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SOUTHWEST SECURITIES

NG LGtk B3HK, €38 ZFHENKKRA

B EXR

Stk N 5] 2021HL A B AL 18. 710 T, Flrbig ¥k 25.8%; 378
% AE 4.11C T, B K 16.5%.

Tk HREMK, ABEBKEH. 2021Q2 £IAN S FEFEN A 9.6
e, 2417, FEHIGiRHA 2%, 13.1%. 2020H1, Tk 5N A4 16.1
1L, 2.2107T, B¥giRH 24.5%, 27.%%, TN KE Bk, ATk =
SR A, REEMNA 87 L, REK 63.4%, &L dddbPRAEK
RARMRIE, BERRERE R, WP R 542 KW RN —Ak, MR HLIEE
SR H-4.8%F 1.4%. 2020H1, T bEH% 84.20, sk A 4K % A FRE4E
%, Wk EAE 14.5%, T 1Llpp. 2020H1 45 % M %% 35.2%, R TH%
0.6pp; E X% AEH 4.1%, FLTHE 0.1pp.

R BRI K, &SRB AH FikiT. 2021H1L 3158 K %N 161 7T, Rtk
K 539%, BLEETARAYER LGN B SeA T K TAE, 5% 25546087 251
KR Ak, NS AEFAFRE 70 R, FE—EEFNRE 194, F5HH
T EAFAE 384, —HMBIPNR B HERAFIKSERR, TERE A,
AT FER (2mg). E4H R B KREF 5B 3 B S — B IR, A
h e —EHRIEN T PR, B 1447 & T8RN 69 TR & AN £
R AR B REAF ISR, BRI IT IR R A S, Wik
FROEAIR . BRBRTH R RAGES R, RIEKBIVKIEH A T AT Y&,

Lo g, BRFR . BRI S R, MRIRIFRK RO IEAENE A . 3
B Rk e 0 RIS S P AR AT . A AT 250 B - CY150112 A AT& T
ek 147, DP-VPA IS /K 1HE Tk, NH102 288 2k 3Rl R, 4 L ik
B4 9% 25 TRV-130 (Oliceridine & B8R 3 ix4+ik) &E A& Nl B4 15 K
KA, 5T 7 BRA T RO R T8 75 5%k (I R %5 B %, AD) #7 25 Protollin
T3k 1% FDA s Rk, H4 10 $ 4613 & T LR . Ak
A, FHHFRE RPN AN NG AAKGE RS, 5 HHFRL
THE AT B

BAAN BB FE N #it 2021-2023 F EPS 4 %14 0.89 T, 109 T. 1.31
., M PESAIH 15, 12, 104&. 2 3%~ %of K R WrdEst, Brf st okoR
B, AR B2 EASHBEHRSROBTIER, EH CENT L,

o RI&FTo: FHISHEFRMEN . 2R #ET K I F %,
(AR 2020A  2021E 2022 2023E|
ZLMAN (BHL) 3361.30 3925.81 4492.65 5200.58

HEE -18.99% 16.79% 14.44% 15.76%
13 & BN B4 AE (B ) 728.82 896.71 1093.64 1324.60

WK & 9.88% 23.04% 21.96% 21.12%
H PR ALHE EPS (L) 0.72 0.89 1.09 1.31
% % F Ik s % ROE 17.71% 18.31% 18.70% 18.93%
PE 18 15 12 10
PB 3.23 2.72 2.28 1.90

HIEENR: Wind, &HhiE R

BV

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 44 0 duxy @swsc.com.cn

AT TRt

A IES: S1250517100002
¥ 1% : 021-68416017

WA ;. cj@swsc.com.cn

A8 2t 48 R A

Rzl

V1R300
2%

12%
2%
8% |

-17%

-271%
20/8 20/10 20/12 21/2 21/4 21/6 @ 21/8

RIERK : FRRIE

ETT

B R R(fTAR) 10.08
il A BR(CAR) 8.82
52 & W AX X ] (L) 13.11-19.15
B AL ) 139.15
B (AR 50.88
B RE T () 4.40
EEXE |

1. BAE (002262): ik Tabdisk, Jo
4E 4 A1 3838 T (2021-03-14)

2. B4 25 1(002262) : & % # i 4z,
%7 % F A% (2020-10-26)

AL TR B
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B (002262) 2021 4 F 44 &9

Mk MHHN 5B
#iA A (FHA)

AeRELR (BAA)

ERI N
RIS PN
ER X R A
R
EREA
W4 3% A
= BALRK
HFME
NMAMBEHRA
HE A2 EIRE
b FE
LHELTHRE
GRERE
P 43 AL
A E
YRR ARE

U3 BN SJRAEA

i Rikk (B77) | 2020A _2021E | __2022E| __2023E

R e

B e FATECR
oy
Bk e
K BT

S Y 2 N
R e B 1
I RN W i S &
H A AER ST
a3

42 4

AT Fa TR
K I

A4 it

5t A3t

A

B AR NAR

¥ Ak

13 B &N A AR E
bR FRAGE
BARRSEAT
itk Ao AR AT

S ok AR AR 2020A 12021 2022E| __2023E

EBITDA
PE

PB

PS
EV/EBITDA
B F

3361.30
822.11
45.61
1309.90
132.92
-23.99
-21.86
21.49
0.00
0.00
856.13
-5.66
850.48
123.37
727.10
-1.72
728.82

1402.42
617.11
433.86
866.19

39.02
38.63

1034.26
121.86
195.09

4748.44

38.00
302.06
0.23
302.65
642.94
1007.66
49.85

3085.72

4123.00
-17.50

4105.50

4748.44

931.48
18.21
3.23
3.95
11.56
0.77%

3925.81
890.95
49.94
1531.07
412.21
-5.71
0.00
0.00
0.00
0.00
1047.36
-4.35
1043.01
151.30
891.71
-5.00
896.71

2086.86
705.25
472.94
843.67

39.02
38.63
926.15
119.12
194.58
5426.21
0.00
278.04
0.23
277.81
556.08
1007.58
49.93

3870.45

4892.64
-22.50

4870.13

5426.21

1193.01
14.80
2.72
3.38
8.42
0.84%

4492.65
988.51
57.51
1729.67
449.27
-10.34
0.00
0.00
0.00
0.00
1278.03
-4.68
1273.36
184.72
1088.64
-5.00
1093.64

3082.66
785.66
525.13
844.63

39.02
38.63
814.28
116.37
194.06
6440.44
0.00
318.40
0.23
300.81
619.44
1007.58
49.93

4826.32

5848.50
-27.50

5821.00

6440.44

1422.83
12.13
2.28
2.95
6.36
1.04%

5200.58
1129.59
67.10
1950.22
520.06
-14.62
0.00
0.00
0.00
0.00
1548.24
-4.73
1543.51
223.91
1319.60
-5.00
1324.60

4228.62
924.38
600.68
845.83

39.02
38.63
698.61
113.62
193.55
7682.93
0.00
376.06
0.23
334.07
710.36
1007.58
49.93

5982.89

7005.07
-32.50

6972.57

7682.93

1692.55
10.02
1.90
2.55
4.67
1.27%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e

R EHAERA T
4339 48 3K

S EEE

FLAL G

XA R A

Hte
EXENALRET
RERESR

727.10
99.34
-23.99
-21.86
85.21
382.54
1248.35
-156.70
-755.25
-911.95
0.00
0.00
-116.63
-101.91
-86.53
-305.07
30.95

891.71
151.36
-5.71
0.00
-151.46
-2.10
883.80
-40.00
0.00
-40.00
-38.00
0.00
0.00
-111.98
-9.38
-159.36
684.44

1088.64
155.14
-10.34
0.00
-70.41
0.22
1163.24
-40.00
0.00
-40.00
0.00
0.00
0.00
-137.77
10.34
-127.43
995.81

1319.60
158.93
-14.62
0.00
-124.78
0.24
1339.37
-40.00
0.00
-40.00
0.00
0.00
0.00
-168.03
14.62
-153.41

1145.96

54 4 AT HRAR | 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
HERSREFSRANARE LA
KA

F2E EE
WA AIE G
A E

i b E

R A ZATF
I ABAR

E- YL S &

R AT
BERBEILL

B B R A

-18.99%
11.07%
10.66%

9.55%

75.54%
42.21%
21.63%
17.71%
15.31%
36.01%
27.71%

0.75
3.60
5.90
2.08
120.01%

13.54%
5.95%
5.77
5.02
13.98%

0.72
4.07
1.24
0.10

16.79%
22.34%
22.64%
28.08%

77.31%
49.35%
22.71%
18.31%
16.43%
44.03%
30.39%

0.77
4.02
6.29
1.94

10.25%
0.04%
8.42
7.45
12.49%

0.89
4.83
0.88
0.11

14.44%
22.02%
22.08%
19.26%

78.00%
48.27%
24.23%
18.70%
16.90%
52.15%
31.67%

0.76
5.19
6.41
1.96

9.62%
0.04%
9.50
8.55
12.60%

1.09
5.78
1.15
0.14

15.76%
21.14%
21.22%
18.96%

78.28%
47.22%
25.37%
18.93%
17.18%
61.77%
32.55%

0.74
6.91
6.45
1.99

9.25%
0.03%
10.27
9.34
12.69%

131
6.92
1.33
0.17

HEA N Wind, B EiER

N NI R @ =RO AR PA
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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

BEIFEHRA

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: Ak 6A AR, ARLAR 7K 300 45 H 5K ka2 -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
E AR B BBAKE . HERKE ARREERAREF AT RALAEF o AN RKBENMTR 2HFH RS TR
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 & ARHMERAR A N 8] F A AL S BRI, AP EIE R R BLTAR B A8 A AT 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
& AT RIAS, Ao S B R R AT HE A AR E AL NE MR — 6 R R EE TiE.

AREF I FIRAA B HIERIR, KREPB@FT, ETHAMFAAARF AT KB, LA AL Ao 425 A
EA S A “HHIER”, ARG AREAMREFAEREG IR M TSk, RERMFIR KL #H RARE
B R Ay, A8 KR E o il R AL A

i ol 838 IE UG 0 F & 5 B3R5



S whin i
T o seeuns B4 (002262) 2021 4 F F3p &

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 N A& 22 13391699339 13391699339 pbyf@swsc.com.cn
o %5 A g 13021201616 13021201616 chhy@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

i ol 838 IE UG 0 F & 5 B3R5



