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SOUTHWEST SECURITIES

WINEX Z 33k, 43k F K Tk

BEE R

o k¥ ik 20214 Hl, &£ AP 102171, B K 29.1%; S )34
A L.11e 7, FlHE Kk 49.6%, bk 4eRAR .

Q2 % g e thiri, FILRAWAFKE, i tEaA, N5 Q2 %RIATIL6.8
17, BlH3EK 31.9%; FIMNVFE4+0E 0.971CT, FEK 54.8%; LigL
FI% ik 5] 54.3%, F)rk+2.81pp, *RAt+15.45pp: % M4k E) 14.4%, F
P +3.36pp, #RHL+10.24pp, &AAGARI A KME K E-

EJ7 IT A% K, WINEX B %3d) . L¥F, NMEREST ARG &L
W 5L IEI 8.961C T, R K 15.9%, H+FHAKAIRSFEIKLEF 22107,
B tb3g K 34.5%; EJ7 IT Jk 489 £ A F X 3] 54%, B rb424F 4.1pp. fR&E 207,
8] AR WINEX2021 fa A, /3R Arh LA 8K =5, BACALH TORE
T A %, %A 300 & KR ES A ER, 0B AESE LA . WINEX
VAN H—REATPE ERRSEMTTH BT R, EENE, BfEiE
BEFEAMETIMRE, EF RSB, KARADHMETHAZG Ik
B4k ik ok, Wl S = LERIR R,

EBRMESERFER, RERBERKE, REHAN, N LEHERETEELS
B AN 12712 7T, FHL3EK 605.200, & AU A E 324 E 12.4%(2020
FFIRH 6.6%) , EAIFERA ATTpp £ 14.8%, kAR, BKE: 1) KHE
g (ZE) @ RitIRSEFHHM 6800 2K, ELEMEMR 0 FA, EHiE
MEAII00FA; 2) DTEEKER (%) : #DEFLEHFHM 2004 K, #
WX B EHA800H L, FHIERH L 230 1, FlEKkALL 60%; 3)
FHAHE (£2) @ RINGNEX-F& 25 50 &2 KA1, AL 30K
EFHAMAR SNAEBFTCHE, HELBLANERET 87 5KH 5, 414
W5 BRTABEZAL, ERFASNKNNERZRETIRA Y K, BEHEan
S BARANAAIL, BN LFER ERKZHT LT Bk K oA,

Z AR B FE B it 2021-2023 45 5] 13 A4 #)7H CAGR A& 31.6%. #
BN RESTIT Ak, Hik % k3P ERYE RE, WINEX-F&6H 2 H4
Hrbip A 8] AR, QIIT LS TFA D RELFLH AT IHRK LA,
KA S KANELF, 4 “FENT L.

© W4T : THES IT LEREMA; WINEX-F & Ftl#7 b5-4 ) R AT

AR 2020A 2021E 2022E 2023E
g (BF ) 2266.58 3007.10 3867.03 4835.33

Wk E 18.79% 32.67% 28.60% 25.04%
13 B H N 84 A (B ) 491.10 679.48 895.40 1141.97

WK 23.26% 38.36% 31.78% 27.54%
#E A EPS (L) 0.23 0.31 0.41 0.50
% I E%E ROE 10.72% 12.94% 4.90% 16.37%
PE 79 59 45 36
PB 8.60 7.65 6.68 5.79

HAEFRK: Wind, Hhif K

B #IERFLLT

DATIR: W AR
ok iE5: S1250517050002
Wk 46 : cxya@swsc.com.chn

AN HiEE

W 1% 021-58351932
WE 44 . yezy@swsc.com.cn

A8 xt 45 R A

FIR300

— D
21%

%
-2%
-13%

-24% |

-35% L L L L L
20/8 20/10 20/12 21/2 21/4 21/6 21/8

B IR A (fTRR) 21.42
B A RR(CAR) 17.96
52 B M R E ] (L) 13.66-21.2
B AR (fL ) 304.10
B (e ) 66.08
B R F T () 2.14

1. 74k (300253) : k4 AF,
£ 4 Ak 4 Auik K (2021-04-22)

2. L7k (300253) : Q3 LHIKE A
2, 4 kf ek (2020-10-30)
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Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 2266.58  3007.10 3867.03  4835.33| |4 #lid 505.53 686.34 904.44  1153.50
2 Ak A% A 1040.90  1358.98 1749.71 2191.60 | #7T 18 H#E4 64.77 54.97 54.97 54.97
B b H A B Ao 26.47 34.79 44.88 56.12| M % %R 5.74 0.60 0.88 1.03
e A 318.79 420.99 529.78 643.10 | | T & BAELHK -81.94 0.00 0.00 0.00
F2 %R 145.33 496.17 626.46 763.98 4L EEFALHD -224.76 997.34 -40.11 -56.45
W % 5% R 5.74 0.60 0.88 1.03| | H At 121.02 -38.23 -44.47 -51.63
7 RALBIR -81.94 0.00 0.00 0.00 L2 EHALREH 390.35  1701.03 875.73  1101.42
HA AR 101.23 42.58 51.69 56.91 | # A& HE -735.84 0.00 0.00 0.00
AN REE B A -34.69 -4.36 -5.23 -6.28 | |H Ak 649.76 -7.34 -3.74 -1.06
E 2B A 0.00 0.00 0.00 0.00 |BEEHALRSER -86.08 -7.34 -3.74 -1.06
& Ak A i 551.67 733.79 961.78| 1230.13 | AEIAMHK -10.56|  -213.71 0.00 0.00
A dEzEhis -5.51 -3.64 -4.23 -4.05| | Kz 0.00 0.00 0.00 0.00
GRERE 546.16 730.15 957.55 ~ 1226.08 | AXALERIT 230.95 0.00 0.00 0.00
P 43 AL 40.63 43.81 53.10 72.58 | X ATRLA -41.04 -98.22 -135.90  -179.08
& F) i 505.53 686.34 904.44 115350 @ Hfb -223.03 12.13 9.64 9.94
VAL F AR 14.43 6.86 9.04 1154 EFEHALARSER -43.67| -299.80 -126.26  -169.14
1 & AN ) A A 491.10 679.48 895.40 114197 REREHR 260.60 1393.89 745.72 931.22
R e 088.80| 2382.69 3128.41  4059.64 (A KA
R A Fer AR 772.88  1053.75 1344.84  1679.79| i EMAMEKE 18.79%  32.67%  28.60%  25.04%
A5 128.26 167.47 213.62 269.08 | LA KE 33.73%  33.01%  31.07%  27.90%
B R e 1345.39 62.95 80.96 101.23 | Al KE 27.80%  35.77%  31.78%  27.54%
K BT 530.25 530.25 530.25 530.25 A EBITDA %k % 32.71%  26.87%  28.92%  26.38%
B SNy N 42.74 42.74 42.74 4274 (KA
Bk Ao 1A 464.74 445.29 425.85 406.40 @ E A F 54.08%  54.81% = 54.75%  54.68%
AHF AT K Lt 134584 1310.99 1276.14 124129 =% #* 20.73% 30.52%  29.92%  29.12%
A AERHT & 438.24 483.13 532.66 583.68 | 4 A% 22.30%  22.82%  23.39% = 23.86%
a3 6057.15  6479.26  7575.47  8914.09 |ROE 10.72% | 12.94% | 14.90%  16.37%
48 1 45 3% 213.71 0.00 0.00 0.00 |ROA 8.35%  10.59%  11.94%  12.94%
R AF Ao AR 662.28 798.89| 1044.04 1315.85 | ROIC 18.17% |  25.87%  41.25%  50.85%
K 45 3 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 27.45%  26.25%  26.32%  26.60%
A4 it 466.92 378.01 460.52 55290 Ei&fEAH
% fx A3t 1342.91 1176.90 150456  1868.75 | & W FRA4%E 0.41 0.48 0.55 0.59
A 2138.10  2141.57| 214157 2141.57 &R R 5.07 6.61 8.88 11.62
AR AR 485.54 482.07 482.07 482.07 | B MKKJE4EFE 2.19 4.42 4.36 4.31
G AN E 1953.85 253511 3294.61 4257.50 | A Bt JA4EE 6.86 9.19 9.13 9.02
Y2 YNG4 e 4522.02 5103.28 5862.79| 6825.68| | fEAsREFHEHALZLEL | 87.89% — — —
VR FR G 192.22 199.08 208.13 219.66 K AL
BAERSEAT 471424 5302.36 6070.91  7045.34| T ffrE 2217%  18.16%  19.86%  20.96%
R A Aol A A A 6057.15| 6479.26 ~ 7575.47  8914.09 | EAXHLE R AR 15.91% 0.00% 0.00% 0.00%
AR 2.63 3.48 3.48 3.55
A 253 3.32 333 339
EBITDA 622.17 758.11 980.16  1195.18 AL A A& 8.36%  14.46% 15.18%  15.68%
PE 79.19 58.76 4461 36.39 | HFM IR
PB 8.60 7.65 6.68 579 |HRKE 0.23 0.31 0.41 0.50
PS 17.16 12.88 10.03 8.13| | HM AT 2.11 2.37 2.72 3.14
EV/EBITDA 60.26 47.38 35.86 28.65 | HBRLEIAL 0.18 0.79 0.40 0.48
S 0.00% 0.25% 0.34% 0.45% | 4 B AL A 0.00 0.05 0.06 0.08

HEA N Wind, B EiER

WGl IR E UG 8 E & B A,
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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
RAOGESGARE, pATZHLT AT IR LM, @I EEAFHLER, Bz, FWRHELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BEIFEHRA

FEN: KR 6AAN, ARt R 300 45 HFk k£ 20% A4
HA: AKR6AMAR, MEABR PR 300 45 4 kg T 10% 5 20%Z i
IR P Ak 6 AN, ARLARST IR 300 45 # k& A F-10% 5 10% 1A
Wi Ak 6ANHAN, ARLARR P K 300 35 4 K kE A F-20% 5 -10% . 14
Fh: ARG6AMAN, ARLAAxE PR 300 45 £ ke £ -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

G @ E AR A A RN 8] (AT R AR “Ane]” ) AR EIEREBEEER QMR IERET S k5T 4.
Apnsl 5AEHE AT mELBA, 5ARE T IEN RIEH QLR RA L B ENR LKWFE IR, #K

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

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

AREDELSFZR, A S E RN K IER R LB TR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B LA B TR B Anfe M 5K 2L 8 AT A R E R R AREE A B A 13
B BAT AR, A Sl BJE RATAE TR AR E AL AR miEm 89— 1 6 RN ARARAEAT R AL

AREF I FIRAA B HIERIR, KREPB@FT, ETHAMFAAARF AT KB, LA AL Ao 425 A
MR A A “HAIER” , ERANARERMFTEATAEREG IR BT FER . KB MPRRE H AR
+ BT, A SRR G w18 Tk BT A AR .

F LR IE LG E & B I



it T Ty S
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B & E R REE TS
-3
Hohb: BiTROE R X ROR R % 166 5 F B RIS KR 20 &
¥R 4 : 200120
E |73
Hohk: bR T B X AL 5% 66 5 E B KA 1501-1502
#R %% : 100045
E:3
Hhb: FRFTTLRHFAL ST HEIERKE 34
¥R %% : 400023
x|
Hopt: R FAEE KK Kl 6023 5 4] # KA 44
BR 4% : 518040
% & iE F A E B A
X 3% A R4 B F M ¥
%iF e H X AKAE B 021-68415309 18621310081 jsf@swsc.com.cn
KR BB E B 021-68413959 15821376156 Ayi@swsc.com.cn
& AHAE 2T 021-68415523 13761585788 fuyu@swsc.com.cn
* % AR AE 123 18818215593 18818215593 hying@swsc.com.cn
L& A AR 258 18516516105 18516516105 jiangjz@swsc.com.cn
x| 52 A& 238 18612751192 18612751192 liugi@swsc.com.cn
B A& 238 15642960315 15642960315 clw@swsc.com.cn
% B. 7k HE 2 18523487775 18523487775 chhl@swsc.com.cn
ERE WEZR 17751018376 17751018376 wangxy@swsc.com.cn
M HEAHE SR 18601139362 18601139362 ylly@swsc.com.cn
K X 4E a8 E R 18601241803 18601241803 zhanglan@swsc.com.cn
N % & A AR AE 238 13021201616 13021201616 chhy@swsc.com.cn
o A AR AE 3T 13391699339 13391699339 pbyf@swsc.com.cn
e A& 238 13167383522 13167383522 wxing@swsc.com.cn
* AR L HE %R 15609289380 15609289380 lge@swsc.com.cn
K IE BRAE B 15012585122 15012585122 linzaw@swsc.com.cn
. % 2 2 SR E B 18500709330 18500709330 chl@swsc.com.cn
IR FRE AHAE 2 3 18825189744 18825189744 zhengyan@swsc.com.cn
B # & AHAE 238 17628609919 17628609919 yxy@swsc.com.cn
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