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SOUTHWEST SECURITIES

AR 2ERALR Y, Ao 3K T

B EXR

o Bf: NEAH 2021 FIRFI IR E A R (EE) . Ssg st 48 IR A
PERE 24 % 1555 7R, &SR A B 3.74%. 1T A 41.34 .

BAEE . AEK, BBFHETTRNA AR K, KRB RIZT S
BT % it 468 A, BUE AR FHARARHAD, OHEE. 4
FEAR, ADEHEAR. BOHR (LF) ARSE, HALHE) . AT
= kA, £iH48 T 1555 7 ML, BN Ko FRAHUE 69 43 B AR A 8] B kol
AT 2021 S TMKF 22 /e t, 2021-2022 4 ~&F 50 124, 2021-2023 71~
1&F 871e 7L, 2021-2024 4 Rk F 1411 7T, 2021-2025 A1k F 22112,
H R Y A BAREH, 2021-2025 F 69 B WK AN ME T 22, 28, 37. 54, 80
1o, BlRb3gig %R 17.6%. 27.3%. 32.1%. 45.9%. 48.1%, A=Ak LA
FN BN F ik 3K,

B EREEFENMERA, A2 RLGHREK, N3 AT A4 184 & Fh,
@3 491 BLAINDA, 4 I s Ko MR A &) a9tk Hask, A8 e L fe
BB E TR @R TA L ERE LA, 84 EGFR. ALK, KRAS
Fe LA RE, I, NE B S AIRBAVBI I Fe B S, @16 CDK4/6 ]
# . PD-13¥4t, CTLA-4 ¥4, FGFRAPHFIFIE, ANKMEARE 7 Lok,

MR BT 0 BB R A, T N RSK S SR SRR 2 AT FSRE s, =K EGFR
T NAAHER R RS, B EE—& N, CM082 HRE_& NG A LA
2022 FikAe L, =K EGFR #9471 NAa% e —& M 2. PD1 % 4i+CTLA-4
¥ RBEART S HREA LA 2023 535k LT, B8 Sk L NOBGR A .

o %K KA IR, Wit 2021-2023 4F EPS 454 1.06 L. 1.35 T, 1.72 T,
N B AS F Sik E R R ARG K, #Eh BIV B
RAERAFEIER L, BREF = FE . BARB BR8] 3F 2k

2 PE %A1 A 79, 62, 484%.

AN AR IGR G 1Z0, BH “HH” IR,
o AT BREMGRIGE; B ARRUHRE; EHBEEHAE,

FARE B 2020A 2021E 2022E 2023E
FALMAN (BF L) 1870.27 2273.79 2774.32 3342.68

Wk E 20.36% 21.58% 22.01% 20.49%
12 & £ 84 A (B A L) 606.36 439.05 560.38 712.93

K E 162.70% -27.59% 27.63% 27.22%
PR HE EPS (L) 1.46 1.06 1.35 1.72
% ¥ F I H%E ROE 14.50% 9.96% 11.48% 13.00%
PE 57 79 62 48
PB 8.33 7.82 7.07 6.29

REAR: Wind, kR
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AT FRER
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1. Mk (300558): L4#m, & 5%
I3 KAYRIF (2021-08-11)
2. Mk 25 1k(300558) : dk 4 4k & ik 38 K,
2 B8] BRI (2021-03-26)
3. Miazhak (300558): 3% %#%/% Q3 Mk &
¥ K, #HAHSEM (2020-10-28)
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Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 1870.27 | 2273.79 277432  3342.68 | ##lid 601.09 439.05 560.38 712.93
& kAR A 138.90 162.92 207.61 252.58 | 718 L4k 155.86 125.39 125.39 125.39
B b H A B Ao 6.93 8.42 10.28 12.38| M &% R 42.60 40.00 40.00 40.00
e A 684.00 829.93| 1012.63  1220.08 | ¥ & BALIIX -12.42 0.00 0.00 0.00
F2 %R 262.82 319.53 389.87 469.74 B ETBETAREZ -133.72 -9.46 -22.75 -9.11
W % 5% R 42.60 40.00 40.00 40.00 | H Atk -7.38 0.00 2.00 -1.00
7~ BAABRE -12.42 0.00 0.00 0.00 ZFFHALRAH 646.02 594.98 705.03 868.22
HA AR 292.66 0.00 0.00 0.00 |# A& A& -294.81 0.00 0.00 0.00
MAMETHRE 0.00 0.00 0.00 0.00 |#fe 176.61 0.00 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -118.21 0.00 0.00 0.00
# Ak A 680.67 503.70 642.30 813.07 fEMEH -363.23 0.00 0.00 0.00
EREZERA -14.01 -6.35 -7.81 -853 K3 -280.00 0.00 0.00 0.00
GRERE 666.66 497.35 634.49 804.54 | | MEAL BRI 1149.81 0.00 0.00 0.00
P 43 AL 65.58 58.30 74.11 91.61 | I A+ LA -76.19 |  -121.27 -87.81  -112.08
A0 601.09 439.05 560.38 712.93 | #H Ak -115.90 -92.28 -40.00 -40.00
VAL F AR -5.27 0.00 0.00 0.00 |# F&EHAL AR 31449  -21356  -127.81  -152.08
V2 BB NN A A 606.36 439.05 560.38 71293 RLREHHR 824.65 381.43 577.22 716.14
R e 134594 1727.37| 230459 3020.73 A KA
R A Fer AR 74.35 103.15 121.35 146.68 | | A BB AMEKE 20.36%  21.58%  22.01%  20.49%
A5 188.59 221.21 279.89 341.95 | F L AR E 155.35%  -26.00%  27.52%  26.59%
R AR T 238.97 290.53 354.49 42711 | HAVREKE 166.16%  -26.96% | 27.63%  27.22%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 93.50% -23.89%  20.71%  21.14%
B SNy N 36.98 36.98 36.98 36.98 |FEAVEESD
R e B 1 775.72 733.98 692.24 650.50 | &A% 9257%  92.83%  92.52% = 92.44%
KA F A TE R I H 2188.39 210474 2021.09 193744 |=% % 52.90%  52.31%  51.99%  51.75%
A AERHT & 380.57 380.57 380.57 38057 |4 AIE 32.14% 19.31%  20.20%  21.33%
a3 5229.54| 559855 6191.21  6941.97 |ROE 14.50% 9.96%  11.48%  13.00%
48 1 45 3% 0.00 0.00 0.00 0.00 |ROA 11.49% 7.84% 9.05%  10.27%
R AF Ao AR 332.54 419.28 505.82 621.96 | ROIC 28.42%  18.97%  24.45%  31.39%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 47.01%  29.43%  29.11%  29.27%
A4 it 752.80 769.57 803.13 836.89 Ei&fES
% fx A3t 1085.34 1188.86  1308.94  1458.85 | & W FRA4FE 0.40 0.42 0.47 0.51
A 413.16 415.31 415.31 415.31 &R R 2.69 3.29 4.27 5.50
AR AR 179252 179252 179252  1792.52 | IR FE 34.43 34.54 32.64 33.41
G AN E 1882.81  2200.59 2673.17 3274.02 @AW AiE 0.86 0.80 0.83 0.81
JEENIMRARE | 4140.78 4406.28| 4878.85  5479.70 | HEASREFHAHALIZLEN | 100.82% — — —
VR FR G 3.41 3.41 3.41 341 | F ARG
BAERSEAT 414419 4409.69 488226 ~ 5483.12| W ffrF 20.75%  21.24%  21.14%  21.01%
itk Ao AR AT 5229.54| 559855  6191.21  6941.97 | &AXHLE R4 0.00% 0.00% 0.00% 0.00%
AR 4.22 4.32 4.62 4.85
& 5 Hf 3.79 3.92 420 443
EBITDA 879.13 669.09 807.69 978.46 ML A) IATE 12.57%  27.62%  15.67%  15.72%
PE 56.85 78.52 61.52 4836 | HFMABIR
PB 8.33 7.82 7.07 6.29 | |HMIKH 1.46 1.06 1.35 1.72
PS 18.43 15.16 12.43 1031 HM AT~ 9.97 10.61 11.75 13.19
EV/EBITDA 36.92 47.94 39.00 3146 |HRZETILE 1.56 1.43 1.70 2.09
S 0.22% 0.35% 0.25% 0.33% | & A% AL A 0.18 0.29 0.21 0.27

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
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

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: 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

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

B A B R,

GEABRBAZELRERAIE) T 2017570 1 BREXNFEH, KBEEANGEPF P+ BT H1E
B, TERFAERNNE P PHELBAE, AEHBERNE, FROHIC, T SME A RRE P O4ET1E 48, AN 3
CRERBRANE], HERXEARRBEEABEFORNERAEAZLF « AN RABRIMTRSZFH ML F R
B 4y )\ 8] BT RAT OO IE K AT R B, LT A X 2k 8] 348 R 4 BUR A 32K 44T Y 5B 5) IR %o

RIBEd 6912 8RR T AT, AN 3Tk 2 LA, % B RTHEEREETHRIE, KIBEPTEHY
TA. & RRIMEAR B A NS T AAARESL BB, AREHT LGOI R RZ ARG M A&, MR FTANT
fteTsk, TEEAATREAEA BB ERIIRE, ERREB, AN TRAEEARENETH. &RLAERNT —RA R
&, ARSI TRRIEAR S S ERIFERIKRE. B, AN KIRE TS5 7T AT K B84 69 H 7 T HOE 4
H, BEHRY A AITRIEARG P RAL K.

ARERELE ZR, THREE RO E LA AR TR ZAHRHEF. EETHELT, AREPOEZLE
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
MEE AN “BHEIER”, ERENAREARIETASRREWI A, M TR, RERRFIR RS H ALARE
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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