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SOUTHWEST SECURITIES

B EXR

° Ft:

N E)E AR 2021 F R IHALR], WAL R TEH AT 66 A, FEF
SN LR 39817 4, BREMMEA 7237 HFHE, & BATALA ] 0.15%, %
BT @M, FHRTR AR A 55 T .

A IEEARFEAABHEE . 5 2019F 7 A & & 69 7 RSB 3T AL H
15 Adark, AR R IHARHRIS RAHTARL66A, HHELLRTEY X,
AN AT G AL £ @ A LIRS K@ AR, ROK R AR Rk
SBREHABERK, BRkE, EFRHAFIEAR L 3ANINY 16.6 7 X,
& AR B A 22.94%, HP B2k EMGAT 104 F R, & AR
14.37%; o, PEAEERARABMSHK (k%) FFAHAHTAL 63
A, Ait4aA 55.8 7 A%, & A X169 77.06%.

FRBIGAREA BA. 2R T THAT R E 59 A BRI, I E0LH A 50%,
F—/NRAIAEL R RS, A 8] 2021 F-2022 F B A% K EF HMAAE 9 RAHAR
AP HEL AT 5y B IANBAIIAE B ER A, N8 E 2021-2023 SFE S K F
A O KT ARk P HEL AT 5 HoF dARAY 9 Kk A 2020 F L7 AL
BACHELAT 10 B9 E CGEMFEHRIN) o N84S = S A R & s A 7,
B ) B A AR, AR KES .

RETZHIRER, PRARRZERG BN, 1. E2HAL J—_&}éw\«—&
TR EE R, BiEE LR AT Bl A |miLET, it s TR ATIRE
BEELE HIT ZKEIEEA, EiAQ*%ﬁ%ﬁﬁoz‘ﬁﬁﬁi%Wm
e EE, 7 A Ar S b3 BN T R K S RiB AR BN 3], VA A A A
BT, 9A WA BIRIEBARITIA L, S5 Reg m NS, 2 8@ 5 9%
WA KIS R B REH KR 3. AR IHRAXEZCR, #H A
K, THHKERAHERN, LEFTEREAZGREG T, ULR5 4
ERFEAT, FAD AN RIRRE, HARAIRPZRE LK.

B AR 5 FE B it 2021-2023 F &) EPS 5 A1 2.13 4. 2.81 7.

3.56 T, A PESAH 5245, 3845, 2918, K@y B2 KL%,
N AT SR TR NAEA, INAL G R AR K, B CENT R

0 R&RT: THTERKREAH, L5 KETHENE.

AR A 2020A 2021E 2022E 2023E
LN (FF L) 3005.71 4667.55 5812.06 7000.39

Wk E -15.06% 55.29% 24.52% 20.45%
13 & o 8% AE (B A L) 731.33 1040.07 1372.70 1738.72

Wk E -11.49% 42.22% 31.98% 26.66%
AR E EPS (L) 1.50 2.13 2.81 3.56
# % M EE ROE 34.24% 42.54% 41.63% 39.97%
PE 75 52 38 29
PB 25.65 22.33 16.30 12.11

HIEER: Wind, BHhiE R

B HIERFRE T S

DI AaIk

ok 4E5: S1250513110001
% 3% : 023-63786049

Wk 46 : Zhz@swsc.com.cn

FAEAA: TP
¥ 1% : 023-63786049

¥R 46 ¢ wsl@swsc.com.cn

KAEAA: AR
% 7% : 021-58351959
Wk FA : Xiaji@swsc.com.en
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132%
104%

76%

48%

20%

-8%

20/9 20/11 21/1  21/3 21/5 2117 21/¢

2 AR

B A(TLiR) 4.88

B A RE(CR) 4.88

52 A A AR 8] (L) 61.33-153.11

B AL ) 595.76

E X AL n) 47.61

B R % () 3.94

1. K335 (600779): HIRTFKMAE,
21Q2 #% A %L (2021-07-26)

2. K35 (600779) : RF K Fikd 24 #,
FIF K ERBmK (2021-04-29)

3. K33y (600779): K B skdi B+77 % Ik
£, 21Q1 k4 KAFA  (2021-04-11)

4. K3 (600779): Wi 4p &4 %, K4
B4 ik (2020-10-31)
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Mk MHHN 5B
A1 A (B7A) A2 AER (EAL) | 2020A  2021E|  202E|  2023E

ERIS N 3005.71  4667.55 5812.06  7000.39| |4 #lid 731.33  1040.07  1372.70  1738.72
& kAR A 475.30 698.75 800.15 896.47 | #7718 L4k 75.42 56.77 63.15 66.79
B b H A B Ao 468.00 700.13 871.81  1050.06 M % % A -22.96 -13.54 -19.96 -34.08
e A 840.82  1493.62 1859.86  2240.13| ¥ &~ MAALHK -12.66 0.00 0.00 0.00
F2 %R 279.50 420.08 494.02 560.03| £ TiEHALH 27463  -282.52 390.21 509.54
W % 5% R -22.96 -13.54 -19.96 -34.08 | H At -200.42 6.02 -3.14 0.59
7~ BAABRE -12.66 0.00 0.00 0.00 |BEFEHALALH 845.32 806.79  1802.95 2281.56
EE & & 0.00 0.00 0.00 0.00 |FAXHE -215.01 -40.00 -68.00 -42.00
MAMETHRE 0.00 0.00 0.00 0.00| |H#Ate -2.88 0.00 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 | | & F# 3 AL RS H -217.89 -40.00 -68.00 -42.00
# Ak A 964.68| 1368.52 1806.18  2287.79 A 0.00 0.00 0.00 0.00
EREZERA -6.73 0.00 0.00 0.00 K3 0.00 0.00 0.00 0.00
GRERE 957.95  1368.52 1806.18 2287.79 @M A&k -3.94 0.00 0.00 0.00
I 4% 4% 226.63 328.44 433.48 549.07 | X AT ALA -708.29  -731.33  -520.04  -686.35
A0 731.33  1040.07 1372.70  1738.72| |tk 167.52 13.54 19.96 34.08
VAL F AR 0.00 0.00 0.00 0.00| |# F#EHAL AR -544.71  -717.78  -500.07  -652.27
V2 BB NN A A 731.33  1040.07 1372.70 1738.72| ALAZHR 82.72 49.01  1234.88 1587.29
B A ATHEAR | 2020A  2021E|  2022E  2023E
R e 1329.98 1378.99 2613.87 4201.16 A KA
B2 A Fo FAT T 40.19 66.30 74.73 86.50 | B AMK E -15.06%  55.29% | 24.52%  20.45%
A5 1879.40 2776.18 3188.84  3577.32 | F A AlEMEKE -12.43% 41.86% | 31.98%  26.66%
R AR T 15.65 12.84 15.98 19.25 | AEEKE -11.49%  42.22% | 31.98%  26.66%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3k % -10.88%  38.80% | 31.00% = 25.48%
B SNy N 9.56 9.56 9.56 9.56 | AR
R e B 1 762.15 754.01 770.24 753.98 | & A F 84.19%  85.03%  86.23%  87.19%
KA F A TE R I H 122.79 114.36 103.18 9485 =% F 36.51%  40.71%  40.16%  39.51%
A ERHT & 207.05 206.85 206.65 206.45 | A E 24.33%  22.28% = 23.62% = 24.84%
a3 4366.76 5319.09 6983.05 ~ 8949.07 |ROE 34.24%  4254%  41.63%  39.97%
PR IR 0.00 0.00 0.00 0.00 'ROA 16.75%  19.55%  19.66%  19.43%
R AF Ao AR 888.42| 2011.14 2691.24  3489.97 |ROIC 73.60%  93.19% 114.62% 203.28%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4K £ d& A 33.84%  30.25%  31.82%  33.15%
A4 it 1342.36 863.21 99442  1109.34 EiEfEA
% fx A3t 2230.78 287435 3685.65  4599.31| | & F A HE 0.72 0.96 0.94 0.88
A 488.44 488.44 488.44 488.44 & E R 5.64 7.55 8.02 9.39
F AR NAR 396.48 396.48 396.48 396.48 | | Rk kA E 194.11 559.40 411.35 441.49
R & 1260.18 1568.93 242159  3473.96 A W% AHE 0.27 0.29 0.26 0.26
13 £ N B A 2135.99 244473 3297.39  4349.76 | #EHAREFAEAALELEN | 110.81% — — —
VR FR G 0.00 0.00 0.00 0.00 |F A%
BAERSEAT 2135.99| 244473 3297.39 434976 | RArE 51.09%  54.04%  52.78%  51.39%
itk Ao AR AT 4366.76 ~ 5319.09  6983.05 8949.07 | | W & fxH/E A 0.00% 0.00% 0.00% 0.00%
A E 1.47 1.48 1.61 1.72
=5 e F 0.63 0.51 0.74 0.94
EBITDA 1017.14 1417.34| 1927.22  2519.12 & A ZA+& 96.85%  70.31%  37.88%  39.47%
PE 74.92 52.24 38.27 20.17 | | #EF M ABAR
PB 25.65 22.33 16.30 1211  HROKE 1.50 2.13 2.81 3.56
PS 18.23 12.47 9.66 7.68| | HRATF 4.37 5.01 6.75 8.91
EV/EBITDA 52.33 37.53 26.95 19.94 HRaEAe 1.73 1.65 3.69 4.67
B A& 0.00% 1.33% 0.96% 1.31% | & M ALA 1.45 1.50 1.06 1.41

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

BEIFEHRA

FEN: KR 6AAN, AR Aast R 300 45 H Kk RE £ 20% A
HA: AK6AMNAR, MEABX PR 300 45 4 kg T 10% 5 20%Z 4]
IR P AR 6AMAN, M4t PR 300 45 2K REA T-10%5 10% 2 1)
B Ak 6ANHAN, ARLARR P 300 35 K K kE A F-20% 5 -10% . 1A
Fh: KR 6AAN, ARLARRT P IE 300 3% £ K k& /£ -20% A T
BT RT: AR6AAN, 7k FRS ST PR 300 45 % 5% A £
Tk & WA KT : AR 6AARN, 7L EKEIEAT 7 300 48 5% 5 5% ]
BT RKT: KRO6AMAAAN, 47k EARERAKT 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, FEFEANNE PP OELIZGTH, AEFRTE, FROHZB, T RER ARE FOETE & A3
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
TR &R RAR A N 8] F A AL S BRI, AP EIE R R LTTAR I B A8 A A TOKRN 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 BRIFAEAT N A GG IZ TN o B A B2 A B TR B Anfe 5K 2L 8 AT A R E R R ARSI E 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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S HERIFRE | K F 3 (600779)

B & E R REE TS
L&
Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
¥R 4 : 200120
E |73
Hoptk s db R IR X #4234 66 5 2 @ KA 1501-1502
#R %% : 100045
E:3
Hibk: TRFITIRAIIE 8 FH @il A KA 34
¥R %% : 400023
x|
Hopt: R FAEE KIKG Kl 6023 5 4] # KA 44
BR 4% : 518040
% & iE F A E B A
K 3% A B R # F M ¥R A
%FiFE X AKAE S B 021-68415309 18621310081 jsf@swsc.com.cn
%R SR E B 021-68413959 15821376156 ZAyi@swsc.com.cn
% 2 18818215593 18818215593 hying@swsc.com.cn
Lti& AR M HEZH 18516516105 18516516105 jiangjz@swsc.com.cn
Vi d HEBR 15642960315 15642960315 clw@swsc.com.cn
% ok g e 18523487775 18523487775 chhl@swsc.com.cn
ITUrF HE % 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
b x® %4 A A AE 12 38 13021201616 13021201616 chhy@swsc.com.cn
EAP 4 13167383522 13167383522 wxing@swsc.com.cn
kAR )L A AE 238 15609289380 15609289380 lge@swsc.com.cn
O HE SR E BT 15012585122 15012585122 linzw@swsc.com.cn
i [% H % SR E B 18500709330 18500709330 chl@swsc.com.cn
IR FRE AHAE 2 1E 18825189744 18825189744 zhengyan@swsc.com.cn
& £ E 238 17628609919 17628609919 yxy@swsc.com.cn
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