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o WL N ARA 2021 F =54, 2021 FAT=FF N ) F A EIK 10.812 T IR A

(+19.6%) ; I E4HA1E 1.71270 (+33.3%) ; FHI=dE)z B 4F00H 1.6 12 % S1250517080002

T (+23.8%) 0 b, ¥ Q348 KB 3210 (+7.8%); S AR A13L | oo oo

7 A (+1.1%) ; A FedE )5 1384 A1E 3704 7 T (-9.7%) . L cXin@SWSC.com.en

o LARKGHE, REBAN BEWK. AT=ZFRASLAER 45.2% (+1.9pP), | gz A, k2a

Q3 £ FRLAFEN 44.2% (+0.6pp), EEW T F&H#HE~®E B, ZAEH | o e, 02367511807
REHABEAER G E, TAETE, WZFENIERERNEND 26.7%, | . zhik@swsc.comen
Flb+11pp. P ¥ Q3 % M & 29.9%, Fit+3.1pp, & & TN Mg T &
ERAEE F A+ AR EERRE ST 6 RIS, P KIMEE 6 K
R, HE R R B K. BT S REOE R Ao, S 2 100
EREHEE, iRk — PR, Q3R FEMER MEH 20.8%, Fb | 2%

+4.1pp; FILIW 415 K R E 5 A A 5.8%/-0.2%/3.5%, Flr-1.3pp/Opp | se%
1+0.3pp. & kA, A5 Q3 BFFAFESN 12.8%, FH-0.8pp. ®IL, = | %
FHEANNEMKAN L2/, Fk+49.7%, £&HT KA R@HARALEHL | L.,
BRI, BE AR TS 1.310T, F-12.4%. Lo

o BHEREMAR, BAFERK. T=F NSNS Bk, 5% - :
WSS K, FREREsmi, HobN SR bER, 248 2010 2012 212
F3|. ZreikE b EoRA R RAT, BHBAHEEE KGR RAEAREN | REAR: BRERE
FRF, FRRMEGPER A, K@, N EET ST K el

3t H B HE KA S TAAS Yotk RU%, iR AF RIEN, 2021 AT =FE, N | S

— AT

21/4 21/6 21/8 21/10

3] 5 R %% MR LK 72.6% ZE 3815 7 Lo 5y - & (143 4.28

. o em e s . . HB A R(TIE 2.15

o EESRFRAME, BEHDIAARHRIN, ATRES RS RHEEL, | 5l 1000289
B KB T &£, ZRRRBH SR RESE, SFEHB | &Fadir) 85.00
R BY, BB AR FRBRMEHE S . X Lh®m, 2021 ¥ | &% =) 14.67
FNNBGHTEHRERBAE, MZFEEHRERS K, AP R | FRAFTA(D) 2.73

AL AL S e R AT S TG, HrdeF AR A, MR HRE AN
FAEBKRTMH. RN ZFAATFLHNELRS, THHMEFACH RS | ESIE

THNEWRA, & LREHEARBA L U%RERR 1. & LR (003006) : it 77k A4 H it

1] 4k 4% 32 -08-
o BAWMMERARR. it 2021-2023 F EPS 4 5% 0.55 . 0.69 .. 0.89 B AV RS SRS (2021-08-03)

_ . . . N . X R 2. & I fxty (003006): Fil 4L RHF
TR I £ | £ £ g + o« » o5 ,
T, R PE 9 A% 3645, 2945, 22 4%, i “HH iR 02 354 46311 (20210713

0 RERT: RHAMEXEEAG NS, LRHETAMAMORS, CHEE | 3 7 2mm0003008): X BIEH G,

AR A TR G W, 7y R AR (2021-04-29)
AR B 2020A 2021E 2022E 2023E 4. | 24y (003006): b4 irAFfadn, &
Z AN (FF L) 1250.75 1488.64 1837.93 2305.71 A A EH (2021-02-01)

K E 8.82% 19.02% 23.46% 25.45% 5. &7 T4 (003006): #7dik Kook,
V2 B FN ) 4AE (5 F ) 182.51 234.48 295.77 380.51 W W R AR EIR (2020-10-29)
HEE 419 489 149 659 : ‘
5 ngﬁ EPS () 42 ‘514/; 28 ‘885/; 26 (1)463 28 ?)582 6. & EAL43(003006) : 5 2 dy L ikA H,
% % s % ROE 16.20% 17.65% 8.66% 19.76% s Mtk Ansts K (2020-10-20)
PE 47 36 29 22
PB 7.56 6.40 5.36 4.41
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Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 1250.75| 1488.64  1837.93  2305.71 | # #lid 182.07 234.48 295.77 380.51
& kAR A 717.14 828.00 1005.83  1244.29 | 4718 G4k 37.09 40.73 40.73 40.73
B b H A B Ao 12.38 14.90 18.43 1591 M4 %A -3.12 -0.79 -1.37 -2.27
e A 221.90 267.96 338.18 43347 | F 7 RAESRK -2.15 0.00 0.00 0.00
F2 %R 59.88 107.18 134.17 17293 ZETEEBHALED 37.79 4.83 2.03 7.41
W % 5% R -3.12 -0.79 -1.37 227 | H4e -0.92 -1.52 -1.78 -1.69
7~ BAABRE -2.15 0.00 0.00 0.00 |BEFEHALALH 250.77 277.73 335.38 424.68
EE & & 0.00 0.00 0.00 0.00 |FAXHE -111.16 -60.00 -60.00 0.00
MAMETHRE 2.28 1.52 1.78 1.69 Hfb -365.58 1.52 1.78 1.69
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -476.73 -58.48 -58.22 1.69
# A A7 212.44 272.92 344.47 443.07 | FEIMEHR 0.00 0.00 0.00 0.00
EREZERA -0.19 -0.02 -0.05 -0.06 K 0.00 0.00 0.00 0.00
GRERE 212.25 272.90 344.41 44301 AL BRI 241.40 0.00 0.00 0.00
I 4% 4% 30.17 38.42 48.64 62.50 | X AT ALA 0.00 -30.15 -38.73 -40.71
A0 182.07 234.48 295.77 380.51 | At 3.23 0.79 1.37 2.27
VAL F AR -0.43 0.00 0.00 0.00| |# F#EHAL AR 244.64 -29.35 -37.36 -38.44
V2 BB NN A A 182.51 234.48 295.77 380.51| MAREHH 18.23 189.90 239.79 387.94
R e 248.26 438.17 677.96  1065.90 AR KA
R Ak A FRATE R 103.88 114.36 144.00 180.57 |4 MAMEKE 8.8206  19.02% 23.46%  25.45%
A5 150.09 173.56 210.73 260.73 | F L AR E 4321%  28.47%  26.21%  28.63%
N Rk 406.43 383.53 383.82 384.21 | A AEBKE 42.29%  28.78%  26.14%  28.65%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3k % 37.66%  26.97%  22.68%  25.45%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
R e B 1 453.70 480.26 506.82 47338 EAF 42.66%  44.38% | 4527%  46.03%
KA F A TE R I H 67.33 60.13 52.93 4574 | =% % 22.28%  25.15%  25.63%  26.20%
A ERHT & 35.32 35.23 35.14 35.05 |# A& 1456%  15.75%  16.09%  16.50%
a3 146501 1685.23| 2011.40 244557 'ROE 16.20%  17.65%  18.66%  19.76%
48 1 4 3% 0.00 0.00 0.00 0.00 'ROA 12.43% | 13.91%  14.70%  15.56%
R At Fo T T 196.79 264.86 315.72 385.60 | ROIC 26.50%  32.80%  37.70%  45.08%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4K £ d& A 19.70%  21.02%  20.88%  20.88%
A4 it 144.22 92.03 110.30 134.80 EFiEfESH
% fx A3t 341.01 356.89 426.02 520.40 | & FRAHE 1.02 0.95 0.99 1.03
A 427.78 427.78 427.78 427.78 & E R 3.18 3.98 5.39 7.50
AR AR 261.08 261.08 261.08 261.08| Bk kAL E 14.90 15.33 15.91 15.89
G A E 435.65 639.99 897.03| 1236.83 @A WA E 5.11 5.12 5.23 5.28
13 A N S AR R 112451 1328.85 1585.88  1925.68 |4EHaRGFARAALIEZLEN | 113.69% — — —
VR FR G -0.51 -0.51 -0.51 -051| | F AL
BAERSEAT 1124.00  1328.34| 1585.38 192517 |t~ RfrE 23.28%  21.18%  21.18%  21.28%
R Ao AR B AT 1465.01  1685.23| 2011.40 244557 | &R HIE GG 0.00% 0.00% 0.00% 0.00%
A E 2.72 3.17 3.38 3.68
& 5 Hf 227 2.68 288 318
EBITDA 246.41 312.86 383.83 48153 FLA) HATE 0.00%  12.86% 13.09%  10.70%
PE 46.57 36.25 28.74 22.34| | HEEABAR
PB 7.56 6.40 5.36 441 RIS 0.43 0.55 0.69 0.89
PS 6.80 5.71 4.62 3.69| |HMAKF 2.63 311 3.71 4,50
EV/EBITDA 31.80 24.44 19.29 1457 HRaEie 0.59 0.65 0.78 0.99
B A& 0.00% 0.35% 0.46% 0.48% | & A% AL A 0.00 0.07 0.09 0.10
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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
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, 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: AR6AMAN, ARAAE PR 300 45 £ K ha £ -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

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 OELZTH, AEFRT AL, FROHEIL, THRER ARE FOEME L. A d
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 & LARMERABR A N 8] T A ARE DS B AP, AIRE P800 IE R RALTTAR G RN AE . AR BTN T
Tk, TRRARRAEA BEHRNEAE. ERFRH, AnsTAHE RRENETH. TLARMNT —HG R
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B, BIWHEY BT RKIEADLE R R K

ARERELE ZR, THREE R EILAR AR TR ZAHRBF. BEMHELT, AREFPHELFE
AR BIHAEATAANGE TN BAFRLES AT HET Birfe M 5K A ITHE 2 E R A AR SR A SF 2
&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,
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SOUTHWEST SECURITIES

B L4 (003006) 2021 F = F 4 &P
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iat: LETHAHEEEREARL 166 57 BRE KE 20 #

¥R 4% . 200120
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sk db R T R K # AL+ 66 5 2 KA 1501-1502

%% 0 100045
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Hohb: FRFILALKMALIE 8 5 & diE A KA 3 #

Wl %« 400023

|

Hohb: Ry 4w RiKd KiE 6023 5412 K8 4%

Wl %%« 518040

% & i F A E B
X 3% A R4 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
] &AM AR e 18516516105 18516516105 jiangjz@swsc.com.cn
+% Vel e SHAE 219 15642960315 15642960315 clw@swsc.com.cn
% B Ak HE %R 18523487775 18523487775 chhi@swsc.com.cn
ITUrF HE % 17751018376 17751018376 wangxy@swsc.com.cn
EH A4 AR 258 17521028523 17521028523 hgl@swsc.com.cn
= BB LR 18601139362 18601139362 yily@swsc.com.cn
KR X4 E e 8 R 18601241803 18601241803 zhanglan@swsc.com.cn
% %4 A E %R 13021201616 13021201616 chhy@swsc.com.cn
EAES HE %R 13167383522 13167383522 wxing@swsc.com.cn
kAR )L AHAE 23 15609289380 15609289380 lge@swsc.com.cn
[% H % SR E B 18500709330 18500709330 chl@swsc.com.cn
I 3 #1 B AHAE 2 1E 18825189744 18825189744 zhengyan@swsc.com.cn
& £ E 238 17628609919 17628609919 yxy@swsc.com.cn
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