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SOUTHWEST SECURITIES

B R R, 35500k 34T K

B E R

o Wf B A ARERERR M, 5] 2021HL FAE KA 16.612T, F
PRI K 1.20; FHVFFHFANE 2,710, B3 K 20.4%; % 4=k 344 4
#2310, FIEK 27.9%.

o EHFRMATREE, EFBREKA L. 2021Q2 52 HAN 52 B A)iE 5 4
A 841, 1LAMLT, BIHIEEH-1%. 9.4%. 2020 4% 1 */\8) 2 &%k ¥
£, A8kt 2019H1, 28] 2020H1 E 4k 5 L5455 F & 10.7%. 17.2%, &7
RN S SR AT R AWM HENE R, FRN IR FDEAIE R 2
o, kS RA, BEHHE. RREMMASAN 14.11C, 251, Rl
® A -2%. 23.3%. 2021H1, &) A0 5% A R -FAE, 48 A £ 25.2%,
K@K THF 954N B 98, £8 7 ST A A N R B A w44 3
A k@Y R RNEHN 4.8%, KTFEFRM0.74E 5 o

o BEE EABHMATAZATIRA A A B K. 2021HL 2 3 5F K H AN L6 1L, F
Pk 12.3%, R % RSB LN A 0.3%, & T EER M 09NT 5 5.
N E) B AP R R, Sl R B A RS KRR SR, S E
RIAT b DI LB R A o RIFEHANB: B77 R IKAY 1 £4725 EVT201 A&
F A BN RN EITAEAY 69 1 A 3725 IXII502MA Ak ¢ HE it 15 R
[ EAFF 50 BT MMe R 2 AR RHMABELEA ATV ET2EBREVRER, A
FIHAE 69 2 K2 RAT R A SR RPN R M, ATAPAR 2213, Aiha
&k 2240, f g5 F 2168, £ FF 21825 S AR B O B AR ATH L. 4l
B BARATIR: AE 71209 F AR ID LA B H SN SE KR € 2 AR e R X B R
EyHr, A 2022 F—F & PR FDA, B A 8L 4137 E 57 BARGEAF S4L
J, Wk & N a) 5l3k il &3] Perflow 2 8] 49 B 4 sE1 37 314Y 2 A N6 77
=350 Stream TM, B AR AIEHSER P, A0#H ZRMiT 2 FNEMEL
Pk LT, R AL A7) el A

o BAFMMEIRL, it 2021-2023 4 EPS 4 %14 080 T. 092, 1.14 7,
3t PE A4 10, 9. 74&. w5 EREIR wna) ki I, KA 5]
e BT RRBA; S EAAYAY 25 0O e 8 AR By 6 3 kT S, AT R
HREBNTEH, BHERNNSCHHA, g “ENT PR

O RI&®a: HHAEFREEN . 2 SdF R BR LT F RS,

AR K 2020A 2021E 2022E 2023E
ZLMAN (BHL) 3258.08 3503.89 4011.19 4779.46

HEE -10.66% 7.54% 14.48% 19.15%
13 & BN B4 AE (B ) 653.07 666.02 767.36 954.98

WK & 25.49% 1.98% 15.22% 24.45%
H PR ALHE EPS (L) 0.78 0.80 0.92 1.14
% % F Ik s % ROE 16.61% 15.51% 5.10% 17.75%
PE 10 10 9 7
PB 171 156 1.41 1.25

HIEENR: Wind, &HhiE R

B HIEFRFRL T
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Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 44 0 duxy @swsc.com.cn

AT TRt

A IES: S1250517100002
¥ 1% : 021-68416017
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A8 2t 48 R A

HHE

V1R300
21%

11%
2%
7% F

-16%

-25%
20/9 20/11 21/1 2113 21/5 21/7 2119

RIERK : FRRIE

B AR (fTR) 8.38
R A RR(ILEE) 7.01
52 & W AX X ] (L) 7.65-12.6
B A>T ) 67.19
BF A ULR) 55.08
B RE T () 475
A AFR
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£ 3 HARAT K B BAML (2020-10-28)

3. T A2k (002020) : #hkA S X 42 B
HlE R, QRT A ek it
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fliM% (AHL) ALAER (BFR)
ERIS N 3258.08  3503.89  4011.19  4779.46| |4 #lid 653.33 667.52 768.86 956.48
& kAR A 1273.33  1233.04 1402.65  1644.02 718 H#E4 154.42 169.03 181.75 190.89
B b H A B Ao 31.80 38.17 42.38 50.38| M % %R -2.61 13.12 6.72 11.12
e A 965.10 ~ 1026.64  1171.27  1409.94 | # & ALK -2.23 0.00 0.00 0.00
F2 %R 213.13 504.56 581.62 669.12 L EEFALEHD -190.44 -42.72 21.29 19.91
W % 5% R -2.61 13.12 6.72 112 | H Ak -99.26 -90.33 -89.56  -120.17
= BALB K -2.23 0.00 0.00 0.00 |BEFEHALALH 513.21 716.62 889.05  1058.24
EE & & 59.66 60.00 50.00 50.00 |# A& -161.45 -80.00 -80.00 -80.00
MAMETHRE 131.49 30.00 40.00 70.00 | Hfe 625.38 90.00 90.00 120.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH 463.93 10.00 10.00 40.00
# A A7 765.39 778.36 896.55 1114.87 | AEIAMHK -58.37|  -300.13 0.00 0.00
EREZERA -6.41 -2.90 -3.36 371 K -0.26 0.00 0.00 0.00
GRERE 758.98 775.47 893.19  1111.16 AR ALAERTT -200.99 0.00 0.00 0.00
P 43 AL 105.65 107.95 124.33 154.68 | | A mA -231.94  -291.08  -296.85  -342.01
A0 653.33 667.52 768.86 956.48 | L4t -5.82 -19.49 -6.72 -11.12
VAL F AR 0.26 1.50 1.50 150 |FFEHALARER -497.38  -610.70  -303.57  -353.13
V2 BN ENEA A E 653.07 666.02 767.36 954.98 | MALREHH 469.81 115.93 595.49 745.10
R e 915.35| 1031.28 1626.76  2371.87 (A KA
R A Fer AR 399.15 451.64 504.76 602.12 4 EMANIEKRE -10.66% 7.54%  14.48%  19.15%
A5 500.76 484.85 552.75 650.17 | & L AR E 27.13% 1.70%  15.18%  24.35%
B R e 1309.76 | 1271.03  1284.38  1304.59 | # FliEiEKE 25.17% 2.17% | 15.18%  24.40%
K BT 128.07 128.07 128.07 128.07 | EBITDA 3k % 27.28% 472% | 12.96%  21.37%
SN2 e 141.66 141.66 141.66 141.66 (KA A
R e B 1 1078.81 1003.22 914.91 817.46 @ EAIF 60.92%  64.81%  65.03%  65.60%
KA F A TE R I H 408.65 402.62 396.58 39054 =% F 36.08%  44.07%  43.87%  43.73%
A AERHT & 784.04 776.63 769.23 761.83 | H A E 20.05%  19.05%  19.17%  20.01%
a3 5666.25| 5690.99 6319.09  7168.31 |ROE 16.61%  1551%  16.10%  17.75%
48 1 45 3% 300.13 0.00 0.00 0.00 |ROA 11.53% 11.73%  12.17%  13.34%
R A Fo T 606.86 628.52 705.79 828.37 | ROIC 4758%  46.09%  54.05%  70.09%
K 4 0.65 0.65 0.65 0.65| | EBITDA/4H & d& N 28.15%  27.41%  27.05%  27.55%
A4 it 825.95 759.08 837.90 950.07 | Ei&fEAH
% fx A3t 173358 1388.25 154434  1779.09 | & FR4#FE 0.58 0.62 0.67 0.71
A 705.51 837.75 837.75 837.75 &R R 3.53 3.72 4.39 5.70
AR AR 1897.45  1765.21| 1765.21  1765.21 @ R LIRFK S FE 8.77 9.59 9.61 9.93
G AN E 1766.41  2141.35 2611.86 3224.83 @A Wt JA4E 2.70 2.44 2.64 2.68
13 £ N B A 3917.60  4286.18  4756.68  5369.65 |#EHaREFAKALAELAL | 108.40% — — —
VR FR G 15.07 16.57 18.07 1957 T AL
BAERSEAT 3932.67| 4302.74 477475  5389.22 | RAvE 30.59%  24.39% = 24.44% = 24.82%
itk Ao AR AT 5666.25 ~ 5690.99  6319.09  7168.31 | &t 4/LE Ak 17.35% 0.05% 0.04% 0.04%
AR 2.02 2.70 2.92 3.10
& 5 Hf 1.70 2.29 252 269
EBITDA 917.20 960.52  1085.02  1316.88 | Al I ATFE 35.52%  43.70%  38.68%  35.81%
PE 10.29 10.09 8.76 7.04 | HERRABIR
PB 1.71 1.56 1.41 125  HRKE 0.78 0.80 0.92 1.14
PS 2.06 1.92 1.68 141 HEMRAFS 4.69 5.14 5.70 6.43
EV/EBITDA 2.98 3.51 2.56 154 | HRZ2ELE 0.61 0.86 1.06 1.26
S 3.45% 4.33% 4.42% 5.00% | 4 A% BLA 0.28 0.35 0.35 0.41

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

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
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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
. % 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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