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o L4 RiER#ENF 2021 FH=FFRE, 2021Q1-Q3 & EAF LA
305.4 127 (+30.4%) , Va4 A1 951t (-31.2%) , 4=dF/G)a#& 440
8.91¢7 (-26.8%) . ¥& 2021Q3, A dEM BNk 110.5 127 (+25.0%)
FHEEAA)E 311 (25.7%) , FedEB)aE4 4108 29100 (-6.9%) .

RBITLHECE, FLEFELARSETH, £: BESF 19 A EAKk
BEME 116.4 104, B¥HE8L3H| 4248 T4, Bk 40.2%, & HiTidk
Wik 6.6pp, £ FEFAKkEMNE 42310, RH+25.7%. #HE 21Q3, A d)
TR B3 K 0.7pp £ 15.2%, AT bMA& ket Hn, R8st 92 M
Rk, BN KGR, Bl kEEAAT A .

#: 2021 AT =F F ik 4 ASP 4 219 T, R 4.2%, 2021Q3 2 8]k
#ak 4 ASP 4 2,15 (Bl H-0.28%), M8 s, MR &kEm, 9 A3
ASP Bl tb+4.7%, Re+7%, < Kimk it Lokt FEEIPRARGR R L &
Fe BR S B kA9 BE R vl FREASE AR AR A LK

BRAEBA: MZFENNEZELRAA 244 T (FH-39%), #FLFAA
0.18 T (R t-35.7%), £41% % 6.8% (F-3.2pp, Fib). £EZ A, ¥
21Q3 £ ZZ Ak 2.44 T (FH+0.8%), ¥ Z£4) 0.17 T (F-15%), £
A% 6.5% (Frb-1.2pp, PR+0.5pp). M ASEEF Lk 3 22 Mk,
B ZFEERNRAEERREE, $FEEZL2A R TR RA LA
Ho K, AL E B, RS E R E, KRR ERAEFEK
NIHABIER RN REA T, T LB ECE, MMARFILBAE E 29 2,

BRI BAZFE N 9 AT LHABF N S AR IE AN AR R LA, & gk A0
R, FAAT AR F R LG W RO RAF LK, KRB 30A 15 2%
PR, HEKEEER: BRRIENERSBAR, BUAT-FE2F9R
B Aosfe i BACE R A REA T AT KRG ER, FAKRD LA T P 42
WKW, RAGZHEN I GEE. KRNFH N8 T FF2A R L A,
it 2021/22/23 5 EPS % %1% 0.57 L. 0.62T. 0.68 T, & 2021/22/23
F PE 2414 25, 22, 21X, 48 “FEN” B

0 RM#T: MRS, BRMEETH. AD KK LK,

¥ ARE B 2020A 2021E 2022E 2023E
ZLEAN (FF L) 34,907.0 40,067.2 46,372.7 53,759.8

R E 12.06% 14.78% 15.74% 15.93%
3 & N 84 A (B A L) 1,766.8 1,795.5 1,970.7 2,153.7

R E 5.94% 1.63% 9.76% 9.29%
s EPS (L) 0.56 0.57 0.62 0.68
%% F A% ROE 10.55% 9.85% 9.53% 9.60%
PE 25.0 24.6 224 20.5
PB 2.58 2.38 2.19 2.01

HAEFK: Wind, Bbif K

B HIERFRE T S

AT RREAK

ok 4E5: S1250518110001
%, 7% : 13916801840

Wk 46 : chzhl@swsc.com.cn

R ELE S

— [

VA300
2%

10%
_3% F
-15%

-27%

-40%

20/10 20/12 21/2 21/4 21/6 21/8 21/A(

RIERR : FRRIE

B

B A (TTRR) 31.60
B A BE(LIR) 31.60
52 J& 1 RN IE ) () 8.84-15.14
& (fe ) 441.74
EF (L) 290.09
FILAF (L) 24.19
B XA R

1. [ 3% #(600233) : 2 ok B FIKE,
5 BAHLHE (2021-08-27)

2. @z (600233): f& 7 #=H, BANE
L (2021-04-28)
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A& (B7Z) 20204 2021E 2022 2023l A4 iEA (FAA) | 2020A  2021E | 2022E __ 2023E

2 AN 34907.04 40067.16 46372.70 53759.77 | | # #liH 1847.70  1877.76 1970.73| 2153.73
ERI, N 31752.53 36540.35 42552.98 49499.81 | |#71H 54k 1104.12 998.60 1010.99  1029.77
2 ok A A R Ao 103.39 119.32 137.83 159.80 | M % % A -13.44 23.60 -5.03 -14.20
e TR 100.30 114.53 132.78 153.84 | | & MAAAAK -0.91 0.00 0.00 0.00
e 90 997.40 1081.81| 1252.06 1397.75 £ FFTETALH 598.65 -879.33 673.66 609.32
W% 5% R -13.44 23.60 -5.03 -14.20 | | H A -45.11 -155.84 -127.09 -128.69
W BALBK -0.91 0.00 0.00 0.00 2EEHALREHR 3491.02  1864.79 4  3523.26 | 3649.94
Eiang -1 0.09 45.00 45.00 45,00 | WA X -3458.50 -1020.00 -1520.00 -2018.00
AR BRI E 87.40 85.29 86.35 85.82 |tk 127.19 130.29 131.35 130.82
Hib 22 s 0.00 0.00 0.00 0.00 | |&F&EHRLRAH -3331.31 -889.71 -1388.65 -1887.18
2 Ak A iE 2217.67 2317.84 243342 269359 | #EHAEak 1699.01 -1290.33 -260.04 29.00
bR 2232 A -15.38 39.18 17.21 -26.34 K AES 0.00 0.00 0.00 0.00
#1 8 & B 2202.29 2357.02 2450.63 2667.25  |BALERT 3579.83 0.00 0.00 0.00
P45 AL 354.59 479.26 479.91 513.52 | & AT RA -473.35 -353.35 -359.10 -394.15
R 1847.70  1877.76 1970.73 2153.73 Atk -3798.04 2.46 5.03 14.20
UE- 9 %X -] 80.95 82.27 0.00 0.00 | |# F&EHRERAH 1007.45 -1641.22 -614.11 -350.95
V2 BB NSRRI 1766.75 ~ 1795.49 1970.73  2153.73 A& R T4 H 1122.60 -666.14  1520.50  1411.81

o AtkA (E72) | 2020A 2021E  2022E | 2023c J 81 A 4CIEAR | 2020A | 2021E|_2022E _2023E
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Sk Sk AR 20201 2021E| _ 2022E| _ 2023E

EBITDA
PE
PB
PS
EV/EBITDA

4672.85
1780.79
51.09
2149.97
291.38
518.83
10747.58
4272.50
1944.16
26429.15
1753.36
5332.58
0.00
1827.54
8913.48
711.27
9379.37
7079.40
17129.49
386.18
17515.67
26429.15

3308.35
25.00
2.58
1.27
0.90
1.07%

4006.72
2293.17
92.05
2276.57
291.38
518.83
10218.54
4866.77
1900.34
26464.36
463.04
5914.24
0.00
1020.89
7398.16
711.27
9379.37
8521.54
18597.75
468.44
19066.19
26464.36

3340.04
24.60
2.38
1.10
0.70
0.80%

5627.21
2568.39
107.14
2478.63
291.38
518.83
9677.11
5961.03
1856.51
28986.23
203.00
6963.42
0.00
1141.99
8308.41
711.27
9379.37
10133.17
20209.38
468.44
20677.82
28986.23

3439.38
22.42
2.19
0.95
0.16
0.81%

6939.02
2973.39
127.37
2715.35
291.38
518.83
9114.90
7555.30
1812.69
32048.22
232.00
8096.90
0.00
1281.91
9610.81
711.27
9379.37
11892.75
21968.96
468.44
22437.41
32048.22

3709.16
20.51
2.01
0.82
-0.22
0.89%

KR

O 12.06%
Bk AE ISR E -2.07%
R UREE S 9.93%
EBITDA 3k % 4.34%
KAIRE A

ERES 9.04%
=% % 3.11%
IR 5.29%
ROE 10.55%
ROA 6.99%
ROIC 13.98%
EBITDA/4 & J A 9.48%
FiBRA

B EREE 1.44
B & A 4.13
R Mk K B A & 27.33
AR sE 387.88
BERARBFARIALIZLEN | 101.17%
K AL

xR E 33.73%
WA AIE G 19.67%
WA LR 1.00
i# b E 1.00
B A Z AT E 26.79%
I ABAR

PRI 0.56
BB AT 5.42
R ETAL 1.10
A B AL A 0.15

14.78%
4.52%
1.63%
0.96%

8.80%
3.04%
4.69%
9.85%
7.10%
12.02%
8.34%

1.52
4.26
26.80
332.51

27.96%
6.26%
1.22
121
19.68%

0.57
5.89
0.59
0.11

15.74%
4.99%
4.95%
2.97%

8.24%
2.98%
4.25%
9.53%
6.80%
11.82%
7.42%

1.67
5.08
26.69
334.35

28.66%
2.44%
1.33
1.32
18.22%

0.62
6.40
1.12
0.11

15.93%
10.69%
9.29%
7.84%

7.92%
2.86%
4.01%
9.60%
6.72%
12.47%
6.90%

1.76
5.99
26.95
334.17

29.99%
2.41%
1.37
1.35
18.30%

0.68
6.95
1.16
0.12
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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

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

AIEF OFEHRRB T AT, AN SIAX LG &R, 2 EERTEMERMAEMTERIE, AREPTEY
TR &AM WA N 8] T A ARE S B P, AIRE P00 IE R R TTAR RGN AE . AR BTN 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

ARERELE ZR, THREE RO E LA AR TR ZAHREF. BETHEAT, AREPOELE
AR BIHAEATAANGE TN BAFRELS AT HET Bl M 5K ITHE 2 ER A AR EHE NS/
&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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Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
¥R 4 : 200120
E |73
Honk: b T I X d AL 3% 66 5 M kK JE 1501-1502
¥R 4% : 100045
E:3
Hhb: FRFTTLRHFAL 8T HEIERKE 34
%% : 400023
x|
Hopt: R FAEE KIKG Kl 6023 5 4] # KA 44
BR 4% : 518040
% & iE F A E B A
X 3% A R4 R # F M ¥R A
%FiFE X AKAE S B 021-68415309 18621310081 jsf@swsc.com.cn
KR =R E 021-68413959 15821376156 Zdyi@swsc.com.cn
* % g e 18818215593 18818215593 hying@swsc.com.cn
) AR M A E 2 18516516105 18516516105 jlangjz@swsc.com.cn
+#& B A AE 238 15642960315 15642960315 clw@swsc.com.cn
% B 7k £ E 238 18523487775 18523487775 chhl@swsc.com.cn
IWF HE B 17751018376 17751018376 wangxy@swsc.com.cn
#H HAE 23 17521028523 17521028523 hgl@swsc.com.cn
M WA E LR 18601139362 18601139362 yily@swsc.com.cn
7K X4 E a8 R 18601241803 18601241803 zhanglan@swsc.com.cn
b K %2 A % 13021201616 13021201616 chhy@swsc.com.cn
% % 13167383522 13167383522 wxing@swsc.com.cn
& A )L Az 15609289380 15609289380 lge@swsc.com.cn
% 2 25 SR EBE 18500709330 18500709330 chi@swsc.com.cn
IR A AR 23R 18825189744 18825189744 zhengyan@swsc.com.cn
M # & K AE 23 17628609919 17628609919 yXy@swsc.com.cn
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