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SOUTHWEST SECURITIES

LKA E, SRRLFRYHFER

B EXR

o fE L N3] 2021 FLEFFRATIMRN 2.6 12T (+289%) , FA)FHE
% AiE 4022 77 T (+49.2%) , 5F A Aedk )3 £0%F10H 3188 7 L (+62.4%)

EANHERBRER, SRR ERE . SRR N 5] 648 B4R
B, LFBFEHFRREZETH, FRE RN LTI, 3P — KL= 5 & B
BESFRIIE K 134.0%; 44 SMAHE AMNER X SFR A8 K 59.6%; LH L4 6)
B SRR K 105.7%; FLAAN A B A F R K 164.7%.

W ER AR o, AR SAR T H K, IRA R 57 L Ll N\ 5460 7 T,
AL REFFEH 63.7% (+8.9pp) - FERKMAL FIRB R WA FCL2EE
KD A, HREHRAIIALRRE BEILTFFAFLSERBIRT ZANE &
TR, KRS TTHEAE; ZENZI PRt BT SR, £5
ey EAR Y R AT i @, £ EH TEKIA AL ARG R iKE TR,
F € )5 B IEM AR 8GR & AR
AEFERPITERBZPIMNAE, B FHERTF. HLARTIMA 21307 T,
2 A% A 75.1%(-10.0pp) « ALEFEEILFRAHENERC L ERE K, T 2021
F 3 A 1 BRIUTERBEINAE, FHNAETERA R 720, M4 TETHE RN
ER A, AN n R, A TG SREERENLEE S,

H CEN” R, Ft A 8] 2021-2023 F )2 E4 FHE 5 A A 0.7/0.91.1 12T,
EPS % %% 0.28/0.35/0.41 ., 35 PE # 66X/53X/45X, 4 8] & A#idk g Kk
RAF, A AAaiiAt#7 = Stta s ALK, REZRBENERE R LT
B 2K, et CENT AL

RIERT: AUERZIENE RATUM . #M  F R AP AR R E AT RS |
A R R MR o

AR B 2020A 2021E 2022E 2023E
FLREAN (BAL) 436.96 554.21 734.12 938.68

Bk E -0.21% 26.83% 32.46% 27.87%
12 & F N 84 A (B A L) 46.59 73.83 92.29 108.94

A 110.01% 58.45% 25.00% 18.04%
#JE A EPS (L) 0.18 0.28 0.35 0.41
% kA% ROE 5.77% 6.55% 8.53% 10.00%
PE 104 66 53 45
PB 6.65 4.29 4.01 3.73

RAEAM: Wind, &bk R

B HIERFRE T S

AT A e

ok 4E5 . S1250520030002
% 7% : 021-68416017

Wk 46 ;. duxy @swsc.com.cn

AT FRER

# A ES:  S1250520070005
¥ 1% : 021-68416017

¥R 4 : zhangxi@swsc.com.ch
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RIERR : FRRIE

BT

B A(MCRR) 2.65
B A BR(TRR) 2.57
52 JA R R i () 17.85-29.88
B AL ) 48.58
& F (L) 11.60
H L% (L) 2.90
R AR

1. B2 44 (300238): L4k, K
Y 3 1E EARIAT B R AL A
(2021-04-21)

2. ER 44 (300238): A3 bk o HEN
Efk, ARHKETH (2020-12-31)

3. &2 4 4(300238) : Ak 4 F kb B 242 5T,
A EiBHSHKE (2020-10-27)

4. & 2 4 4(300238) : 1k 4 bk 4 2425,
A AL HENER (2020-10-13)
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Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 436.96 554.21 734.12 938.68 | |4 A iH 41.36 73.23 102.97 132.03
& kAR A 120.04 171.72 244.45 337.53 | 4718 G4 35.01 32.49 32.49 32.49
B b H A B Ao 2.80 4.08 5.31 6.70 M % %M 9.78 8.00 7.00 6.00
e A 180.98 205.06 260.61 319.15| /5 BAEHK -5.05 0.00 0.00 0.00
F2 %R 49.65 49.88 66.07 8448 |2EFEBFALH 37.91 -80.92 -74.45 -85.87
W % 5% R 9.78 8.00 7.00 6.00 | HAtk -15.17 -2.18 -1.51 1.12
7~ BAABRE -5.05 0.00 0.00 0.00 | |2 EEHARRAH 103.84 30.62 66.49 85.77
EE & & -3.14 0.00 0.00 0.00 |FAXHE -35.70 0.00 0.00 0.00
MAMETHRE 0.00 0.00 0.00 0.00| |H#Ate 23.09 0.00 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -12.61 0.00 0.00 0.00
# Ak A 44.96 85.47 120.67 154.82 | 4EMEH -30.32| -102.88 0.00 0.00
EREZERA -0.09 0.68 0.47 051 K -50.00 0.00 0.00 0.00
GRERE 44.88 86.15 121.14 155.33 | &R AR 1.10 300.00 0.00 0.00
I 4% 4% 3.52 12.92 18.17 23.30 | X AFALA 0.00 -9.32 -14.77 -18.46
A0 41.36 73.23 102.97 132.03 | H 4t 4.80 -20.27 -7.00 -6.00
VAL F AR -5.23 -0.60 10.68 23.09 | #FFXEHALASEH -74.42 167.53 -21.77 -24.46
V2 BB NN A A 46.59 73.83 92.29 108.94 |ALREHH 16.63 198.16 44.72 61.31
R e 156.20 354.36 399.08 46039 MRKfEH
R Ao FA T 145.65 200.29 263.25 337.32 A BNk E -0.21% | 26.83% | 32.46%  27.87%
A5 126.90 186.16 268.01 369.70 | F L AR E 109.24%  90.09%  41.19%  28.30%
R AR T 9.28 11.77 15.60 19.94 | | AEMEKE 108.43%  77.06% | 40.61%  28.22%
K BT 66.59 66.59 66.59 66.50 |EBITDA 3%k % 120.93%  40.34%  27.15%  20.70%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
R e B 1 220.63 204.77 188.90 173.04 £ A& 7253%  69.02%  66.70%  64.04%
KA F A TE R I H 293.99 279.78 265.57 25136 =% % 55.02%  47.44%  4545%  43.64%
A ERHT & 115.48 113.06 110.65 108.23 | | # A& 9.47%  13.21%  14.03%  14.07%
a3 113473 1416.79| 1577.65  1786.58 | ROE 5.77% 6.55% 8.53%  10.00%
48 1 4 3% 102.88 0.00 0.00 0.00 'ROA 3.64% 5.17% 6.53% 7.39%
R AF Ao AR 31.48 52.83 70.37 95.19 | ROIC 7.38%  11.58%  14.46%  16.67%
K 4 54.60 54.60 54.60 54.60 | EBITDA/4H & Jd A 20.54%  22.73%  21.82%  20.59%
A4 it 229.11 190.90 246.01 316.54| Ei&fES
% fx A3t 418.07 298.32 370.98 466.34 | BT R RAE 0.38 0.43 0.49 0.56
A 265.16 315.16 315.16 315.16 & E R 1.93 2.63 3.77 5.25
AR AR 599.02 849.02 849.02 849.02 | | Bk MkEH AL E 3.50 3.98 3.94 3.93
G A E -96.01 -31.50 46.03 13651 | A WAHE 1.03 1.07 1.06 1.05
13 A N S AR R 730.27 1132.68 1210.20  1300.68| |HEHsREFHAALLELIN | 117.64% — — —
VR FR G -13.61 -14.21 -3.53 1956 K AL
BAERSEAT 716.66 1118.47 1206.67  1320.24 |# F RArE 36.84%  21.06%  23.51% = 26.10%
A Ao IR AR A AT 113473 1416.79| 1577.65  1786.58 | & i %1% 5t 37.67% 18.30%  14.72%  11.71%
A E 1.45 4.11 3.70 3.38
% 5 1o F 103 3.10 265 233
EBITDA 89.75 125.96 160.16 193.31 M A IATE 0.00%  12.62% 16.00%  16.94%
PE 104.25 65.79 52.64 4459 | | HIR /IR
PB 6.65 4.29 4.01 3.73| | HRKkE 0.18 0.28 0.35 0.41
PS 11.12 8.76 6.62 517 | HRAKF 2.75 4.27 4.56 4,91
EV/EBITDA 53.68 42.73 33.33 2730  HmaEise 0.39 0.12 0.25 0.32
B A& 0.00% 0.19% 0.30% 0.38% | 4 A% AL A 0.00 0.04 0.06 0.07

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
RAOGESGARE, pATZHLT AT IR LM, @I EEAFHLER, Bz, FWRHELARSE, 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

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
TR & LARMERABR A N 8] T A ARE DS B AP, AIRE P800 IE R RALTTAR G RN 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 R EILAR AR TR ZAHRBF. BEMHELT, AREFPHELFE
AR BIHAEATAANGE TN BAFRLES AT HET Birfe M 5K A ITHE 2 E R A AR SR A SF 2
&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,
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W oo scouames & X 4% (300238) 2021 4 ¥ F 4R &

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 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 FRE AHAE 2 3 18825189744 18825189744 zhengyan@swsc.com.cn
& e % 17628609919 17628609919 yxy@swsc.com.cn
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