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SOUTHWEST SECURITIES

e AR, BRI AT )G SRk 4

B E &

e g gk N 5] R A 2021 4 F 4R, 2021H1 52 HL BN 4.6 12 T, B HeE K 83%:;
13 # 4 A)0E 0.9512 T, FlbiEK 110.2%; fedb/s Ja8:4410H 0.941L L, Bk
WK 115.7%., 2021Q2 £k 2.31e T, FHIEK 56.6%; 12444114 0.4
L7, BIHRIEK 26%; i=dEE 13844008 0.4 12T, Rk 29.5%.

LHFASTH, P ThrRBRIAENE. EHTHARRHAD LR ESNLF X
J o N E) T Andde T AALA Mk 4 2021H1 Bk 2.4 12T, R K 72.9%:
ITEHF 1177974, Rl K 115.5%; ~ H#RitH4 47574, #74 5000
HAr, BB HTFaricehth 3.4 A (F3 % 0.4 77), TANESHY 1.35
T Ar (329 0.157 )0 8] BAt S Fe b4k L% 2021HL Bk 2.112 T, F)
HL3E K 95.8%; Tk A & T EF KOG R A Fo b ia 4K = e AP £ R A2 1004,
Hd 90N BT &S ALKl rhl kS RET 147 AR A, b F ki
SRR A A9A; R BHIREAET 12906 R RXBFLIREA B, 81 B F 2K
7 A 25 B IEM NG RIX IR

hobe E AR, drileFLERFES. NS EYRETSES 1211 %E
HRA R P AARZILR B (—8) LR HEGIAN IR IR E AR E
BRI N 8 T 6y Bhek A E E EG B, § AT ADCHF R 54 = —3k
X CDMO JR%-F&. 840 “dwah A AR N 8”7 EAERST,
TFHFFTHNAER, %NS ETF AR DT EMEGFF L. 378 4 A 6 5F
K, hebo 8] B3 S 4 K AGR B, A AT IR Bife £ 4R [E 2 4 AR 4 ik Ik
MK, EMEAT, A Fk—sEXIR Fo NS HF IR K ILN, 2021HL #F &
AN 43137 A, FlHIEK 50.87%, AwbBAs sk B A 69 IL = A, SE— 4R
HERE . FFREFRS, FICAEEN B Fo =500 = AL, HRNSFEF S
Fe BAVRE ), BIEF, H8Tos]agsehfh 4, ABdild A aKE), RSk 4
Gk, ATilA F LERSEL, —HRLEHHIRELREF .

B AR HHE KRN it a) 2021-2023 F EPS 441 4 2.89, 4.17 #=2 5.75
T, 3tE PE A 143, 99, 724&. N3 ZBN DT HMF A, £F RN K
T % 69aT 35, Bam—iRiLie, RUEER 4T, F—Fma et~
A AT S0, E DT X AR K,

o MR #FmA KT KA ME; EHFTLHETHNE; ATHRERNE,
FARE A 2020A 2021E 2022E 2023E
ZALEAN (TFL) 635.10 920.63 1303.50 1800.40

Wk E 55.29% 44.96% 41.59% 38.12%
13 & A 8% A (B ) 128.43 214.89 309.66 427.56

Wk E 74.91% 67.31% 44.11% 38.07%
s EPS (L) 1.73 2.89 4.17 5.75
% % 7k s % ROE 24.33% 15.75% 18.98% 21.41%
PE 239 143 99 72
PB 58.06 22.46 18.79 15.35

HAEFK: Wind, HEif K
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B R(fLhR) 0.74
Al A BR(LAR) 0.15
52 JA A X i (L) 273.00-425.00
E Ll ) 306.45
B (L) 21.61
B R A () 14.76
X HF R
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Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 635.10 920.63 1303.50  1800.40 | # £l 128.43 214.89 309.66  427.56
& kAR A 275.16 399.75 567.82 789.66 | 718 L4k 11.18 8.65 8.65 8.65
B b H A B Ao 2.10 3.04 4.31 595 M % %M 8.81 10.00 12.00 14.00
e A 49.02 73.65 104.28 144.03 | # F BALBK -30.55 0.00 0.00 0.00
F2 %R 65.88 92.06 130.35 180.04 T EEHALED -21.93| -146.06  -106.52  -144.95
W % 5% R 8.81 10.00 12.00 14.00 | H At 20.84 0.00 2.00 -1.00
7~ BAABRE -30.55 0.00 0.00 0.00 | |2 EEHARRAH 116.79 87.47 225.79  304.26
HA AR 1.45 0.00 0.00 0.00 |FAXHE -71.68 0.00 0.00 0.00
MAMETHRE 0.00 0.00 0.00 0.00| |H#Ate -2.48 0.00 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -74.16 0.00 0.00 0.00
# Ak A 148.69 252.79 360.87 499.24 | FE MR 52.90 -76.90 0.00 0.00
EREZERA -0.08 -0.02 -0.04 -0.05 K 0.00 0.00 0.00 0.00
GRERE 148.61 252.77 360.83 499.19 | AL BRI -0.08 650.00 0.00 0.00
I 4% 4% 20.18 37.89 51.16 71.63 | X ATALA 0.00 -25.69 -42.98 -61.93
A0 128.43 214.89 309.66 42756 b -2.54 -12.41 -12.00 -14.00
VAL F AR 0.00 0.00 0.00 0.00| |# F#EHAL AR 50.28 535.00 -54.98 -75.93
V2 BB NN A A 128.43 214.89 309.66 42756 RERZHH 83.62 622.47 170.82  228.33
R e 292.03 91450 1085.32 1313.64 <A KAREH
R Ak A FRATE R 106.96 151.90 215.20 298.45 A EMAIEKE 55.29%  44.96%  41.59%  38.12%
A5 228.68 332.22 469.90 655.26 | & AR F 76.21%  70.01%  42.75%  38.34%
Bk e 8.97 11.84 16.76 23.15|  FAEMEKE 7491%  67.31%  44.11% 38.07%
K BT 72.33 72.33 72.33 72.33| EBIDA 3%k % 82.44%  60.92%  40.55%  36.79%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
R e B 1 69.89 66.83 63.77 60.72| EAF 56.67%  56.58%  56.44%  56.14%
KA F A TE R I H 33.26 30.09 26.91 2373 =% #E 19.48%  19.09%  18.92%  18.78%
A ERHT & 44.73 42.31 39.89 3747 | HAE 20.22%  23.34%  23.76%  23.75%
a3 856.84| 1622.01 1990.08  2484.76 | ROE 2433%  15.75%  18.98%  21.41%
48 1 4 3% 76.90 0.00 0.00 0.00 'ROA 14.99%  13.25%  15.56%  17.21%
R At Fo T T 149.66 193.36 282.22 394.73 | ROIC 56.35%  60.79%  61.54%  64.36%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4K £ d& A 26.56%  29.48%  29.27%  28.99%
A4 it 102.46 64.06 76.58 93.11 EiBRAY
% fx A3t 329.03 257.41 358.80 487.84 | B FRE 0.91 0.74 0.72 0.80
A 55.74 74.34 74.34 74.34 & E R 18.45 20.67 31.42 46.86
AR AR 237.47 868.87 868.87 868.87 | | Rk kA E 9.59 9.32 9.21 9.13
G A E 232.19 421.39 688.07| 1053.70 | A WA FE 1.45 1.43 1.41 1.40
13 £ N B A 527.81  1364.60 1631.29  1996.92 | | HEHsREFHLAAAZLEL | 106.51% — — —
VR FR G 0.00 0.00 0.00 0.00 |F A%
BAERSEAT 527.81| 1364.60 1631.29  1996.92 | * RArE 38.40%  15.87%  18.03%  19.63%
itk Ao AR AT 856.84  1622.01 1990.08  2484.76 | | & fx %1% R 23.37% 0.00% 0.00% 0.00%
A E 2.16 6.32 5.51 5.05
% 5 1o F 138 483 406 361
EBITDA 168.68 271.44 381.52 521.89 | MAI FATE 0.00% 11.95%  13.88%  14.49%
PE 238.60 142.61 98.96 71.67| AR
PB 58.06 22.46 18.79 15.35 | | A AILE 1.73 2.89 417 5.75
PS 48.25 33.29 23.51 17.02  HREAFT S~ 7.10 18.36 21.94 26.86
EV/EBITDA 134.82 109.45 77.42 56.16 | AR LENE 1.57 1.18 3.04 4.09
B A& 0.00% 0.08% 0.14% 0.20% | & A% AL A 0.00 0.35 0.58 0.83
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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, ARAax PR 300 45 £ Kk £ -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
AR B FMAALE], HikRXE AR EEARE T OANE AL AT« AN RKXBENM TR 2H5H 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
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 B ATRKIEADRLE R R

ARERELE ZR, THREE R EILAR AR TR ZAHRBF. BEMHELT, AREFPHELFE
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
AR E AN “BHEIER”, AR AREAREETARREWI A, M T fERk. RERMAIRRFH XA RE
B F by, A5 FARE & it R T A,
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Lti&
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 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
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 %2 A g 232 13021201616 13021201616 chhy@swsc.com.cn
B N Az 13391699339 13391699339 pbyf@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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