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SOUTHWEST SECURITIES

L AR Y R, HRALGFIERE TR

B EXR

4 NEARA 2021 FFFEBE, 2021 F EF N8 EAE LI 530.7
fet, Rk 12.4%; J3&4% 4 40.8 121, FHIEK 119.6%, 4= Fils
RS89 Efk, b, 2021 4F % —F B R A E LN 268.312 7T, Bl 3 K 4.3%:;
)2 £ A A)E 19107, B3k 76.1%.

FREFEK, LARGERFE. Pk 2020 FI2F FEGKE R0, THF
o B V3 E g ALE G B A3k 66.5%. £AFRTrd, 2021 EFFNEEANRA
36.1%, R T27AT5 5, £ F, Q2¥FELAFA 36.8%, Rtk
7 83NaH kR, HETAREGIHE, ik THX FamEi, T RHBANT A,
L FF AT A KA 8861, FIIEK 33.5%, & & LA 16.7%.

EH5GHIR, BEHLFRKAZR., 2021 LFF, NEEH Mk k550
JN 350512, HEFRMAARAHF, LHEETIKE 66.1%, ALHAEEK 7
BB = Suby T B AP R . BRRA, L& Fswa @, A8 L¥EF 5G &
AT E R 5G B M ANAET e RE =, AKX SRA A, #H3He FTIP
fRxE T ERERBRG PR, BORESE PARTES S G3m%E S et
KRB, PEEE CN2FFR, BREANZ &, 10G PON OLT 3k B A #7138 7
By AR 40%, WI-Fi6 = i 5 B AAE T A, HOLAEB A % 44 7 ik b
Fe T Mo KAEMAH @, 200G+ AEM T S A2 BB N % =, AR~ eh @,
ARG P EEEH 21, THHAt—F R,

BE5ERELSRAY IR, HhLFFHRFER, 5] 2021HL Bod b 55 0
JEN 56.712, & BB 10.7%, Bk 17.7%, LERHKEP ST ERE
LAIRCRIRA W F R Z B R, ALRIHMA AT 300 N B EH. HEE
4@, 8% IMN 12351, & E Bk 23.3%, FlEK 66.6%, F
iR A T4 B AALE 3£ Axon30 & 7 5G FaL, 3l An4 s — R TR FALE
AR, Wb, FEAD LA AR] 3 Gk A 43R b N4 SR A R4k,

BAFR 5HR RN it 2021-2023 )2 24415 1 # 70.6, 92.1, 109.1
e, %% PEAA 22, 17, 144%, % “EN” iF4.

ReRT: HINETTH 5G M4k AT, # =B K A, T
A f T S GK e T e 4 B R

IR A 2020A 2021E 2022E 2023E
ZLEAN (FF L) 101450.67 119825.48 139178.06 159742.85

LA 11.81% 18.11% 16.15% 14.78%
3 & N 84 A (B A L) 4259.75 7058.68 9208.37 10905.85

Wk E -17.25% 65.71% 30.45% 18.43%
AR E EPS (L) 0.92 1.52 1.99 2.35
% % F I E % ROE 10.24% 14.09% 15.86% 16.21%
PE 36 22 17 14
PB 3.56 2.97 2.58 2.24

HAEFK: Wind, Bbif K
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%, 7% : 021-58351839
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RIERR : FRRIE

B R A (LIR) 46.38
R A RR(ILEE) 38.82
52 B M AL X ] (L) 27.72-41.06
B AL ) 1,539.72
B (L) 1,659.02
B RF T () 10.18

A8 XA R

1. # 4@t (000063): L&k 4, QL
A (2021-03-18)

2. F3%i@in (000063): AHE £k, 5G4
#  (2021-03-04)

3. F 24 (000063) : L4k ¥k, A
%) b3 A3%%) (2020-10-29)
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M&: MEmAEEAE

fliM% (AHL) ALAER (BFR)
ERIS N 101450.67 | 119825.48 139178.06 159742.85| |4 #li4 4705.46  7794.44 10168.20 12042.62
& kAR A 69379.22 75959.43 86590.73| 99408.56 | T 1H L#Esk 3565.19  2855.83  2855.83 2855.83
B b H A B Ao 684.62 962.85  1110.13  1244.61 |M %% A 420.54 207.95 235.85 272.87
R 7578.84| 9586.04 11134.24 12779.43 | ¥ F BALBIK -209.72 400.00  1000.00 800.00
F2 %R 19797.02 23965.10 27835.61 3194857 4L EEEFALH 1434473 -18998.26  -2593.41 -4220.91
W % 5% R 420.54 207.95 235.85 27287  H A -12593.56 ~ 5700.77 -5697.68  1242.79
7~ BAABRE -209.72 400.00  1000.00 800.00 | 2 EHEHALRSH 10232.65 -2039.27  5968.79 12993.20
EE & & 906.41 30.00 30.00 30.00 |#AHLHE -3313.56 0.00 0.00 0.00
MAMETHRE 39.02 -45.32 -17.20 -26.57 | HAt -3768.56 -15.32 12.80 3.43
bR ik 0.00 0.00 0.00 0.00 | |®&F# AL RS H -7082.11 -15.32 12.80 3.43
# A A7 5470.72| 8728.80 11284.29 1329223 |#EHAMEk -16086.81  -2559.16 0.00 0.00
EREZERA -406.55  -369.02 -378.58  -376.14| KMz 12569.21  8000.00  8000.00  8000.00
GRERE 5064.17| 8359.79 10905.72 12916.09 | A &R 11517.28 0.00 0.00 0.00
P 43 AL 342.47 565.35 737.52 873.48 | X AT ALA 0.00  -851.95 -1411.74 -1841.67
& F) i 4721.69  7794.44 10168.20  12042.62 @At -8289.59 -42.00  -23585  -272.87
VAL F AR 445.70 735.76 959.83| 1136.76 @ F {F&EHALRAH -280.91  4546.89  6352.42  5885.46
V2 BAPNENRAAAIE | 4259.75)  7058.68  9208.37  10905.85 | A& IR EAR 2897.26  2492.30| 12334.01 18882.08
R e 35659.83 | 38152.13| 50486.14 69368.22 | KAEH
52 A Fo AT 17300.94 | 27621.09| 30692.73 34826.26 @ #iEAAMEKFE 1.81%  18.11%  16.15%  14.78%
A5 33689.31| 37485.07 47406.25 5234153 | kAVEEKE -27.56%  59.55% | 29.28% = 17.79%
Bk e 20327.20 10907.70| 12501.89 1419595 | 4 #li93g K% -18.26%  65.08% | 30.45% 18.43%
K BT 1713.80| 1713.80 1713.80  1713.80 EBITDA 3§ K % -18.34%  24.70% | 21.91% = 14.22%
B SNy N 203523  2035.23 2035.23  2035.23 |FKAVEEAH
B AAagIf | 12953.84 12064.69 1117554 10286.38 @£ A% 31.61%  36.61%  37.78%  37.77%
MR FAFRLE | 1162635 9659.66 7692.98  5726.30 =% F 27.39%  2817%  28.17% = 28.17%
A AERHT & 15328.41 15328.41 1532841 1532841 @ ##1% 4.65% 6.50% 7.31% 7.54%
a3 150634.91  154967.79 179032.98 | 205822.08 ' ROE 10.24% | 14.09% 15.86%  16.21%
PR IR LN 10559.16  8000.00| 8000.00  8000.00 ' ROA 3.13% 5.03% 5.68% 5.85%
R A Fo T 39939.49 | 4624551 52536.83 59898.34 |ROIC 16.17% |  19.97% 21.13%  23.12%
K 45 3 22614.30 30614.30 38614.30 46614.30 | EBITDA/4K & J A 9.32% 9.84%  10.33%  10.28%
A4 it 31399.45| 14772.36 15789.77 17016.42 |EiERA
% fx A3t 104512.40 99632.18 114940.90 131529.06 | | & it = A4#% 0.70 0.78 0.83 0.83
A 4613.44| 4637.71 4637.71  4637.71 &R R 9.53 10.45 13.15 16.48
F A NAR 23275.81 23251.54 | 23251.54 23251.54 @ KKK JEEEFE 4.16 5.03 4.22 4.44
G AN E 17792.95 23999.68 31796.32| 40860.50 @ A ft A4+ % 1.98 1.91 1.95 1.95
3B A NIMRARE | 43296.81 51774.16| 59570.80 68634.98 | HEAsREFHAHALIZLEN | 113.08% — — —
VR FR G 282570  3561.45 4521.28  5658.04 |F A4
BAERSEAT 46122.51| 55335.62 64092.08 74293.02 | F RAvE 69.38%  64.29%  64.20%  63.90%
At f AN AASTT | 150634.91 | 154967.79 | 179032.98 205822.08 | & fit 4-1&: 5 1 31.74%  38.76%  40.56%  41.52%
A E 1.44 1.86 2.05 2.21
% 5 1o F 0.99 125 136 153
EBITDA 9456.45 11792.58 14375.98 16420.93 | Al I ATFE 0.00%  12.07%  15.33%  16.89%
PE 36.15 21.81 16.72 14.12 | | & ABAR
PB 3.56 2.97 2.58 224 | HRKE 0.92 1.52 1.99 2.35
PS 1.52 1.28 1.11 0.96 |HMAKF 9.34 11.16 12.84 14.80
EV/EBITDA 13.78 11.19 8.88 711 | ERsELE 2.21 -0.44 1.29 2.80
S 0.00% 0.55% 0.92% 1.20% | & B AL A 0.00 0.18 0.30 0.40

K EFF: Wind, & iER
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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
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

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
i B % SRANE BT 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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