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SOUTHWEST SECURITIES

FRERFEEET, FRERIT S QTR

B EXR

B4 NS R A 2021 FFF B RAE, 2021 F B FFN 8] 5B LN 20.51C
7, BIHIEK 69.200; 12E4A11 1417, FlHIEK 164.1%, 42T ki
AR, Hd, 2021 FFH —FFEAF LI 109107, Bk 555%, 3
b3 K 13.5%; 13A4 41 0.8 12T, R K 139.8%, 3RiiEK 48.5%.

HRREZERE, REEREN SR 5. RE 2020 55 % & H % vh - H A&
A3, 2019-2021 ¥ FF 0k CAGR £ 26.2%., £A1EF @, THEAFR
A LK GE £ R, 2021HL NS EAFEH 22.7%, BREFRHATHET
0.7 Na o ke FAET &, N8 EFF5A£%K3]T 6.6%, % 2020 5 F
RAT23NES A, B P QEFHEFAEAERT 7.5%, AR 7@, NaA
K X e e R ATAL Lk K &5, LA LR T 871, FHIE K 16.6%.
R NI E, EFFEF AT RER L5140, FEK 14.3%.

ARECTFLRHFREHRAEITE, FREANH RS EFH. 2 1E N F R
WA B R A, HFRHEFMNE. P&, HUD. ARACEHRER TS SHETE
Kt@g¥ghm, NEAEEF LS5 FIIAN 13510, &5 &Ik 65.9%, Rtk
96%. k& A, HUD 7, 2 83 W-HUD /% th # K 4%, AR-HUD # X4
BTS2 S LT B4 3P Ebfe R R g 60 BABA=H B T R KAEH R,
B IAL S H AAOP2.0 -F & 55 AL #b A R A T T R 58 K 69 a1E
Fr, NEEREN HiCarty £ K = Sk, ATEAELER APARAL
AR & BRI R JEA o L RAF RSN B, BB, 2858 A4t 5
FAFRBARZR, KRG HL#—F mEetk.

HERELFHER, RBELFERNFAFEP . HEEELFAEH NS HE
KRty —3R%, 2021HL =0T Ik 4312, Rk 720, £ L5 RMH
M EET, RBLEFT 3L.2%0BSEME, BF 7@, NARTFAR
A, BiBERE, K8, LERRMNR%RF. RERAEEFHOAR, #H908F,
53 8 R F A0 K 690 B AT RWIE e, A P RN 8 B4 T akAR 7 Ak .

BAFRABREEN. Fit 2021-2023 F )2 54 A5 A 3.2, 4.2, 5.61C
T, 3R PE %% 61, 46, 354%, % “EN” 4,

RIeRT: THRREHERATMAL; 4Rk 54 S ikt RN
R A =5 ® F R TR IR E

AR E B 2020A 2021E 2022E 2023E
FBALMAN (BF L) 3374.43 4362.40 5572.34 7057.63

Wk E -0.27% 29.28% 27.74% 26.65%
12 & £ 84 A (B A L) 181.05 317.75 423.52 563.14

A 143.04% 75.51% 33.29% 32.97%
#JE A EPS (L) 0.38 0.67 0.89 1.19
% % F Ik #%E ROE 5.03% 8.09% 3.88% 11.82%
PE 108 61 46 35
PB 5.43 4.98 4.56 4.10

RAEAM: Wind, &bk R

B HIERFRE T S

DT HFHFE

ok 4E5: S1250520110001
% 7% : 021-58351839

Wk 46 : gyy@swsc.com.cn

CCRAELE & $)

PN

WIR300

137%

106%

75%

44%

13%

-18% h L L L L )
20/8 20/10 20/12 21/2 21/4 21/6 @ 21/¢

RIERR : FRRIE

B A (ML) 4.74
FAB A E(LRR) 4.72
52 A A A E () 15.98-46.0
B AL ) 194.74
B (L) 51.49
BB 5 () 7.69

B XFR

1. %A (002906) : 4L HFAHE
P, BAREH LHFKE (2021-04-27)

2. %% R (002906): E > 4 fit At R4
By & R A (2021-04-15)
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2021 4§ ¥ & &I

M&: MEmAEEAE

AeRELR (RAA)

M@k (BHA)

RIS N 3374.43
RIS PN 2577.48
B b H A B Ao 13.67
e A 183.94
EREA 423.18
W4 3% A 0.57
7 RALBIR -56.36
HA AR 35.71
MAMETHRE 0.11
E 2B A 0.00
# Ak A 175.07
HREZERA -0.30
GRERE 174.77
P 4% # -5.36
IR 180.13
YRR ARE -0.91
V2 AN SR AL 181.05

3 Ak (572

R e 693.77
R Ao FA T 1344.73
oy 686.49
AR K 751.81
K BT 147.49
B SNy N 41.08
Bxf Flet g 1A 1050.05
MK FAF KL 115.78
H A dER T~ 163.58
a3 4994.77
43 3 1 3 0.00
R At Fo T T 1131.06
K I 0.00
A4 it 279.48
% fx A3t 1410.53
B A 473.10
AR AR 874.71
R & 2297.45
13 A N S AR R 3583.34
VR FR G 0.89
BAERSEAT 3584.23
R Ao AR B AT 4994.77

EBITDA 304.55
PE 107.57
PB 5.43
PS 5.77
EV/EBITDA 60.27
S 0.24%

4362.40
3341.45
17.67
218.12
436.24
7.40
-10.00
0.00
0.05
0.00
351.58
-0.30
351.28
35.13
316.15
-1.60
317.75

1443.44
1604.95
923.56
132.59
147.49
41.08
963.76
101.87
173.11
5531.85
0.00
1362.81
0.00
263.00
1625.81
474.17
873.64
2578.99
3906.75
-0.71
3906.04
5531.85

459.65
61.29
4.98
4.46
38.37
0.19%

5572.34
4241.57
22.57
278.62
557.23
8.91
-5.00
0.00
0.06
0.00
468.50
-0.30
468.21
46.82
421.38
-2.14
423.52

1598.35
2077.10
1187.46
141.60
147.49
41.08
877.46
87.97
182.63
6341.14
0.00
1765.33
0.00
311.94
2077.27
474.17
873.64
2938.97
4266.73
-2.85
4263.87
6341.14

578.09
45.98
4.56
3.49
30.23
0.33%

7057.63
5335.49
28.58
352.88
705.76
12.12
0.00
0.00
0.07
0.00
622.85
-0.30
622.56
62.26
560.30
-2.84
563.14

1777.10
2649.16
1511.05
152.66
147.49
41.08
791.16
74.06
192.16
7335.93
0.00
2226.12
0.00
370.34
2596.46
474.17
873.64
3417.41
4745.17
-5.70
4739.47
7335.93

735.65
34.58
4.10
2.76
23.50
0.43%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e
BEEHALERAR
52 1 K

S EEE

B AL AR

XA REA)

Hte
EXENALRET
RERESR

180.13
128.92
0.57
-56.36
-19.63
-98.47
135.16
-71.46
-109.60
-181.06
-10.00
0.00
-0.87
-47.01
19.81
-38.06
-86.88

316.15
100.67
7.40
-10.00
342.98
-0.84
756.37
0.00
-9.95
-9.95
0.00
0.00
0.00
-36.21
39.46
3.25
749.67

421.38 560.30
100.67 100.67
8.91 12.12
-5.00 0.00
-301.31 -392.96
7.66 0.37
232.31 280.51
0.00 0.00
-9.94 -9.93
-9.94 -9.93
0.00 0.00
0.00 0.00
0.00 0.00
-63.55 -84.70
-3.91 -7.12
-67.46 -91.83
154.91 178.75

Ak RS
HERANEKE
b ALK %
AR KR
EBITDA 3 K %
KAIRE A

£ A %

=% %

S

ROE

ROA

ROIC

EBITDA/44 £ 4k A
FiBRA

B EREE

R Mk K B A &
BEBSRES A ALIZ LI
K AL

AT SIS AR
WAL E

i# b E
WA S AR
I ABAR
Y8 &1

R AT

B 2E e

&
IR LAY

-0.27%
233.95%
143.37%

78.66%

23.62%
9.54%
5.34%
5.03%
3.61%
6.57%
9.03%

0.70
3.50
2.83
3.78
102.52%

28.24%
0.00%
2.64
2.12
25.97%

0.38
7.56
0.29
0.10

29.28%
100.82%
75.51%
50.93%

23.40%
15.17%
7.25%
8.09%
5.72%
12.37%
10.54%

0.83
4.71
3.07
3.81

29.39%
0.00%
2.69
2.08
11.40%

0.67
8.24
1.60
0.08

27.74% 26.65%
33.26% 32.95%
33.29% 32.97%
25.77% 27.26%
23.88% 24.40%
15.16% 15.17%
7.56% 7.94%
9.88% 11.82%
6.65% 7.64%
16.53% 19.22%
10.37% 10.42%
0.94 1.03
6.64 9.37
3.15 3.10
3.78 3.76
32.76% 35.39%
0.00% 0.00%
2.54 2.45
1.94 1.84
15.01% 15.04%
0.89 1.19
9.00 10.01
0.49 0.59
0.13 0.18

HEA N Wind, B EiER

N NI R @ =RO AR PA
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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

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

E£FY
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

AIEF OFEHRRB T AT, AN SIAX LG &R, 2 EERTEMERMAEMTERIE, AREPTEY
TR &AM WA N 8] T A ARE S B P, AIRE P00 IE R R TTAR RGN AE . AR BTN 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

ARERELE ZR, THREE RO E LA AR TR ZAHREF. BETHEAT, AREPOELE
AR BIHAEATAANGE TN BAFRELS AT HET Bl M 5K ITHE 2 ER A AR EHE NS/
&t AT ARG, AN A R T HE R RIRERL AR miE R 6 — 6 R RIAE AT B T4,

KIBER R FTMRBA G HIERTA, REPH@FT, ETHMFBNIATFEAETA KB, LR H. 3R
MEE AN “BHEIER”, ERENAREARIETASRREWI A, M TR, RERRFIR RS H ALARE
B F by, AN S FARE & it R TR A,

i ol 838 IE UG 0 F & 5 B3R5
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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
%FE MK AKAE BB 021-68415309 18621310081 jsf@swsc.com.cn
KT R B RAKE 2 021-68413959 15821376156 Zyi@swsc.com.cn
A & AR 239 021-68415523 13761585788 fuyu@swsc.com.cn
# % AEE 2 18818215593 18818215593 hying@swsc.com.cn
L% AR A E 2 18516516105 18516516105 jlangjz@swsc.com.cn
x| #r A AE 3P 18612751192 18612751192 liugi@swsc.com.cn
B A AE 3P 15642960315 15642960315 clw@swsc.com.cn
4% & 3k A E 4238 18523487775 18523487775 chhl@swsc.com.cn
I0F HE%E 17751018376 17751018376 wangxy@swsc.com.cn
EH WA EE R 18601139362 18601139362 yily@swsc.com.cn
7K X4 E & 8B 18601241803 18601241803 zhanglan@swsc.com.cn
N A AR 2 3E 13391699339 13391699339 pbyf@swsc.com.cn
B &4 A g 13021201616 13021201616 chhy@swsc.com.cn
% AR AR 2238 13167383522 13167383522 wxing@swsc.com.cn
kAR L AKAE 238 15609289380 15609289380 lge@swsc.com.cn
M IE B RAKE 2T 15012585122 15012585122 linzaw@swsc.com.cn
‘ R 2 BB ALE 2 18500709330 18500709330 chl@swsc.com.cn
IR #r B AKAE 5 18825189744 18825189744 zhengyan@swsc.com.cn
A & WErE 17628609919 17628609919 yXy@swsc.com.cn
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