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SOUTHWEST SECURITIES

FALFUHRRE, BhERREK

BEEE
o Wi ELE: NE A 2021 FFF4R, 2021 F HL 8L HEIL40.71e, R

P3g K 60.6%; FIIFHSAIE 33100, Rk 31.7%; 5 IMAedEd £
.11, Rl K 37.6%; & 5|15 Pkl AL E Ay AT % A 4049 7 LA RL
SLAR K 3047 7 L, 2021 S HL 2 8] )2 B4 )/ dedE 5 A I B L3 ik A
+67.9%/+78.6%. EEE kA, Q2,3 EIEIK 20.610 7T, R K 46.6%;
FIEHAEFNE L4100, BT 13.6%, =225 Q2 X ALtk F&
W4 % A Zih 6167 77 L (K R4k 826 77 L) .

BEREAREEK, BATH T @, N3RS E AR, hapit
FAZHATEERTHR, AEFE, WS ERT. RERA, KBS
FRKRMEERK, APFR, ZZRY 1000038 K, REI. &k EFRILRA S
KWy k3, NE] 4 AEdAsE JIMMY F K& Tl SQX8, @itst{E f A
SRR, ARRIT SRR, B S BRARIERE I RIE, FHREE TR
Bk, KARBEZELE2E CEEELE. AREWWHTSE. RET9E) .
RE KA E, Mmigbi 7 Ru &40 88 00, KO RHE A ZH st
THRLAEEBFRES A e, BEMA, NILFFEARIFK, H=
EEURIEETRENK 5004 L, 618 T HEHEWK 65% L, B4k
P ik KR 4E R, AL LN RTUANREK, BT HFE, K
WRGGEINE RIEK, RH5EINEFITEE A, UBRBEE R SR EE
B K ESF RO ORI IE, LFEF, NamkRKEST AR E, HE
Bl pt g K 140%.

RILFHREMEK, 2021 FELFF, RLR, BHIL TAFLEH ok
$FAAEAEERK, EFTREYR, AL Lo E T 23w, 245F
EFFEARRER, L PRMTHHERILE K 81%, £ETHHER LT
K 60%, LPEENKZHLET S, L~ DHTKE Ko

0 B R FRAEMERR. 2021 FEFF, BORIMFLSHERLEK

73%, L P wAL S K 67%, 480 EEELE CNC m k438K 117%,
ERRRBTHRRAERIM, SFALAEHEALEESH 80007 L-11CT,
WO, M RAFE R S eyt A, A8 T 2021 £ 1 ABRFTRET &R
FoNE) A AR BB, 2 8] _EF 0K B b I B A TR 8] 100%
B REAY o Al TRk, A BT 8] AR IR I E R ARk A bt KR

LA rhsaii B AR . BEHA, N3G EAEA 21.8%, R T 4 5.4pp,
EERAMNENIE FAEE T LR AR WL, EFF R EHS:
LR AT N B AR R — AL F T AR . AR E, NEAEERA
£H 3.4%, BT % 38pp; EREAER 7.8%, FILTHE 1.2pp; M4 % A
5 0.9%, R 2pp, & FRE NC LR IBABEEKAE, A

S|4 A E KN 82%, FIlTM 1.8pp. # ¥, RICABKGIH @, 23] Q2 W%
%R X h 61677 Lo Hh T A8 Q2% & B 4 AR BT 4 4.7pp £ 6.8%.
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Wk 46 : gmh@swsc.com.cn
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B R (fLfg) 5.75
il A BR(1LAR) 5.61
52 B M B X (L) 26.86-62.76
B AR ) 173.54
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o BAFA GZF RN N5 A LR RIEA, FREE SO, B,
N B EAEGAR I L ey s b SMEdR R A E RIS, R4 L 5 H Z AR
H B H R KRR A8 SO LE R LR, it 2021-2023 5F EPS 471
# 1.32/1.71/2.09 T, N aaghigg K, % “BH” PFL.

0 RIeRT: RMAMAAR KA. ARTICERBEH NG, 6k R RA
R o

¥ ARE R 2020A 2021E 2022E 2023E
ZALEAN (TFL) 6280.80 8151.59 9511.33 10853.89

EAES 10.13% 29.79% 16.68% 14.12%
13 & BN B4 AE (F ) 327.98 757.15 983.35 1201.78

EAES -34.70% 130.85% 29.88% 22.21%
A EPS () 0.57 1.32 1.71 2.09
%% F I EE ROE 9.46% 18.21% 19.71% 20.05%
PE 53 23 18 14
PB 5.03 4.19 3.49 2.90

#IEFE: Wind, BbiE K
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M&: MEmAlEEAE

FliE% (AHL) ALAER (BF L)
ERIS N 6280.80 8151.59  9511.33 10853.89| |4 #lid 326.15 752.92 977.85  1195.07
& kAR A 4668.30 6068.09  6918.11  7744.91| 4T H 54 131.57 95.51 95.51 95.51
B b H A B Ao 31.19 52.41 58.90 65.85| M % %R 142.69 34.37 36.63 47.96
e A 332.10 489.10 618.24 759.77 | | F BAELSIK -62.28 -65.00 -65.00 -65.00
F2 %R 205.04 652.13 760.91 868.31 LT EERAL 387.98  -339.61 74.40 -11.85
W % 5% R 142.69 34.37 36.63 4796 | H Atk 90.55 37.09 -60.66 82.61
7~ BAABRE -62.28 -65.00 -65.00 -65.00 BEBENALARAHR 1016.67 51529  1058.73  1344.29
HA AR -2.27 0.00 0.00 0.00 | F AL -11.73 0.00 0.00 0.00
MM EEDRE 47.90 26.82 30.81 30.00 |HAe -289.92 26.82 30.81 30.00
E 2B A 0.00 0.00 0.00 0.00 | | & F# AL RS H -301.65 26.82 30.81 30.00
# Ak A 592.09 947.33  1214.37  1462.09 |#E It 0.00 0.00 0.00 0.00
EREZERA -241.73  -110.63  -133.42 -145.09| KHtEz -200.00 0.00 0.00 0.00
GRERE 350.36 836.69| 1080.94  1316.99 | JZ A &R 143.63 0.00 0.00 0.00
I 4% 4% 24.21 83.78 103.09 121.93| | I A RA -104.26 -65.60  -151.43  -196.67
A0 326.15 752.92 977.85  1195.07 @ Hfb 258.84  -334.90 -36.63 -47.96
VAL F AR -1.83 -4.23 -5.50 -6.72| EXEHALAAR 98.21  -400.50  -188.06 -244.63
V2 BB NN A A 327.98 757.15 083.35 1201.78 AELRAEHH 715.17 141.61 901.48  1129.67
R e 2666.29  2807.90 3709.39  4839.05 |AR KA
B2 A Fo FAT T 1511.97  1750.41| 2071.94  2390.18 @ #i B lLAMEKE 10.13% | 29.79% 16.68% = 14.12%
A5 911.66  1215.46 149415  1625.35| @&k ALK 481%  60.00%  28.19%  20.40%
N Rk 821.12 808.41 822.72 836.85 |4 A KE -35.06% 130.85% | 29.88% = 22.21%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3k % 32.90%  24.34%  25.00%  19.24%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
R e B 1 954.35 878.69 803.03 72737  EAF 25.67%  25.56%  27.26%  28.64%
KA F A TE R I H 149.03 130.24 111.46 9268 =% F 10.82%  14.42%  14.89%  15.44%
A ERHT & 112.59 111.52 110.45 109.38 | | # A& 5.19% 9.24% 10.28% 11.01%
a3 7127.00  7702.64 9123.13 10620.85 |ROE 9.46%  18.21%  19.71%  20.05%
PR IR 0.00 0.00 0.00 0.00 'ROA 4.58% 9.77%  10.72% 11.25%
R At Fo T T 2531.84 278455 3307.12 3736.90 |ROIC 58.24%  80.15%  83.84%  99.09%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4K £ d& A 13.79% |  13.21%  14.16%  14.79%
A4 it 1146.99 783.12 854.62 924.17| EiEREA
% Ak A3t 3678.83  3567.67 4161.74  4661.07| | &% FAHE 1.00 1.10 1.13 1.10
A 410.86 575.03 575.03 575.03 & E R 6.89 9.23 11.78 14.83
F AR NAR 928.74 764.58 764.58 764.58 | | Rk KH AL E 5.45 5.51 5.49 5.36
G A E 2230.25| 2921.80 3753.72  4758.83 |A W AHFE 5.40 5.23 4.93 4.88
13 £ N B A 3447.00  4138.03  4969.95  5975.06 |#EHaREFAKAALELEN | 101.72% — — —
VR FR G 1.17 -3.06 -8.56 -15.28 | |F AL
BAERSEAT 3448.17| 4134.96 4961.39  5959.78 | ¥ RATE 51.62%  46.32%  45.62%  43.89%
R Ao AR B AT 7127.00| 7702.64  9123.13 10620.85 | &A% HLE R4 0.00% 0.00% 0.00% 0.00%
A E 1.74 2.00 2.08 2.21
& 5 Hf 1.47 163 170 184
EBITDA 866.36| 1077.21 134651 160555 |M&A X A+E 31.79% 8.66%  15.40%  16.36%
PE 52.91 22.92 17.65 14.44 | | & ABAR
PB 5.03 4.19 3.49 2.90| |HRKE 0.57 1.32 1.71 2.09
PS 2.76 2.13 1.82 1.60 |HMRAEF~ 5.99 7.20 8.64 10.39
EV/EBITDA 10.63 12.74 9.52 728 | HrrEAe 1.77 0.90 1.84 2.34
B A& 0.60% 0.38% 0.87% 1.13% | & M ALA 0.18 0.11 0.26 0.34
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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£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,
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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
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% & 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 FRE AHAE 2 3 18825189744 18825189744 zhengyan@swsc.com.cn
& e % 17628609919 17628609919 yxy@swsc.com.cn
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