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SOUTHWEST SECURITIES

YHFERA, PL—ARLEERSHE

B EXR

Sk 2021H1 AR 43.3 fet (+47.3%), VaHF4F1EA 2.1 1L
(+86.1%), HedbEVam4 AR 21T (+86.6%) .

EFBLSHERE, BEFZFRBERMSFR. 1) 2021H1 32415 %
26.7%, FList 2.2pp, £AIEKFCIKEE 2019 £ R 40 Ly K-F, b
FLGHKERTETEARBTFEA ZI=H, ERALEFDKRLES, 3
B SHiR R, 2) AHERRER 8.9%., FEE AEH 5.5%, M5 AE
A 3.2%. AR TR E 1.2%, M %% AEX&T % 0.35pp, 4% Ak,
B 2019 F 3 N B TR A B, /A8 R ITaE /1 138 K taR F, RErILE 4= 46
AR RE, A RATVT AR S A b ) B AR AR TR A —F B K. b
b, N ETESEMNES KB R BATIRF T RN HE, BT ARRFE TR, A
NEAKRL S I B EERIE T AN O R R L. 3) 28 & A
MEREFFN-T678 77 L, EBZNF) 2021 F L FF I AT4 AN AALEE,
R EABA T Fo IAT T FH 2 RLIE K,

£ 4K BA R TS b R AR L o EANL S/E BT T ok 4RI F b
KN 1212, Bl K 43.5%, E¥F38h0 7 REAHIREF SEHE P, ¥
FAROMERCER A F LA IR, AP XBERP L I0K, LFFE 2
TR EAITER G, AT TFFHREAREPFPFEARREK, N TEHA
REZFEBREPHAERTRELIILT 2021HL A2 LN 1.56 17T, #5
EHF RS K 167%, £ & R DAL N Ak 57 K69 Ak 5038 & Aoy MUARM b 4
89 Bk ik A,

I % BN —ikfbbesgdgk, TUH3raiE VD =Bk 4A F A EFE
AL S RE LN 23270, FEK 50.7%. £ F, VD ~&HFEAEIK
1.81z7 (+65.3%) ; B3 &ML 5HKAE K 0.551CT (+17.6%) » L&
BTN A EShf 44 E RIE 048R A IR E AN A KA Ak 5091 B 4E A
BT TR kALK o KAV T AR T FFA0 R 43k 38 KA
#, Kk IA4FILMRBBAA LT ET & L—RNUH 2 T o 1010 T4 EH
L EE AR B AN 5132 7 4, Bk 51.75%, A SHAR T AL
IR L A%, BRI E PR R EFARIE, Al pHERLE R, B
B EE CopiRt A IR MR 5. BAT RS ORY L&, By e
BT

BRI 5HZFE N Fit 2021-2023 F EPS 2 #1 % 0.73 T, 0.957T. 1.26
o BTFEANRIK BT T Sk R 3K, HH “EN R,

0 R4 BURIEH RNATA; ARG,
FARE R 2020A 2021E 2022E 2023E
LN (FF L) 7069.16 8653.59 10490.39 12813.19
Wk E 0.24% 22.41% 21.23% 22.14%
13 & o 8% AE (B A L) 329.98 420.52 551.99 728.33
Wk E 6.61% 27.44% 31.26% 31.95%
R E EPS (L) 0.57 0.73 0.95 1.26
# % M EE ROE 12.35% 13.93% 3.46% 16.94%
PE 18 14 1 8
PB 1.42 1.26 1.06 0.88

HAEFK: Wind, HEif R

B HIERFRE T S

AT A e

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

Wk 46 ;. duxy @swsc.com.cn

WIR300

GRECE & &)
KT

23%

12% |

1%

-10%

-21%

-33% L L ! L L
20/8 20/10 20/12 21/2 21/4 21/6

21/8

RIERR : FRRIE

BT

B A(LRR) 5.80
R A RR(LRE) 5.80
52 B M AL X ] (L) 9.93-15.34
B AL ) 58.01
&~ (fLr) 15.21
B R A T () 5.58
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Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 7069.16 ~ 8653.59 10490.39 12813.19| |4 #lid 503.83 642.07 842.80  1112.04
& kAR A 5157.43| 6193.44 744294  9027.29 | 4718 k4K 323.45 195.59 197.27 198.44
B b H A B Ao 30.95 36.52 44.17 5435 W% %R 241.61 309.40 316.85 330.79
e A 641.59 787.48 986.10  1217.25 | i & mALBK -0.74 60.00 60.00 60.00
F2 %R 364.89 432.68 576.97 70473 B EFEEFALEHD -1284.08  -362.56  -902.24 -1107.01
W % 5% R 241.61 309.40 316.85 330.79| At 539.37 -64.49 -78.79 -80.20
7~ BAABRE -0.74 60.00 60.00 60.00 |2 EEHALESH 323.44 780.02 435.89 514.06
HA AR 139.86 0.00 20.00 20.00 T A X -156.88 -10.00 -10.00 -10.00
MAMETHRE -3.59 4.00 -1.06 021 |#4e -856.39 31.35 18.94 20.21
bR ik 0.00 0.00 0.00 0.00 | | & F# 3 AL RS H -1013.26 21.35 8.94 10.21
# A A7 643.76 838.07 1082.30  1438.99 |#EIAfak 1440.77 -94.83 55.70 38.80
EREZERA -7.93 -3.00 -2.67 -3.65 K -89.30 0.00 0.00 0.00
GRERE 635.84 835.07| 1079.63 143534 JRA &R 1.99 0.00 0.00 0.00
I 4% 4% 132.01 193.00 236.83 323.29 | I AFALA 0.00 0.00 0.00 0.00
A0 503.83 642.07 842.80  1112.04 Hf -547.65  -676.05  -316.85  -330.79
VAL F AR 173.85 221.55 290.81 383.72 A X EHALRSEH 805.81  -770.88  -261.15  -291.99
V2 BB NN A A 329.98 420.52 551.99 72833 AERERR 115.18 30.48 183.68 232.28
R e 834.88 865.36| 1049.04 1281.32 A KRS
R Ao FA T 3608.85 ~ 4206.83 5147.72  6291.05| |# EAMKE 0.24% 22.41%  21.23% 22.14%
A5 1153.72| 1386.95  1667.51  2023.44 | & Ak AlEEKE -489% | 30.18% | 29.14%  32.96%
N Rk 629.88 216.97 227.02 239.74 | A A KRE -1.42% | 27.44% | 31.26%  31.95%
K BT 884.74 884.74 884.74 884.74 | EBITDA ¥k % 3.91% 11.11%  18.86%  23.29%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
R e B 1 932.24 760.17 586.42 41150 |EA)E 27.04%  28.43%  29.05%  29.55%
KA F A TE R I H 1854.63 1852.49 1850.36  1848.22 =% * 17.66%  17.68%  17.92%  17.58%
A ERHT & 277.62 266.23 254.85 243.46 | H A E 7.13% 7.42% 8.03% 8.68%
a3 10176.55  10439.74| 11667.65 13223.48 | ROE 12.35%  13.93%  15.46%  16.94%
PR IR 3758.17  3663.34 3719.04 3757.84| |[ROA 4.95% 6.15% 7.22% 8.41%
R At Fo T T 1153.45 142589 1717.37  2074.26 |ROIC 10.89% |  11.97%  13.65%  15.17%
PR 39.60 39.60 39.60 39.60 |EBITDA/4E &k A 17.10% |  15.52% 15.22%  15.36%
A4 it 1145.09 701.13 739.06 787.16| EiEREAH
% fx A3t 6096.31  5829.96 6215.08  6658.86 | | & it ZE4HEE 0.74 0.84 0.95 1.03
B A 579.54 579.54 579.54 579.54 &R E 7.97 10.41 15.76 25.95
F AR NAR 973.56 973.56 973.56 973.56 | | Bk kH AL E 2.44 2.63 2.65 2.65
G A E 1537.76  1958.28 | 2510.27  3238.60 | A A4 FE 4.41 4.86 4.86 4.88
13 £ N B A 3203.39  3511.38  4063.37  4791.69  |#EHAREFAKALAELAL | 108.27% — — —
VR FR G 876.85 ~ 1098.40 1389.21 1772.93 A%
BAERSEAT 4080.24  4609.78 545258  6564.62| W ffrE 59.91%  55.84%  53.27%  50.36%
At fRAMASTT | 10176.55| 10439.74 11667.65 13223.48 | &t 4/E fifi 69.52%  71.07%  67.56%  63.64%
A E 1.12 1.27 1.43 1.61
% 5 1o F 0.92 1.00 113 128
EBITDA 1208.82 | 1343.06 1596.42  1968.21 A& AI X AHE 0.00% 0.00% 0.00% 0.00%
PE 17.58 13.80 10.51 797 | HERBIR
PB 1.42 1.26 1.06 0.88| | &M H 0.57 0.73 0.95 1.26
PS 0.82 0.67 0.55 045 | HRATF 7.04 7.95 9.41 11.33
EV/EBITDA 7.55 6.51 5.40 428 HHRzEAL 0.56 1.35 0.75 0.89
B A& 0.00% 0.00% 0.00% 0.00% | 4 B% AL A 0.00 0.00 0.00 0.00

HEA N Wind, B EiER

i 400 998 E LB 09 E B 5 34



Gl TP ¥ _ :
D e e @k EJF (603108) 2021 4 ¥ F 4R & T

-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, 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

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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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 #1 B2 AHAE 2 3 18825189744 18825189744 zhengyan@swsc.com.cn
& e % 17628609919 17628609919 yxy@swsc.com.cn
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