% 7.56% 8.52% 9.50%
PE 36 30 25 21
PB 2.31 2.21 2.10 1.98

RIEFE: Wind, & FiE K

B RIERFRERT S

DI AaIk

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

Wk 46 : Zhz@swsc.com.cn

RKEA: TH A
¥ 1% : 023-63786049
¥R 46 ¢ wsl@swsc.com.cn

%, 7% : 021-58351959
Wk FA : Xiaji@swsc.com.en
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RIERR : FRRIE

B A(LRR) 22.13
R A RR(LRE) 22.13
52 B M AL X i) (L) 8.85-13.1
B AL ) 207.61
B8 W (49 135.07
M () 4.06
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AlEE (L)

2020A

2020A

AEeRER (L) 2021Ei 2022E 2023E
ER LN 42.49 46.61 50.48 5417 | | % #i8 5.86 7.12 8.44 9.97
2 b A% A 21.17 23.75 24.85 25.77 | |78 H#edk 2.91 2.51 2.59 2.64
B ok A& B Ao 3.88 4.42 4.77 5.09| M™% 3%A -2.00 -1.37 -1.40 -1.56
%R 7.43 7.46 8.08 8.67 | | T & BALBIK -0.43 0.00 0.00 0.00
ER%R 3.59 3.78 3.99 417 |2 B EBERALH -1.46 -4.61 -1.00 -0.71
W %% A -2.00 -1.37 -1.40 -1.56| |# 4k 2.01 -0.09 0.02 0.01
& BALRK -0.43 0.00 0.00 0.00| |2 & E#HALREHR 6.89 3.55 8.66 10.36
H# I 0.04 0.00 0.00 0.00| |F AL -16.22 -3.00 -3.00 -2.00
N ARMALENRE 0.01 0.00 0.00 0.00| |#4e -20.05 0.00 0.00 0.00
R 2 RE 0.00 0.00 0.00 0.00| |#&FEHALARSH -36.28 -3.00 -3.00 -2.00
F A A 7.07 8.58 10.20 12.02| (@it 2.63 -0.13 -2.50 -1.50
bR 22T -0.04 -0.01 -0.03 -0.02| | kHER 5.00 0.00 0.00 0.00
#) 8 %5 7.03 8.57 10.17 12.01| | BALERF 0.00 0.00 0.00 0.00
P 43 A 1.17 1.46 1.73 2.04| | Z A RA -2.21 -2.87 -3.45 -4.10
4 A i 5.86 7.12 8.44 997 | H Atk -0.50 1.37 1.40 1.56
DX ¥ X0t 0.16 0.21 0.24 0.29| | H K EHALRSER 4.92 -1.64 -4.55 -4.05
BEAENRESHHE 5.69 6.90 8.20 068 AELRESM -24.47 -1.09 1.11 4.32
# = Ak (et) W % 2464 2020A 2021E 2022E 2023E
Vi 61.69 60.60 61.71 66.03| | AR KAEAH
R A Fo FATE R 0.36 0.43 0.46 0.48| | # B AMKE 0.13% 9.69% 8.30% 7.32%
Yoy 20.89 23.57 24.66 2557 | & L AEEK E 20.76% | 21.36% 18.83%  17.89%
H AR T 2.80 2.82 2.84 2.86| | %A KE 14.42% | 21.49% | 18.67% 18.01%
K R AT 0.00 0.00 0.00 0.00| |EBITDA 3%k % 2425% | 21.79% 17.18% | 15.13%
Eeqic Y 2N 0.10 0.10 0.10 0.10| (AR
B &R A 1A 30.02 30.79 31.46 31.09| | &A% 50.19% 49.05%  50.76% | 52.43%
PR N Wt b S 9.49 9.22 8.95 868 =H#% 21.22% | 21.15% 21.12% 20.83%
A A AER BT 4.72 4.72 4.72 472 | H A F 13.78% | 15.27%| 16.73%| 18.40%
a3 130.08 132.25 134.91 139.53| | ROE 6.52% 7.56% 8.52% 9.50%
48 3 45 2% 7.63 7.50 5.00 3.50| |ROA 4.50% 5.38% 6.26% 7.14%
R A F TR R 7.20 8.59 8.86 9.21| |ROIC 8.59% | 13.34% | 14.91% | 17.23%
S REEN 5.00 5.00 5.00 5.00| | EBITDA/4E & Jx N 18.78% | 20.85% | 22.56% | 24.20%
H b A fE 20.41 17.09 16.98 16.89| |FiERRY
R A At 40.25 38.18 35.84 34.60| | & RS 0.34 0.36 0.38 0.39
M A 22.13 22.13 22.13 22.13| | B = # R E 1.41 1.58 1.73 1.94
AR MR 45.04 45.04 45.04 45.04 | | MK B F 171.06 182.71 186.29 182.39
B AIKE 22.07 26.10 30.85 36.43| | AW AAEE 1.57 1.05 1.02 1.01
V3 & BN ) IR A 89.24 93.27 98.02 103.60 | |#ERRREFHRALLELIN | 111.20% — — —
I HEF A 0.59 0.80 1.04 1.33| |F A4
R A S AT 89.83 94.07 99.06 104.93 | |# * A% 30.94%  28.87% 26.57% | 24.80%
R R A ML AR R A A 130.08 132.25 134.91 139.53 | | W B AX H1% 76 31.39% | 32.74%| 27.90%  24.56%

AR 3.50 3.90 4.47 5.04
b G Ao d 48 25AR iR b 2.65 2.85 3.24 3.69
EBITDA 7.98 9.72 11.39 13.11 | | AR A ZAHE 38.88%  41.65%  42.08% | 42.38%
PE 36.47 30.08 25.31 21.45| | HF MR AR
PB 2.31 2.21 2.10 1.98| | HMIE 0.26 0.31 0.37 0.44
PS 4.89 4.45 4.11 383 | HMRAETS~ 4.06 4.25 4.48 4.74
EV/EBITDA 18.91 15.63 13.02 10.87 | | HFR2EALL 0.31 0.16 0.39 0.47
S 1.07% 1.38% 1.66% 1.98% | | 4 M AE A 0.10 0.13 0.16 0.19

HEFF: Wind, D@k
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o H JT AR i

AREF LA AR F B IEK L 248 T 49IE RIS P TTAE FHEM RIE RS AR, RS PTR R ERIEH
ROEGESGARE, pATZHRLT AT HIRL MG, @IS FABFHLER, B, FURHEEARE. 54706 K
EAREH, ~H, )&,4¢Ké\l$%&%q’ A BARIEE & LA o B R A3 R BT S X 69 AME.

BRI EHRA

FEN: ARG6AAN, ANpAR IR 300 45 H sk hE A 20% 4 £
HAH: AR 6AMAN, AMast P ix 300 45 # sk ia A F 10% 5 20% 2 4]
28R P AR G6AAN, MRt PR 300 45 #k A T-10%5 10% 1A
Wi Ak 6ANHAN, ARLARRT P K 300 35 £ K kE A F-20% 5 -10% . 1]
Fh: KR 6AMHAAN, ARLAR 7K 300 25 £ 5K HE 42 -20% A T
BT RT: AR6AAN, 7k FIRTRG T PR 300 45 % 5% A L
70k 3 & W KT: AR 6NAN, 7k BRERAT 7 300 45 #-5% 5 5% 4]
BFRW: Ak 6AAM, 47k AR RILT 7K 300 45 4 5% A T

EZFW

B EIER A RS (AT EAR “Ana”) BATEIEREREZER QMR GIERBIT ML 4T

AN EEEEOGFHERRN, 5RBET HTIRFN REFE WILR R EGE FE LN E KWE SRR RH . #5%
250 A B PR,

CERABERTHELSHERZPE) T 2017 5 7H 1 BREXFE#, KRERBANNE P PoH LBFTHAL
R, HFEFFANNE P FHELZTE, HEFRTRE, WRUH B, TH AR ARE TR L. A3
LR EBEANE] . HERXE ARRBEEZAREFTONERAELAZF o AN RKBFENMTR 2HFH REF R
Bl GG ) BT KATRYIEFH AT R B, LT AE A X 2\ S RAE R4 BUR A FT 4R AT R 4812 IR 5o

ABREFTOREHRRTAFRHA, AN fiX RZ A GEHAME, T EERTHERIMEEMKIE, KRS
FA AR R R MR N ST A ARE S B aGF B, A IREPT 48099 K B R ITAR 894 MR TN T
Tk, TEEARTAER OGN RIRE. ERRE, ANSTAHE RAREMETH. ERLAHEMNR —BH R

, AN B TRIERR ST B RBAERITRS, B, AN AMENSEETERK BB a9EA THE S
& BHRHRL AT REMEY P IHRSEK,

ARERBEAFZRN, FAMAEE RO K IEF R AL ARG ZAHREIF, 2EMFLT, ARSFTHELFE
Lﬁi#’]ﬁkﬂﬂ%ﬁ/\/\éﬁ%" TR BT HRLEE AT ORI BT 5K 8 TR 25 R AAREFE A EA 5
&t AT ARAZRIG, AN 8] A&k RATITA AL A AR S AL N Mg 8 — 6 R A AT B T A

AMEB M RRARA G HIEFRTE, KEH@FT, AT Fe DA TAFAEAT A KB R, LH AR . 4= 5] A
EE A CHEIERT, AR AREAMRETAEREG IR M TSk KRERMRFIR KA H# R EARE
B F Ay, A 8] ARG e H il 5Tk A AL A9 AR
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L&

Hohb: L& THAR X ROK A % 166 5 7 BARE KA 20 #

Wl 2 : 200120

b x

Hopk: db T G &4l 5% 66 5 i B A E 1501-1502

Wk %% . 100045
TR

Wht: ERFILAEAFIE 8T HHIERAKE 31

¥R 4% . 400023

E )|

Hoht: FH| Wi KRR kil 6023 F4)Z KJE 4%

Wk %% . 518040

% & iE F A4 E H A
X i % R4 B F M LE
¥ X AE SR 021-68415309 18621310081 jsf@swsc.com.cn
KT R mARME B 021-68413959 15821376156 Ziyi@swsc.com.cn
& AHAE 2 1Y 021-68415523 13761585788 fuyu@swsc.com.cn
®iE WEZHE 18818215593 18818215593 hying@swsc.com.cn
L% FAR N e 3R 18516516105 18516516105 jiangjz@swsc.com.cn
x| 357 W% 18612751192 18612751192 liugi@swsc.com.cn
B E#E AHAE 2 3 15642960315 15642960315 clw@swsc.com.cn
% 2 9k Ry 18523487775 18523487775 chhl@swsc.com.cn
ER) B 23R 17751018376 17751018376 wangxy@swsc.com.cn
=% WX AHE LR 18601139362 18601139362 yily@swsc.com.cn
Y X AE S RN 18601241803 18601241803 zhanglan@swsc.com.cn
N EA ARz 13391699339 13391699339 pbyf@swsc.com.cn
o %4 A ARz 13021201616 13021201616 chhy@swsc.com.cn
T % 4K E 238 13167383522 13167383522 wxing@swsc.com.cn
AL A AE 1230 15609289380 15609289380 lge@swsc.com.cn
M IE B SR E R 15012585122 15012585122 linzw@swsc.com.cn
- [% H 2 S RANE B 18500709330 18500709330 chl@swsc.com.cn
IR FRE AHAE 2 1E 18825189744 18825189744 zhengyan@swsc.com.cn
& AEAE 1238 17628609919 17628609919 yxy@swsc.com.cn
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