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SOUTHWEST SECURITIES

AR R AR K3 I EIT 40 %

B EXR

© Ff: NERA 2021 FFSFAR, EFFSRIAEI 100.8 10 (49.7%), £
34 A 4.6 10 (+12.9%), 5FHdedb )3 B4 4]0 3.91C T (+25.6%); H
b 21Q2 #EFEEMBI 63.4 2t (+10.5%), FIMIFH4F1E 43 Lt
(+32.5%), %5 MAedE )34 4)id 3.6 1T (+45.6%) .

NE LG K, EARESMERTRE. D ShFAE, S KAIALT
& F B LS EIIEN 91.31CT (+14.9%), £ E25&E T B AHE m; IMF b
O LAEEIICN 6.0 (-34.1%), FEMZ & oA HAML 5 FIEN 2.1
1 (+1.4%) . 2) S EAREFFE 17.5%, L+ Q2% % & £ % 18.8%, 3f
tb Q1 ka2 3.5pp, ARG FIFE 4.8%, HF Q2% FF4FF 6.9%, it
Q1 kP&t 5.7pp, EA|FEF4 A LK B L FHKF, ARBE 2R, 3)
HAETE, NE 21IHLI W% B3t 12.71070, SEIKGILE A 12.6%, FiR
 0.5pp, HEPAALE A 30127 (+148.1%), £ &2 A %0 B AFHUE 43840,
W% % M 031 (-60.1%), &2 & RAAMALEAK, F&T HB,

AR AT KREER, RBETHITERER, BRRFHALRKEEE, 23] 21HL
KA R At 248.21¢ ., Bl Kta3E K 852.9%, QL KA A 2401tt, £&2
ALENE P ARG, X—HEARLR&HKF. —TT @, REETASEFIT
BAR, MEBiETYs X AE; F—F @, BFRATRE RGN SR
KM@k &, 21H1 2 F MR E 45 130.210 T, Rl kM@K 347.8%.
S, 8] 21H1 R FATk#k 28.51C L, Rl K 392.9%, # W 257.51C,
Bl LL 3 K 16.3%, RBET/ASEZsefi N3, £222R/FEHT AL,

MERHMEFRE—ET NG, FARTETTOEEHEERMELAIE KR
THERLGEEHRRALY. NIRRT, BE. R, AR, TELML
MZE AW FIER S, REREZRMEKFHIE NE— g, LAHHk
o N A AR R TAER A i, ZARATETRBAL TR M WRILEERAR
fe 1 Kig It BARMAABRAK SR AGRA, MATOEHEHE LAY
KA AT, 2 S5 45 2 F B

B AR 5 TR it 8] 2021-2023 F2A A A 348.7/431.5/514.6
e, EE%FES A% 15.1/18.9/23.31C T, %4 “HA”7 4R,

0 RI&RT: RAMAH LB FAFERERAARF .

ARMER 2020A  2021E 2022 2023E|
ZLMAN (BHL) 28632.62 34867.46 43150.20 51455.14
wmEE 13.57% 21.78% 23.75% 19.25%

13 & BN B4 AE (B ) 1145.99 1508.42 1892.58 2326.85
wmEE 6.37% 31.63% 25.47% 22.95%
I H EPS (L) 0.43 0.57 0.71 0.87
% % F Ik s % ROE 3.11% 3.94% 4.75% 5.56%
PE 146 m 88 72
PB 4.64 4.45 4.27 4.06

HAERR: Wind, B iE R

BV

DA WA

Pk iE5: S1250517050002
%, 7% : 021-58351932

Wk 44 : cxya@swsc.com.cn
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#4548 : Wind

B

B R A(LRR) 26.66
Al A R(LRD) 21.08
XL ) 35.84-77.9
&K F (LR 1,673.99
W4T (L) 894.03

R

1. ALK/ (600893): A= RF, o /14
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SOUTHWEST SECURITIES

A A (600893) 2021 4 ¥ 4 4 K i

& A Fm)

Bk 1: & T T waHpEmFAXE D KR K g,

VAR 5 R AK ] 24 38 Aa st 8k S AL

£

B RSB, HME X AE /T»éﬁ%&ﬁ,l:% TBARALK 3 7] 2021-2023 F AL 2 K H) pLibliE

B AT A~ anﬂ‘—?iﬂgﬁ 23 A 23%. 25%.

fBAR 2: 2 S ALE KA KA AL A E R,

A FN ) 2021-2023 AL K SHLF] & BAT £ & S LA FE 5

HAe Ak MR R EA) FRFARE .

;AR H AR R .

AT AR, &AMNFAM A SE] 2021-2023 F 4 b F A A s A T &

& 1: AN LFBARLAR

Mo R 8] A F, R R
A% 18%. 18.2%#4= 18.5%,

I O S O N

ERIZ &N

&t yoy
A%

BN

LE K PA & BATE 5 yoy
ERAES

NN

PN N W yoy
LA %

N

AR = S A H Al yoy
ERAES

BN

H Al yoy
ERUES

28632.6
13.6%
15.0%

26163.25

18.8%
14.8%
1,509.4
-41.4%
10.0%
592.9
88.3%
12.0%
367.1
24.4%
52.4%

34867.5

21.8%
17.7%
32180.8
23.0%
18.0%
1660.3
10.0%
10.0%
622.5
5.0%
10.0%
403.8
10.0%
40.0%

43150.2

23.8%
18.0%
40226.0
25.0%
18.2%
1826.3
10.0%
10.0%
653.7
5.0%
10.0%
4442
10.0%
40.0%

51455.1
19.2%
18.3%

48271.2
20.0%
18.5%
2009.0
10.0%
10.0%

686.4
5.0%
10.0%
488.6
10.0%
40.0%

KA Wind, &b iER
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A A (600893) 2021 4 ¥ 4 IR & iF

Mk MHHN 5B

#lik (BHRL) 2020A|  2021E|  2022E]  2023Ef e AER (FAR)
XTI 28632.62 34867.46 4315020 5145514 4 #lid 1166.08 154116 193572  2374.95
B A A 2434523 28685.11 3540339 42059.99 4718 Ltk 155202 1710.60  1710.60  1710.60
& b AL A o 62.78 87.81 10398 12586 M5 % 307.43 9562  121.49 148581
# % 302.68 38354  517.80  668.92 It~ mffik -371.12 0.00 0.00 0.00
=Ty 1676.06 383542 474652  5660.07 4% HEHAEH 749.33 17281.69 -22988.87 -1799.31
¥ % % R 307.43 9562 12149 14881 Fik 20488 -21591  -52.97  -70.86
T U TS -371.12 0.00 0.00 0.00 2 EEHALAAH 3608.61 2041316 -19274.03  2364.20
BA M 113.24 80.00  80.00 80.00 | A& £ th -797.60 0.00 0.00 0.00
INY T T 38.00 0.00 0.00 0.00 Ffb -1871.65 78.96 80.26  80.04
Sz B A 0.00 0.00 0.00 000 HEEFALAAR  -2669.25 78.96 8026  80.04
% 2 i 1389.99  1859.96  2337.01 2871.50 AaMfEk -697.60  -2089.85 0.00 0.00
AREZERA 19.75 1265 1501 1423 | kI 569.12 0.00 0.00 0.00
#138 &5 1409.74  1872.61 2352.03  2885.73 M At 6596.01 0.00 0.00 0.00
P 13-4 24366 33145 41631 51077 | & AHREA -323.98  -229.20 -301.68  -378.52
% A 1166.08 154116 193572 237495 Jifk 721501 167.11  -121.49  -148.81
Y 20.09 3274 4314 4810 B FEHALASRM | -1071.47 -2151.94  -423.17  -527.32
EEANWAARA | 114509 1508.42  1892.58  2326.85 AARESM -174.38  18340.17 -19616.94  1916.92

i Rikk (B77) | 2020A _2021E | __2022E| __2023E
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S ok AR tAARAR 2020A 2021 2022E| __2023E

EBITDA
PE

PB

PS
EV/EBITDA
B F

8089.38
11546.20
18744.35

68.45
1757.29
44.57
20050.14

2357.82

1694.15
64352.33

2089.85
18684.56

799.32

5277.76
26851.49

2665.59
26885.84

6811.67
36100.18

1400.66
37500.84
64352.33

3249.43
146.07
4.64
5.85
49.36
0.19%

26429.55
15103.49
23185.90
83.35
1757.29
45.61
18694.35
2003.74
1693.42
88996.69
0.00
45937.56
799.32
3184.09
49920.97
2665.59
26885.84
8090.89
37642.32
1433.40
39075.72
88996.69

3666.19
110.98
4.45
4.80
38.17
0.14%

6812.60
18605.79
28792.93

103.15
1757.29
45.35
17338.56

1649.66

1692.68
76798.01

0.00
31002.64
799.32

4286.29
36088.25

2665.59
26885.84

9681.79
39233.22

1476.54
40709.76
76798.01

4169.11
88.45
4.27
3.88
38.27
0.18%

8729.52
22136.23
34027.07

123.00
1757.29
45.31
15982.77

1295.58

1691.94
85788.72

0.00
36904.84
799.32

5378.36
43082.52

2665.59
26885.84
11630.13
41181.56

1524.64
42706.20
85788.72

4730.91
71.94
4.06
3.25
33.32
0.23%

54 4 AT HRAR L 2020A_2021E| __2022E | 2023E

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
KAIRE A

LA £

=% %

S

ROE

ROA

ROIC

EBITDA/4S £ Jc A
FiBRA

B EREE
B % 5%~ R E
R Mk K B A &
B RHEE
BEBSRES A ALIZ LI
KA

F2E EE
WA AIE G R
A E

i b E

R A ZATF
I ABAR

E- YL S &

R AT
BERBEILL

B B R A

13.57%
3.14%
5.16%

-0.38%

14.97%
7.98%
4.07%
3.11%
1.81%
4.51%

11.35%

0.45
171
3.26
1.27
98.79%

41.73%
10.76%
1.39
0.71
28.27%

0.43
13.54
1.35
0.12

21.78%
33.81%
32.17%
12.83%

17.73%
12.37%
4.42%
3.94%
1.73%
7.13%
10.51%

0.45
2.13
3.56
1.33

56.09%
1.60%
1.28
0.82
15.19%

0.57
14.12
7.66
0.09

23.75%
25.65%
25.60%
13.72%

17.95%
12.48%
4.49%
4.75%
2.52%
8.26%
9.66%

0.52
2.87
3.39
1.34

46.99%
2.21%
1.48
0.69
15.94%

0.71
14.72
-7.23

0.11

19.25%
22.87%
22.69%
13.48%

18.26%
12.59%
4.62%
5.56%
2.77%
6.91%
9.19%

0.63
3.76
3.35
1.32

50.22%
1.86%
1.48
0.71
16.27%

0.87
15.45
0.89
0.14

K EFF: Wind, & iER

W4t R E G 09 E 2 5 IR



;f&hﬁ$ ‘ ‘
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-7 T AR

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, ARt R 300 45 HFk k£ 20% A4
HA: AKR6AMNAR, MEABX PR 300 45 4 kg T 10% 5 20%Z i1
IR P Ak 6 AN, ARLARST IR 300 45 # k& A F-10% 5 10% 1A
i Ak 6AMNHAN, ARLARX PR 300 35 4 K kE A F-20% 5 -10% . 14
Fh: ARG6AMAN, ARLAAxE PR 300 45 £k £ -20% A T
BF AT AR 6AAA, 7L BRI IRZ T 7K 300 45 £ 5% L
T kiR WA KT : AR 6AAR, 7L RS EAT 7 300 48 5% 5 5% i
BT RKT: KRO6AMNAAN, 47k AR RAKT 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 OELZGTH, AT RE, FROH B, T R ARE FETRE L. A4
AR B FMALE], HikRXE AR EEAREPOANE AL AZF « AN RKXBENMTIR 2HF5H WEF R
Bl 69N ) P BATRYIERH AT R B, LT AL A X 2 S| RAE R4 BAR A 3T43 AT R 4B 1R) 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 BT RKIEADLE R R K

ARERELE ZR, THREE RO E LA AR TR ZAHRHEF. EETHELT, AREPOEZLE
I T RITAEAT AN GG TN BT F R A A T O T BARFf M 5K 00 8 TR 2GR A RIBETE AL 1Z
&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,

i ol 838 IE UG 0 F & 5 B3R5
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' coumweer secumes R AESH (600893) 2021 4 k45 5 iF

5 @ iE FAT 5 K s

Lti&
Wiak: LETHAHEEEREARL 166 5P BRE KE 20 #
¥R 4% . 200120

Jbx
Hoak: LR T HIR X @Al £ 66 5 i g A8 1501-1502
Wl %% : 100045

TR

Hht: TAFTIAENALELS S HEHIERKE 3
Wl %% : 400023

|

Woab: Ky FAE KRG KiE 6023 5 4] # KJE 4 #
Wl %% ;518040

% & iE F A E B A
X 3% A R4 B L F M ¥R A
%iF e X AKAE S B 021-68415309 18621310081 jsf@swsc.com.cn
KR =R E 021-68413959 15821376156 Zyi@swsc.com.cn
& AR 239 021-68415523 13761585788 fuyu@swsc.com.cn
R % A E 2 18818215593 18818215593 hying@swsc.com.cn
L& A AR 23R 18516516105 18516516105 jiangjz@swsc.com.cn
x| 52 AR 3P 18612751192 18612751192 liugi@swsc.com.cn
B AR 23 15642960315 15642960315 clw@swsc.com.cn
% B. 7k A 4232 18523487775 18523487775 chhl@swsc.com.cn
ERi HE%E 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 %5 A A& 22 13021201616 13021201616 chhy@swsc.com.cn
B N g 13391699339 13391699339 pbyf@swsc.com.cn
EAES B 13167383522 13167383522 wxing@swsc.com.cn
kAR L AR AE 238 15609289380 15609289380 lge@swsc.com.cn
R IE BE SRR E %R 15012585122 15012585122 linzw@swsc.com.cn
. % 2 2 SRANE B 18500709330 18500709330 chl@swsc.com.cn
IR # e 18825189744 18825189744 zhengyan@swsc.com.cn
1 A & g 2 17628609919 17628609919 yXy@swsc.com.cn

i ol 838 IE UG 0 F & 5 B3R5



