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SOUTHWEST SECURITIES

EFFRGRERER, KERMRT Ek

B EXR

o F4: 1) NEAT 2021 FFFIR, 21HLEAE LA 18.112, FiEk
17%; £IEE4A1E 3.4 104, BEIEK 19%; £AiEE 28044108 3.3
e, RFl3EK 20%, £ PE—FF RN 9.61CT, FEK 21%; )34
A 1912, FlL3EK 22%; tedf)a4 1812, FlHIEK 2200, 2) 23
NEHIRREEZAE TRZAEAMER

EFFRREFRARIERERK, RiERMHIRSE 12%. LD kX258, A9
AEEE R 55 K, 2021 F EFFNERK 874.80 v, FIAIK A MEK
25.48%; At 2019 Rl AAE K 9.26%. 2) ¥shir@, NS NEIIGEL L A
FRZAME K, LFF R NS 12 KK sb, A BT R bR R,
N8 B RSB IK 220, T AL RE KRR EH DL BRE K,
NE %A TRABDDERGTF, KobieRitHimkdnzk, ¥t—F 7 E LK
Wiz,

BT R TR, EE SN S BUF R IG RS AR A R T IES
ARRFRE QBN A TRAERIFT, TEA L EFVIak ke Rkt |
Be RIXEE . 2 8] EAEBEAT 69 AANG R AT Bt RIRA], mARR A ES A EHA
H o BTV A0 K X8 % R E RN R A EARZHRE G (pH4.
10%) I HAIE R IX I i H T 2 #3802 BE Mgm & A Rz & a I 3G K
RIS RENLIAA]; 2N do ) A B B R H A4 1 0K R X3 Bk % R E AN
W,

BAFMNBEREEN, it 3] 2021-2023 F EPS A1 4 0.57 T, 0.71 T
0.83 T, T A&1in A A 554%. 454%. 371%. FJE BN 5] A E AN ]S4k
Kok, BARFRBABD K, B ENT L

MR T: REEARERMMORE; TR FTEFmBGRE; N8 2ERERHA
TN ik TR 6 R

et 8 2020A 2021E 2022E 2023E
ZALEAN (FF L) 3445.59 4087.82 4827.76 5705.14

Wk x 4.99% 18.64% 18.10% 18.17%
13 & # 8% AE (B A L) 639.01 801.94 998.07 1185.54

Wk E 4.57% 25.50% 24.46% 18.78%
WAk H EPS (L) 0.47 0.57 0.71 0.83
# K EE ROE 15.64% 11.35% 12.55% 13.17%
PE 70 55 45 37
PB 9.83 5.21 4.74 4.29

HIEFR: Wind, &FiEk

B HIERFRE T S

AT A e

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

B

B A(LRR) 13.73
R A RR(LRE) 12.54
52 B M AL X ] (L) 31.5-46.15
B AL ) 444.22
&~ (fLr) 112.88
B R A T () 5.56

XHR

1. Riz44 (600161): EFEHSF N7
&, FHFRAAKE (2021-06-23)

2. R3z44p (600161): L4 M@k, &
k) K ESTH# (2021-01-18)

3. Rix4A4(600161) : k44 % AR,
T¥FAH2KE (2020-08-31)
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Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 344559 4087.82 4827.76  5705.14| |4 #lid 943.08  1183.54 1473.00 1749.67
& kAR A 1734.06  2043.91 2341.46  2766.99 | IT1H HaEs 142.20 137.62 137.62 137.62
B b H A B Ao 36.77 43.88 51.53 61.01| M % %M -30.30 0.00 0.00 0.00
e A 249.17 273.88 318.63 376.54 | | & HAELHIK -0.92 0.00 0.00 0.00
F2 %R 256.55 304.37 354.63 41338 4L TETAEZ -323.08  -644.66  -458.52  -617.09
W % 5% R -30.30 0.00 0.00 0.00 | HAtk -28.86 -0.15 1.63 -0.79
7~ BAABRE -0.92 0.00 0.00 0.00 | |2 EEHARRAH 702.11 676.35  1153.73  1269.42
HA AR 1.15 0.00 0.00 0.00 |FAXHE -564.39 0.00 0.00 0.00
MAMETHRE 0.00 0.00 0.00 0.00| |H#Ate -56.07 0.00 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 | | & F# AL RS H -620.47 0.00 0.00 0.00
# b A7 1104.54 | 1421.77| 176150  2087.22 |#EAAMEk 200.13  -200.13 0.00 0.00
EREZERA 0.34 -29.38 -28.56 -28.78 | K5 73.99 0.00 0.00 0.00
GRERE 1104.87 | 1392.39  1732.94  2058.44 | &AL AERIT 209.07  3340.00 0.00 0.00
I 4% 4% 161.80 208.86 259.94 308.77 | X ATALA -62.72| -127.80 -160.39  -199.61
A0 943.08  1183.54 1473.00 1749.67 | |tk -166.31  -126.15 0.00 0.00
VAL F AR 304.07 381.60 474.93 564.14 | &K EHAERER 254.17  2885.93  -160.39  -199.61
V2 BB NN A A 639.01 801.94 998.07| 118554 WAELAREHH 33559  3562.27 993.34| 1069.80
R e 1748.12  5310.39| 6303.73 737354  AKREH
B2 A Fo FAT T 725.65 862.35| 1017.49  1202.30 @ # B AEKE 499% 18.64%  18.10%  18.17%
A5 2171.91| 2560.24 2931.39 346528 | & kAlEEKE 545% 28.72%  23.89%  18.49%
R AR T 10.51 12.46 14.72 17.40 | | AEEKE 5.46%  2550%  24.46%  18.78%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3k % 487%  28.19% 21.79% = 17.15%
B SNy N 72.66 72.66 72.66 72.66 (EAIRES
R e B 1 1997.29 1901.62 180596  1710.30 @ &AF 49.67%  50.00%  51.50%  51.50%
KA F A TE R I H 508.69 470.01 431.34 39267 =% % 13.80%  14.15%  13.95%  13.85%
A ERHT & 306.22 302.94 299.66 296.37 | A AIE 27.37%  28.95%  30.51%  30.67%
a3 7541.05 11492.68 12876.96 14530.52 |ROE 15.64%  11.35%  12.55%  13.17%
PR IR 200.13 0.00 0.00 0.00 'ROA 12.51% |  10.30% 11.44%  12.04%
R At Fo T T 153.62 190.23 217.50 257.51| ROIC 19.64% 22.51%  25.57%  27.99%
PR 474.59 474.59 47459 47459 | EBITDA/4 & J A 35.30%  38.15%  39.34%  39.00%
A4 it 681.75 401.07 445 .46 508.94| Ei&fEA
% Ak A3t 151010 1065.89 113755  1241.05 | & = RA4#%E 0.50 0.43 0.40 0.42
A 1254.44  1373.17  1373.17  1373.17 & E R 3.86 4.45 5.86 7.84
F A NAR 274.62| 349589 349589 349589 | &Kk E 323.31 329.15 346.58 339.19
R & 2088.99  3663.12 4500.81  5486.73| | A&t A#E 0.84 0.86 0.85 0.86
JBEENIRARE | 4517.95  8532.18| 9369.87 10355.79 | HEASREFHKALARLEN 93.84% — — —
VR FR G 1513.01 1894.61 2369.54  2933.67 T AL
BAERSEAT 6030.95| 10426.79 11739.41 13289.47 |# = A% 20.03% 9.27% 8.83% 8.54%
itk Ao AR AT 7541.05 11492.68 12876.96 14530.52 | & it 4/1% 5ifk 44.68%  44.53%  41.72%  38.24%
A E 4.96 17.66 18.11 17.99
& 5 Hf 264 1249 1294  12.82
EBITDA 1216.43| 1559.40 1899.13  2224.84 FEAI XA FE 9.82%  15.94%  16.07%  16.84%
PE 69.52 55.39 4451 37.47 | HRRB/IR
PB 9.83 5.21 4.74 429 | HERILE 0.47 0.57 0.71 0.83
PS 12.89 10.87 9.20 779 | HRATF 3.29 6.20 6.79 7.48
EV/EBITDA 32.18 25.07 20.06 16.64 |HRaEALL 0.51 0.51 0.84 0.92
B A& 0.14% 0.29% 0.36% 0.45% | & B AL A 0.05 0.09 0.11 0.14

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
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 £
R WA KT : AR 6AARN, 7L EKEIEAT 7 300 48 5% 5 5% ]
BT RKT: KRO6AMAAAN, 47k EARERAKT 7K 300 45 $-5% A T

e L

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
E AR B BBAKE . HERKE ARREERAREF AT RALAEF o AN RKBENMTR 2HFH RS TR
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, AN ARE e E T ALK @m0 HH T HE 4
B, BIWHEY BT RKIEADLE R R K

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
FUERAE LA “HHIERT, EREFNARER R FZEATASREG A M A, REZPIRRFH A ARE
B F by, AN S FARE & it R TR A,
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5 @ iE FAT 5 K S

L&
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 B # 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
o 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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