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SOUTHWEST SECURITIES

dr ) SO NFBIT &, AT FFERLGZA

B EXR

T NS 2021 R F AR, EFESF RGN 12.881 T (-7.06%), V24
%A 457 1 (-10.64%), 1edF)z B4 410 3.96 1t (-14.92%). H %
ZEFFIVMN 6.651C 7 (-6.17%), 12 & 4414 2.041C 7T (-22.68%), 4=3F
)2 # 4 A 1.79 12 (-19.02%) .

EAMRREHAY R, FRAIRAMHER, EFFNHELAFAH 59.89%
(+0.15pp), HE+ wHl &k 45E24 5% 50.61% (-0.31pp), EEL#HALANE
TiEYh. HERAE 611% (0.06%) 5EFRMAAET, FEERNE
19.74% (+6.11%), &% A 1.311ct, FlHiEin 19.8%, FEZNJAR.
BB EHGEFY R, FRXERNE 056% (+3.82pp), EHZNEKEG -
o & NHF K38 KT,

sl HFRNEHTH, THFAZERLYH K, LFF 05 k] Sk fr
FIVKN 12,7240 (-8.28%), &4 98.72%. » = kA, Akd
ORI AT31LA (+2.72%), #HFAFIEA 3831LL (-27.04%), #
fedn ) BRI 4.16 12T (+3.65%) . HAEKNFRIIL TR, L2ELF
T AT E KGR, KRS SRR EHAE ., B S
Bf'E, NS EFFRE, BRFRLEREY, T THFaldd kL
¥R, EFFRGLFEIMAN 930 7L, F BT FFRFBIL G G9EAIE
F, NARBAFTHLRARE, FRAR, AATFFRAILEFALR
PUMNE B K o F 8 LA E I LT CMAL A, Fit ARk f4H 2
e i WA 8] JR R k R

BRI BRI RN it 2021-2023 F )7 &4 F1EH ) A 19, 22, 2517,
3t EPS 1.02. 1.23. 1.36 T, %4 “HH” iF4.

B HIEFRFRL T

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn

CCRNE R E)

)

— JFIR300

24%

10%

-4%

-18%

-33%

-47% " N N N N G
20/9 20/11 2171 213 215 2177 21/9

B R (fLiR) 18.24
Al A BR(1CAR) 15.71
52 JA A X i (T) 28.99-62.53
B AEfL ) 549.68
B (L) 95.34
BB % () 411
A XA R

1. %2 445 (002007): L5 HFAFA, K

0 RERT: REEZRAAH. WHRBEGERERLIAN . KT BZAM . Bk ¥ Kha Kk (2021-03-31)
4 2 . 3 g
8 ARE B 2020A 2021E 2022E 2023E 2 Z‘;?; ;;g;?;;i ilﬂ?jgk%fié’
FhRAN (FF L) 5023.21 5819.10 6781.67 7825.09 - -
. (2020-11-09)
WRE 35.76% 15.84% 16.54% 15.39%
12 & F N 84 A (B A L) 1613.11 1864.30 2249.32 2487.72
BRE 25.69% 15.57% 20.65% 10.60%
PR H EPS (L) 0.88 1.02 1.23 1.36
% F M A% ROE 22.77% 22.09% 22.07% 20.81%
PE 34 29 24 22
PB 7.30 6.06 5.02 4.23
HERHE: Wind, B K
4o b3k E UG R E B 5 B3 l!
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Mk MHHN 5B

AeRELR (AAA)

fliM% (AHL)

ERIS N 5023.21
RIS PN 1371.24
B b H A B Ao 37.06
e A 1075.54
EREA 252.91
W4 3% A -10.91
7~ BAABRE -33.63
HA AR 84.77
NMAMBEHRA 25.96
E 2B A 0.00
& b A 2150.50
LR THRE -3.12
GRERE 2147.38
P 43 AL 303.21
IR 1844.16
VB FARE 231.06
V2 AN SR AL 1613.11

i kA (@770 | 2020A | 2021E| __2022E __2023E|

R e 1038.33
52 A Fo AT 1800.54
oy 1174.65
AR K 3498.51
K BT 110.36
B SNy N 0.00
R e B 1 1766.42
MK FAF KL 215.92
B A AR R ST 433.92
a3 10038.64
PR IR LN 400.00
R A Fo T 372.55
K I 0.00
A4 it 1165.68
% fx A3t 1938.22
A 1824.37
AR AR 101.96
R & 5695.96
13 A N S AR R 7528.54
VR FR G 571.87
BAERSEAT 8100.41
At fe ARAST | 10038.64

s 4k AR 2020A1 2021E| 2022 2023E

EBITDA 2326.37
PE 34.08
PB 7.30
PS 10.94
EV/EBITDA 21.90
R 1.02%

5819.10
1443.17
46.45
756.48
872.87
-15.00
0.00
120.00
25.96
60.00
2667.04
-10.00
2657.04
451.70
2205.34
341.05
1864.30

3047.82
1843.95
1250.27
2989.28
110.36
0.00
1644.02
189.91
431.16
11506.76
0.00
305.47
0.00
1218.16
1523.63
1824.37
101.96
7237.64
9070.21
912.92
9983.13
11506.76

2803.20
29.48
6.06
9.45
17.31
0.59%

6781.67
1680.52
53.37
949.43
745.98
-15.00
0.00
120.00
25.96
60.00
3268.55
9.90
3278.45
557.34
2721.11
471.80
2249.32

5213.03
2187.64
1506.12
2989.82
110.36
0.00
1521.62
163.90
428.41
14120.89
0.00
374.56
0.00
1414.95
1789.51
1824.37
101.96
9114.09
10946.67
1384.71
12331.39
14120.89

3404.71
24.44
5.02
8.11
13.62
0.68%

7825.09
1908.81
61.24
1173.76
782.51
-15.00
0.00
120.00
25.96
60.00
3752.84
9.90
3762.74
639.67
3123.07
635.36
2487.72

7746.79
2553.45
1687.72
2990.41
110.36
0.00
1399.22
137.89
425.65
17051.48
0.00
442.67
0.00
1604.22
2046.89
1824.37
101.96
11151.95
12984.52
2020.07
15004.60
17051.48

3889.00
22.10
4.23
7.02
11.27
0.82%

# A4

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A
BEENALRER
A XS

H e

R EDALRE R
4339 48 3K

S EEE

FLAL G
XA R A

Hte
EXENALRET
ALEREHR

1844.16
186.78
-10.91
-33.63

-363.08

-298.03

1325.29

-436.05

-303.33

-739.39
400.00

0.00
27.40

-561.34
-92.26

-226.20
359.71

2205.34
151.17
-15.00
0.00
386.67
-157.03
2571.15
0.00
145.96
145.96
-400.00
0.00
0.00
-322.62
15.00
-707.62

2009.49

2721.11
151.17
-15.00
0.00
-291.36
-188.81
2377.11
0.00
145.96
145.96
0.00
0.00
0.00
-372.86
15.00
-357.86
2165.21

3123.07
151.17
-15.00

0.00

-313.88

-122.70

2822.66

0.00
145.96
145.96

0.00

0.00

0.00

-449.86

15.00
-434.86
2533.76

51 A 400 AR 2020A | 2021E 2022 2023E

Ak RS
HERANEKE
Bk AR &
o) 4 KR
EBITDA # &k %
KAIRE A

LA £

=% %

S

ROE

ROA

ROIC

EBITDA/4S £ Jc A
FiBRA

B EREE

B % 5%~ R E
R Mk K B A &
HERSREFSRANARE LA
K AL

WA AIE G
A E

i b E

R A ZATF
I ABAR

E- YL S &

R AT
BERBEILL

B B R A

35.76%
33.14%
33.74%
30.69%

72.70%
26.23%
36.71%
22.77%
18.37%
45.82%
46.31%

0.57
3.85
3.70
112
76.45%

19.31%
20.64%
3.92
3.31
34.80%

0.88
4.13
0.73
0.31

15.84%
24.02%
19.58%
20.50%

75.20%
27.74%
37.90%
22.09%
19.17%
51.92%
48.17%

0.54
4.39
3.28
1.14

13.24%
0.00%
6.08
5.25
17.31%

1.02
4.97
141
0.18

16.54%
22.55%
23.39%
21.46%

75.22%
24.78%
40.12%
22.07%
19.27%
64.94%
50.20%

0.53
5.64
3.45
1.20

12.67%
0.00%
6.73
5.88
16.58%

1.23
6.00
1.30
0.20

15.39%
14.82%
14.77%
14.22%

75.61%
24.81%
39.91%
20.81%
18.32%
70.15%
49.70%

0.50
7.24
3.39
1.19

12.00%
0.00%
7.40
6.56
18.08%

1.36
7.12
1.55
0.25

HEA N Wind, B EiER

iF 50 B I G 0 E & B RS
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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

EN: AKRG6AMNAN, MEABM PR 300 45 H Kk HE A 20% A £

HA: AR6AAAN, M4 PR 300 45 £ k& F 10% 5 20% [
IR bt Ak 6ANAR, AMEABRT IR 300 45 & k@A F-10% 5 10% i)

i Ak 6A AN, ML PR 300 45 2 k@A T-20% 5 -10% . 4]

Fh: KKR6AAN, AMEAast PR 300 35 H K ka2 -20% A T

BT ART: ARG6AARN, TLERDIRGT P E 30045 % 5% £
A7k i WA KT : Ak 6ANAN, 7Lk RATF 7% 300 45 3-5% 5 5% 1)

BTRT: AR 6MNAN, 7L ¥EAKRSIRAKT 7K 300 458K -5% A T

TEFY

b E OIS QAT AR A7) BA P EIERBIE BE R RHR OIERIEE LS FH
KA BHE QS ol AR, 5 RSP SN AT IR RSB R LS KT SRR, B

HAm A B H R,

CGEABGRT HELSHERZPE) T 201757 A 1 BREXFEHh, ARERBEANNE P PodF LR F H1k
B, FEFELANNE PP OE LR, AT RE, FROHZ, TH RER ARE FOETRE & £ 4
AR B FMALE], HikRXE AR EEAREPOANE AL AZF « AN RKXBENMTIR 2HF5H WEF R
B &9 N 8) BT KATHYAER I AT B, L TRe A X 2 8] R4 R4 BUR A 45T 4R AT R 5% IR 5o

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
FA &AM MR A N 8] T A ARE S BP0, AIREHT 4669 IE R RAL AR 9046 A AL TORN T
FeTsk, SRKRAREAEA BB RIRE. ERREH, ANETRAHEES ARENBITH. & LARNR -8R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RIEADRLE R R

ABERBEAEFZRN, THREE RWEIERAR LWL TATG ZAHREF, EETHELT, AREFHRELPE
T TR BITAEAT A GG 3R o HRH R LA 8 TR BARF I 54K 2L 8 4T HI R F R A AR ST 8 A 2413
B H AT ARIRATE, AN SRR R HE A AR S AL NE R R 69— 6 BRI AT R T

AL FIRAA G HIEFEA, A2 BGET, EATHMFAATRZREATH XK. L4 FE . w3 H
iz A “HHIER”, RN AREAMETEFAEREGFRN ., B P 4K, AZRRABIERE REARE
By, ARG 6 ik Rk AL A
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SOUTHWEST SECURITIES

2 44 (002007) 2021 4 54K &

5 @ iE FAT 5 K s

L&

Wiak: LETHAHEEEREARL 166 5P BRE KE 20 #

¥R 4% . 200120

Iy

Hoak: LR T HIR X @Al £ 66 5 i g A8 1501-1502

%% 0 100045
XK

Hohb: FRFILALRMALIE 8 5 & diE A KA 3 4

Wl %« 400023

|

Hohb: Ry 4w RiKd KiE 6023 5412 K8 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
% R SR E B 021-68413959 15821376156 Ziyi@swsc.com.cn
% % 18818215593 18818215593 hying@swsc.com.cn
% H AR N A& e 18516516105 18516516105 jlangjz@swsc.com.cn
4 d BB 15642960315 15642960315 clw@swsc.com.cn
% o g 18523487775 18523487775 chhl@swsc.com.cn
IWF AHAE 219 17751018376 17751018376 wangxy@swsc.com.cn
E=# HEAE R R 18601139362 18601139362 yily@swsc.com.cn
KR X4 E a8 R 18601241803 18601241803 zhanglan@swsc.com.cn
N %2 A 2 13021201616 13021201616 chhy@swsc.com.cn
o E A 13391699339 13391699339 pbyf@swsc.com.cn
EAES A% 13167383522 13167383522 wxing@swsc.com.cn
kA& JL AR 123 15609289380 15609289380 lge@swsc.com.cn
AR IE # SBHE 2R 15012585122 15012585122 linzav@swsc.com.cn
. (% H SR E B 18500709330 18500709330 chl@swsc.com.cn
SR #1 B e %R 18825189744 18825189744 zhengyan@swsc.com.cn
& HEZH 17628609919 17628609919 yxy@swsc.com.cn
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