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SOUTHWEST SECURITIES

EAATHEME, vRZR+ERSR, LGRMTH

B EXR

e DNE AT ZRATTHAEDN G ARE, RREAATHIELE
KEEFTRIART 41, KT RRE, BTHEHRIENRE” &2
FRE (L61C) « Byassh| A F&ERE (L21C) Aib AT
£ (1.24¢70) o

WEHENRLEFEROA)THBANNERESS, DRSS EH4D
BT RBEEBITTBREA, HEIIE KA ZXE XA RATEZ NS
AHAEERIETNRREQ DL, NHFF%; RALXZE, TEAFHERE
AR IR 52 5077 A F R o R AR AN IARKIZN R - St hah b &
BEZAREWOIENTF. NHEENGIIREF X, RRAEERGHNSG) F D
B, BAEPANALEMERNFG, WIKEABIRETHOER, #—FF
K N BE T EHE; t—FTENE) TR B, HEAIF. NEFHKE=EN
R e, —sb KR ASRE P OB E Ko

BRERBEE R, RIANNELEEEMARSGRA N6 BasEH 71 L4
FERAEABEZE, TRIAFHEE LB AN 7] B 140 77 269 £ =5t
WA N R R L, HIRB BN A K, &5 HARXAT LA
PRI BB 7] L= &, FEN 8] FSu i), RANE]FREWNEST Ko

FHRLHEFR, M CRAFEN, FRBXF8EE, FPRPLGHAZNE
%o AE 20214 7 A, KEFRIE T AT R TR E K 17.3%; PMI
# 50.4%, #E4 17T AsbafrE2Z L, ARFELE AR RELEK. A9
A 55738 K 69 KN Z B T 4038 A B R GG A2 ¥ & 3k 7] BT A AR E Ao
Fa B R A H R 4GB = BREA,

BAAR H5ERFEN EHHFRITLAME L, #it 2021-2023 SF 1284
Al A1 151, 218, 2.951C7, AR =FJa 84410 LA KEHR 49.2%,
FERIFRBHEREL, TLHTAELARN ) LG 53R AR, BiEF
TAEEEN, 4 F 2022 % 504 PE, HAiRfi 248.00 T, %4+ “EN” A,

0 RFe4R: F LB KRETHE; A8 ZRy KIKT AL, Tz a4 5%,
FARLE R 2020A 2021E 2022E 2023E
BALEAN (FF L) 312.19 474.87 671.71 885.13

Wk E 20.57% 52.11% 41.45% 31.77%
13 & B 84 AE (B A L) 89.00 150.80 218.38 295.38

Wk E 23.94% 69.43% 44.81% 35.26%
#RE A EPS (L) 2.02 3.43 4.96 6.71
#F E K EE ROE 21.65% 15.84% 19.15% 21.22%
PE 93 55 38 28
PB 20.22 8.73 7.29 5.97

HKIEENR: Wind, &HhiE R

B HIEFRFRL T

ST ERARA

ok iE5: S1250521050002
w35 : 021-58351893

WE 48 : tgl@swsc.com.cn

FAA: T

W 1% 021-58351893
¥R 48 1 wn@swsc.com.cn
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£ Wind

P9 &3
B A(TLRR) 0.44
B A R(TAR) 0.09
52 B W BRI ] (7L) 62.25-198.53
B WA (L) 83.15
B (L) 9.81
AT () 18.21
A8 X AR
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X BEBR:
D4 LB R K EHRAEH K, KIZIR & LIRS, 2025 5 HL K 42 40 F K ) 50%
Lk,

2) BEBGRERAALPEMNAETEE 30%A L, ARFHERA, 5 FRBTH>
ERL, BT H, T b EA ) 60%-70%.

3) & FRA YK, AR R RS N 8] BAAE ) o 2 8] 2021 R SRR E AR A 7200
7R, TTRIEEEHAE 8000 77 Ao I FRA SR, REAMABLEFE, ~E] 6 Fik
AR K,

£ F L BB, AN A 8] 2021-2023 4 5k Ak A R A A T A
% 1: pRHFBEAREHRE (Rfz: FFAL)

TBLFAEARAR 2020A 2021E 2022E 2023E

ON 192.96 285.12 396.00 502.50
£ W 7R YOy 36.03% 47.76% 38.89% 26.89%
ERIES 45.41% 47.00% 47.50% 48.00%
N 107.45 170.10 244.40 334.80
BEHl 71 R Yoy 0.31% 58.31% 43.68% 36.99%
ER RS 58.64% 59.00% 59.50% 60.00%

PN 8.58 15.80 26.60 42.00
45 ) 71 K YOY 32.86% 84.02% 68.41% 57.89%
ERIES 78.51% 80.00% 80.50% 81.00%

ON 2.20 2.86 371 4.83
ESER- XY YOy 26.23% 30.00% 30.00% 30.00%
ERIES 30.37% 30.00% 30.00% 30.00%

ON 1.00 1.00 1.00 1.00

H Ak 4 YOY -43.43% 0.00% 0.00% 0.00%
ERES 86.97% 80.00% 80.00% 80.00%
EX- RT3 PN 312.18 474.87 671.71 885.13
&t YOy 20.57% 52.11% 41.45% 31.77%
R ERIES 50.90% 52.36% 53.12% 54.04%

K E £ Wind, & iER
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SOUTHWEST SECURITIES
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Mk MHHN 5B

AeRELR (AAA)

fiEx (BHA)

ERI B ON 312.19
RIS PN 153.27
B b H A B Ao 2.97
e A 10.13
EREA 17.16
W4 3% A 4.70
= BALRK -1.36
HFME 0.00
NMAMBEHRA 0.00
E 2B A 0.00
& b A 104.09
LHELTHRE -1.86
#)98 E 50 102.23
P 43 AL 13.23
IR 89.00
YRR ARE 0.00
V2 AN SR AL 89.00

i kA (@770 | 2020A | 2021E| __2022E __2023E|

R e 2453 242.56 268.30 350.44
R A Fer AR 68.80 132.03 174.72 225.36
A5 56.75 91.56 127.09 164.32
Bk e 84.43 223.74 333.59 444.26
K BT 0.00 0.00 0.00 0.00
B SNy N 0.00 0.00 0.00 0.00
R e B 1 355.96 385.36 392.96 399.20
KA F A TE R I H 19.85 26.81 32.81 37.87
A AERHT & 8.05 38.05 48.05 58.05
a3 618.38| 1140.11 4 1377.51  1679.50
48 1 45 3% 43.92 10.00 10.00 10.00
R A Fo T 36.49 47.12 65.95 85.01
K 4 8.69 8.69 8.69 8.69
A4 it 118.10 122.07 152.42 183.65
% fx A3t 207.21 187.88 237.06 287.35
A 33.01 44.01 44.01 44,01
A DR 182.15 579.21 579.21 579.21
R & 196.01 329.01 517.23 768.93
13 A N S AR R 411.17 95223  1140.45  1392.15
VR FR G 0.00 0.00 0.00 0.00
BAERSEAT 411.17 952.23  1140.45 | 1392.15
R Ao AR B AT 618.38  1140.11| 1377.51  1679.50
b kA BAEARAE | 2020A|  2021E|  2022E|  2023E
EBITDA 143.63 200.65 283.49 377.49
PE 93.42 55.14 38.08 28.15
PB 20.22 8.73 7.29 5.97
PS 26.63 17.51 12.38 9.39
EV/EBITDA 43.67 39.14 27.22 19.93
S 0.00% 0.21% 0.36% 0.53%

474.87
226.21
3.80
14.25
54.61
3.32
-1.00
0.00
0.00
0.00
173.68
-0.61
173.07
22.26
150.80
0.00
150.80

671.71
314.87
5.37
19.48
75.90
5.37
-1.00
0.00
0.00
0.00
251.71
-1.03
250.69
32.31
218.38
0.00
218.38

885.13
406.78
7.08
25.23
98.25
8.85
-1.00
0.00
0.00
0.00
339.94
-0.89
339.05
43.67
295.38
0.00
295.38

# A4

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A
BEENALRER
A XS

H e
BEEHALERAR
48 4 1% 2

S EEE

FLAL G
XA R A

Hte
EXENALRET
ALEREHR

89.00
34.83
4.70
-1.36
-57.91
31.68
100.95
-76.42
-23.84
-100.26
29.92
-40.99
0.00
0.00
-23.59
-34.65
-34.10

150.80
23.65
3.32
-1.00
-7.49
1.00
170.29
-60.00
-229.42
-289.42
-33.92
0.00
408.06
-17.80
-19.18
337.15
218.02

218.38
26.40
5.37
-1.00
-38.87
1.00
211.28
-40.00
-110.00
-150.00
0.00
0.00
0.00
-30.16
-5.37
-35.53
25.74

295.38
28.70
8.85
-1.00
-48.26
1.00
284.67
-40.00
-110.00
-150.00
0.00
0.00
0.00
-43.68
-8.85
-52.53
82.14

51 A 400 AR 2020A | 2021E 2022 2023E

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

=% %

S

ROE

ROA

ROIC

EBITDA/4S £ Jc A
FiBRA

B EREE

R Mk K B A &
BEBSRES A ALIZ LI
K AL

WA AIE G
DR BV S

i# b E

R A ZATF
I ABAR
PRI

R AT
BERBEILL

B B R A

20.57%
29.47%
23.94%
23.17%

50.90%
10.25%
28.51%
21.65%
14.39%
22.97%
46.01%

0.54
1.03
5.56
2.69
65.53%

33.51%
25.39%
1.54
1.17
0.00%

2.02
9.34
2.29
0.00

52.11%
66.86%
69.43%
39.70%

52.36%
15.20%
31.76%
15.84%
13.23%
30.38%
42.25%

0.54
1.43
5.88
291

16.48%
9.95%
5.19
4.51
11.80%

3.43
21.64
3.87
0.40

41.45%
44.93%
44.81%
41.28%

53.12%
15.00%
32.51%
19.15%
15.85%
39.02%
42.20%

0.53
1.92
5.71
2.79

17.21%
7.89%
4.97
4.27
13.81%

4.96
2591
4.80
0.69

31.77%
35.05%
35.26%
33.16%

54.04%
14.95%
33.37%
21.22%
17.59%
46.72%
42.65%

0.58
2.48
5.54
2.73

17.11%
6.51%
5.10
4.39
14.79%

6.71
31.63
6.47
0.99

HEA N Wind, B EiER
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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

EXFEW

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
LR B FMAALE], HikRXE AR EEARE T OANE AL AT« ARSI KXBENM TR 2HH WL T 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 B ATRKIEADRLE R R

ARERELE ZR, THREE R EILAR AR TR ZAHRBF. BEMHELT, AREFPHELFE
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
A E AN “BHEIER”, AR AREAREETARREWI A, M T fEk. RERMAIRRFH AR RE
B F by, AN S FARE & it R TR A,

i ol 838 IE UG 0 F & 5 B3R5
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5 @ iE FAT 5 K s

Lti&

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

Ple-3

sak: bR T ER K $il+5% 66 5 2 g K E 1501-1502

# 2% . 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 #r B e 18825189744 18825189744 zhengyan@swsc.com.cn
1 A & g 2 17628609919 17628609919 yXy@swsc.com.cn
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