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Fh: NE KA 2021 PR, FAF LN 35T, FHEK 34%; F
Ja £ 4 A 1510, FliEK 37.6%, EPS %4 0.29 T,

Y RFATH, 2021Q2 HLkmk KL, »FF KA, 2020Q2 KA
191, R3EK 27.5%; RHAJFE4A)E 0.81CL, FHLERK 21%, Ik
kA&, 2020 F—F N Sk R EE R IE R R R, BERERKE, 2021
¥ F ki, &Ae 2020 LKA FGHOE, 2021HL @k &3 K.

FREEHFBFRFEREMES, DSFARE BEK. A5 HS EH* &
FAEE AR RAFE S EMHES, B AT S E AT R FILE AN GMP 4k s
LT/, AZRBFALTHE, ZEESAN LEERN TELSL SN
A RS R (BEALEEX) WRSFES, BATREDHTHAH
PERK, IHRREEZALTSEHTKGOEBHEIE ELEFFN LTER L2
st B ALy i BT, e Sy L BRE R R AN, RANG LT LY, 7%
P 8] A2 B R LA 7 AR G o3k Hudz

BLEE 7 TR R, Ay bl A 2RI, AR A,
AERKHADEICRR TREEHAS. BREY BN THNTL, 15K
R I A A S RS B W, R 50k i TR 2%, 1aih FRLAKS
PR PR AR R R EAZ, M SR N A RBTR B, RS T
R A EF AR B LRIAT 6 T SR B MO S B K,
2020 44 M AARE 6108, B ATE N EF A I A, A — A E T
BLA Y, Eeitk, RN, RARTHREFHAD, AT REFEg K,

BAM GIRE . AL THZWE 1, 282 E ABLKLTT AR K Sk,
PRt ¥ )5k, MERARE, RENEFREAFE, ARLGAKRINIE
o &AM 2021-2023 4 EPS %414 0.74 . 0.97 TA= 1.26 T, 5 L AT
RN BB A T3 45, 56 1542 4345, 2y “RN” %

R &R Ay R AF AL ER RIS 5= St BB IAE R e

2022E
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30.54%
662.05
30.50%
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10.22

2020A
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-0.49%
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2021E
877.16
37.87%
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15.89

RAEAM: Wind, &b uE K

B HIERFRE T S

AT A e

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

Wk 46 ;. duxy @swsc.com.cn

AT BEF

ok 4E5 . S1250520090001
¥ 1% : 021-68416017

@R 48 1 myt@swsc.com.cn

LR ECE: S

— kil

59% — JIR300
45% |
2% |
19% |

5%

-8%
20/8 20/10 20/12 2112

21/4  21/6  21/8

B A (fLfR) 5.24
il A BRI 4.69
52 A M B i (7T) 54.18-93.4
B AL ) 283.68
b8 ([ )] 16.73
R4 F (L) 2.90

1. # X A 4(300357) : kG B F Aok ik 4,
* ¢ & B AMEA A (2021-07-16)

2. &K A4 (300357): —F F bk
£, RESHENEARLF  (2021-04-29)

3. &KX A4 (300357): LHHATAM, &
e & B RMEF 45 (2021-03-08)

4. & A A4 (300357) : Hib & HH KT
S E MHEP, A S EE AT S iHAXK
(2021-02-07)

5. &R A4 (300357) : H7EE A KA
NS HAR E SR (2021-01-25)

6. & A A4 (300357): ZIHEA Dik— 5
A RFEA, AN KA E
(2020-11-19)

E S LR IE LG E B I



- .
% & ik A
b SOUTHWEST SECURITIES ,& i‘i% (300357) 2021 jF_ ‘:P ;}E l‘;‘-,‘.i,F

M&: MEmAEEAE

FliE% (AHL) ALAER (BF L)
ERIS N 636.21 877.16  1152.67  1504.70 | # #lid 269.72 386.23 507.30 662.05
& kAR A 28.54 38.86 49.72 63.77 | 718 54y 16.46 16.84 16.84 16.84
B b H A B Ao 3.27 4.54 5.94 776 M %% R -23.20 0.88 1.15 1.50
e A 223.65 307.01 403.44 526.64 | /5 BALHIK 0.00 0.00 0.00 0.00
F2 %R 35.91 70.17 92.21 12038 #EEEHALEHD -28.61 -82.16 -97.41  -122.46
W % 5% R -23.20 0.88 1.15 150 | H At 21.85 -1.46 -1.68 -1.77
7~ BAABRE 0.00 0.00 0.00 0.00 | |2 EEHARRAH 256.22 320.33 426.21 556.16
HA AR 1.32 0.00 0.00 0.00 | F AL -75.44 -20.00 -20.00 -20.00
NMANEE DA 2.66 1.46 1.68 177  Hfb -15.29 1.46 1.68 1.77
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -90.74 -18.54 -18.32 -18.23
& Ak A i 321.52 457.15 601.89 786.40 | sEIEEH 0.00 0.00 0.00 0.00
EREZERA 1.10 1.71 1.60 153  K##E2 0.00 0.00 0.00 0.00
GRERE 322.62 458.86 603.49 787.94 | R ARIT 0.00 0.00 0.00 0.00
I 4% 4% 52.89 72.62 96.19 125.89 | | & A mA -94.25 -55.69 -77.25  -101.46
& F) i 269.72 386.23 507.30 662.05| 3t 0.00 -1.75 -1.15 -1.50
VAL F AR -8.72 0.00 0.00 0.00| |# F#EHAL AR -94.25 -57.44 -78.40  -102.97
V2 BB NN A A 278.45 386.23 507.30 662.05 AL REHRR 71.21 244.35 329.49 434.97
R e 583.68 828.03  1157.52  1592.49 |MRK#EH
R Ak A FRATE R 220.53 303.39 398.69 520.12 4B AR E -0.49% | 37.87% | 31.41%  30.54%
A5 48.33 65.82 84.20 108.01| | &k AliEBEK F -6.37% | 42.19% | 31.66%  30.66%
N Rk 318.39 322.70 327.62 333.90 | A AEBKE -7.82% | 43.20% | 31.35%  30.50%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3%k % -466% | 50.86%  30.54%  29.82%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
R e B 1 240.16 250.72 261.28 271.84 | EAF 9551%  95.57%  95.69%  95.76%
KA F A TE R I H 170.42 163.47 156.52 14956 =% % 37.15%  43.10%  43.10%  43.10%
A ERHT & 23.23 22.79 22.34 21.89 | A AF 42.40%  44.03% | 44.01%  44.00%
a3 1604.76  1956.92| 2408.16  2997.82 | ROE 17.65%  20.79%  22.17%  23.24%
48 1 4 3% 0.00 0.00 0.00 0.00 'ROA 16.81%  19.74%  21.07%  22.08%
R At Fo T T 38.94 56.07 71.15 92.32 | ROIC 38.69%  52.30%  59.19%  66.11%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4K £ d& A 49.48%  54.14%  53.78%  53.48%
A4 it 37.67 43.03 49.13 57.03 EiBRA
% fx A3t 76.61 99.10 120.28 149.35 | | EF AR 0.42 0.49 0.53 0.56
A 523.58 523.58 523.58 523.58 & E R 4.04 5.66 7.92 11.06
AR AR 128.19 128.19 128.19 128.19 | Bk k% A% 4.75 5.50 5.40 5.38
R & 803.26  1133.80 1563.86  2124.45| | A&t AH#E 0.67 0.68 0.66 0.66
13 £ N B A 145591 178558 2215.64  2776.23 |4EHAREFARAALIELEN | 100.78% — — —
VR FR G 72.24 72.24 72.24 7224 T ARG
BAERSEAT 1528.15  1857.82 2287.88 284847 |t RinE 4.77% 5.06% 4.99% 4.98%
R Ao AR B AT 1604.76 ~ 1956.92| 2408.16  2997.82 | & 1f 1% 0 G 0.00% 0.00% 0.00% 0.00%
AR 21.13 19.51 19.86 19.93
A 2026 1866 1901  19.09
EBITDA 314.78 474.87 619.88 804.75 | M A I ATE 33.85%  14.42%  15.23%  15.33%
PE 101.88 73.45 55.92 4285 | HMIRA/IR
PB 19.48 15.89 12.80 10.22 | | A AILE 0.53 0.74 0.97 1.26
PS 4459 32.34 24.61 18.85 | H AT~ 2.78 3.41 4.23 5.30
EV/EBITDA 87.23 57.31 43.37 3287 |HRgEILE 0.49 0.61 0.81 1.06
B A& 0.33% 0.20% 0.27% 0.36% | 4 A% AL A 0.18 0.11 0.15 0.19
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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

EN: AKRG6AMNAN, MREABM PR 300 45 # kA 20% A L

HA: AKk6AAAN, MEARX PR 300 45 £ k& T 10% 5 20% [
2 8 R P Kk 6AARN, ARABX PR 300 45 K KB T-10%5 10%Z 1]

B Ak 6A AN, LA PR 300 45 2 k@A T-20% 5 -10% 4]

Fh: REG6AAN, MLAast PR 300 45 3K ha £ -20% A T

BT RT: ARG6AMAARN, TLERDIEGT P E 300 45 % 5% £
PR KT : Ak 64NAN, Tk B4R WA T 7 E 300 454 -5%5 5% I

BTRT: AR 6MNAN, 7L ¥R IRAKT 7K 300 4584 -5% A T

TEFY

B HIER A RS (AT RAR “And”) AAFEIERETEEZER MR GIER BT E W LS5 T4,

Apnsl 5AERE A mELBA, 5ARE T IFN RIEH QIER R AL B ENR LKWE IR A, #K

HAm A B H R,

CGEABGRT HELSHERZPE) T 201757 A 1 BREXFEHh, ARERBEANNE P PodF LR F H1k
B, FEFELANNE PP OE LR, AT RE, FROHZ, TH RER ARE FOETRE & £ 4
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
FA &AM MR R N 8] T A AL L B PN, AARE T 4869 3E K RALTTAT 6909 I A . M A I TACN T
FeTsk, SRKRAREAEA BB RIRE. ERREH, ANETRAHEES ARENBITH. & LARNR -8R
F, ANARRIEARENT S LRFERITRS. R, AN ARE TS 5E LT ERA B84 69 T id 4
B, BIWHEY BT RIEADRLE R R

ABERBEAEFZRN, THREE RWEIERAR LWL TATG ZAHREF, EETHELT, AREFHRELPE
W TM BITETAAN G T E N A FRELATHHRFT B SR ITHBZAER A RIREHR A B
& AT ARERIE, AN A A R AT R ARRER L NE ®mid R 6 — 6 R RIDE TR T,

KIBERHFRAR ARG EHIERTA, RE2PB@HFT, EFTHMFNATRFAAETH XK, LHFRH. 403 A
ERAR AN “HEHIERT, ERFNARERARFTHITABRREGS R, M H K. REBRRAIEREH K KIEE
BBt T by, AN R @ ik ik TR A,
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S shas .
-~ e & X A4 (300357) 2021 4 w4 Hif

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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