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SOUTHWEST SECURITIES

LHRMEE KRB, BARIBELES

B EXR

T NERA 2021 SFEFFMRAE, 2021 FATZFEBAEK 7.6 1T, R
WK 53.2%; FAVFEAAE 170 12, FriEK 119.0%. £EEEF,
Q3 FAF IMN 2.6 127, RIEK 40.7%, LMY 2.7%; %384 F)
i 0.66 12 ., Bk 121.7%, IFiLiEK 13.6%. Wi Kigs KkAAM M.

JE MR,
SEFFES 34.3%, Bk 29 MEHE; 2021Q3 £ EF L5 EAER
36.6%, Rltb¥gie 5.7 A4A 45 &, FE 3.0 0 5. EA5EAERARR
AETEAERZOHIED AN EIKRRA; FELMEHIED R SH %6
o R AR A, A SR TR b HEA Et— TR,

BABAHRNAE, HEFAEE—FTH, $FAHEEKFFERA . 2021 F
AT =2 B 8) 300 3 A% A 10.1%,
B 5% R A 9.3%, Bl L8AA L%, LK) 2148 49 &, 2021
AT = BN 8) 4 AN E A 22.4%, Rl KM@ 6.7 48 58 Q3 F 44
A 25.00, FIHHI 92N T 48, ki 3440 T 5 &, AR BA

NEHFARKIHK, oK, TEERAKENGLGHE K. WHKE

FIBAERS E FO RIS, Tk 7] Be9y e Mafad K, it 2021 S5
2| 5001c A%, FIHIEKIE 20%, B ATz 7107 BAT &I 30%4LE L, £
HARZALLLEARARKEAEGERT, #oBbKAZmik; madEHR

%&ﬂﬁﬁ$Al B AT & EBABAL TRAKKF, KA 8] = Stk fAR 3 29T,
B RR DS L, T b EAEEKG AN,

BAFMEZTEN. RACARIZEIDEMEL LAbEH IR £k, #t
2021-2023 4F EPS 5 # A 2.27. 299, 3.92 T, Ak ZFJaE44H L4 K
# 75 64.0%. % T3] BARY 121.80 T, #HhHF “EN” R4

0 RERT: #EL BT KRG TRE; A8 SRS KIKT M, TLE44 5Tk,
¥ ARE R 2020A 2021E 2022E 2023E
ZALEAN (TF L) 702.21 1054.77 1345.34 1703.06

Bk & 16.45% 50.21% 27.55% 26.59%
13 & BN B4 AE (B L) 107.45 227.20 298.74 392.30

LA 21.50% 111.45% 31.49% 31.32%
M # EPS (L) 1.07 2.27 2.99 3.92
% ik A% ROE 8.22% 15.05% 16.95% 18.73%
PE 82 39 29 22
PB 6.71 5.81 4.97 4.18

ZAOERBRBE T B EFARBPEA, 2021 F7T =5 F o\ 5) 4%

Ry 1.8 a5 5 ¥, Q3% %4

RAEAM: Wind, &b uE K

B HIERFRE T S

ST ERARA

A IES: S1250521050002
w75 : 021-58351893

WE 44 : tgl@swsc.com.cn

FAA: 7

%, 7% : 021-58351893
¥k 45 : wn@swsc.com.cn

R ECE €2

—EAHL —— P H300

100%
70%
ao%
10%
20%

-50%

20/12 211 21/2 213 21/a 215 26 21/7 218 21/3 21/10

#4548 : Wind

B A(ILiR) 1.00
B A R(TR) 0.24
52 B W B X ] (L) 23.13-97.40
B AL(L L) 87.67
AN W () 18.55
LA () 14.46

1. IMHL (688308): L#EARTAHN, A A
Bt ) ¥ 4eE (2021-08-10)
2. BAH{z (688308): ¥4 AN MEL 4
=9 71 B, ATF A S R KR FEAR
(2021-07-20)
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SOUTHWEST SECURITIES Z’h‘ *‘_], ,fL (688308) 2021 #i$%ﬁ'§‘ iﬂz

XL

D4 LB R K ERAEH EEK, KR & LIRS, 2025 5 HL K 42 1 F 4 5] 50%
VAR

2) BEBGRERAALPEMNAETEE 30%A L, ARFHERA, 5 FRBTHE>
HR, BB, T EA S 60%-70%:;

3) NEFARRAF YK, 4000 7 K minRAE ] A R AR b B, AR BOZ RAT A 8] B A

B .
£ F ol EBA&, RATFM N F) 2021-2023 F 5 L UL A R A T A
% 1: P LHMRAREMNE (Ff5: GHL)

FELHAERAE 2020A 2021E 2022E 2023E

PN 397.07 554.23 692.03
RS e H & YOY 14.98% 39.58% 24.86%
ERAES 22.76% 24.90% 24.96%
BN 303.18 498.00 650.00
&I YOY 18.28% 64.26% 30.52%
ERAES 42.83% 46.21% 47.33%

BN 1.96 2.55 331
H b YOY 47.35% 30.00% 30.00%
ERAES 31.52% 31.50% 31.50%
EF L HHAN 702.2 1054.8 1345.3
&t YOY 16.45% 50.21% 27.55%
A EAF 31.45% 34.98% 35.79%

KR Wind, B iER

858.75
24.09%
25.18%
840.00
29.23%
48.31%
4.30

30.00%
31.50%
1703.1
26.59%
36.60%

iF 50 B I G 0 E & B RS
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SOUTHWEST SECURITIES

B A+ 1z (688308) 2021 =F 4R &t

Mk MHHN 5B

ARREL AL | 2020A 20218 2022 2023E

ERI N
RIS PN
ER X R A
R
&I R
W4 3% A
= BALRK
FFME
NMAMBEHRA
HE A2 EIRE
gk AE
LHELTHRE
GRERE
P 43 AL
A E
YRR ARE

U3 BN SJRAA

702.21
481.37
4.77
25.34
27.49
5.68
-3.84
0.19
0.00
0.00
121.45
1.95
123.40
15.96
107.45
0.00
107.45

1054.77
685.81
4.75
29.53
73.83
1.05
4.00
0.00
0.00
0.00
255.79
11.50
267.29
40.09
227.20
0.00
227.20

1345.34
863.88
6.05
36.32
92.83
1.35
3.00
0.00
0.00
0.00
341.92
9.54
351.45
52.72
298.74
0.00
298.74

1703.06
1079.66
7.66
44.28
115.81
1.70
2.00
0.00
0.00
0.00
451.94
9.59
461.53
69.23
392.30
0.00
392.30

b SR

18 B R4

W 4% 9% A

F 7 BALBK
BZEBBERALH
H A

2B EHAERA T
A XS

H e
BEEH AL RSB
48 4% 3

S EEE

R A AR

XA REA)

2 A

£ X EDALREH
RERESH

107.45
53.85
5.68
-3.84
-51.25
13.76
125.65
-75.60
-11.04
-86.64
10.01
-37.81
533.38
-12.75
-42.16
450.67
487.96

227.20
33.22
1.05
4.00
-89.49
-6.29
169.69
0.00
0.00
0.00
-10.01
0.00
0.00
-21.49
-18.27
-49.77
119.92

298.74
33.22
1.35
3.00
-96.16
-3.29
236.85
0.00
0.00
0.00
0.00
0.00
0.00
-45.44
-1.35
-46.78
190.06

392.30
33.22
1.70
2.00
-115.67
-1.47
312.08
0.00
0.00
0.00
0.00
0.00
0.00
-59.75
-1.70
-61.45
250.63

3 Atk (572

il
MK e FAT TR
oy

B R R
K BT

S Y 2 N

B F P AaRIe
I RN W i S &
A A AER BT
a3

43 3 1 3

A A AR T
K2

A4 it

5t A3t

M A

F AR NAR

RS &

V3 B AN A AR E
bR FRAGE
BARRSEAT
R4k R A AT

EBITDA
PE

PB

PS
EV/EBITDA
M F

646.46
264.55
181.35
40.86
0.00
0.00
421.89
40.07
26.53
1621.71
10.01
134.86
0.00
169.57
314.44
100.00
930.13
273.30
1307.27
0.00
1307.27
1621.71

180.98
81.59
6.71
12.48
44.83
0.15%

766.38
390.07
262.61
28.27
0.00
0.00
393.59
35.77
25.90
1902.60
0.00
198.03
0.00
195.43
393.46
100.00
930.13
479.01
1509.14
0.00
1509.14
1902.60

290.06
38.59
5.81
8.31
27.48
0.25%

956.44
498.26
331.69
33.30
0.00
0.00
365.29
31.48
25.28
2241.74
0.00
246.52
0.00
232.78
479.30
100.00
930.13
732.31
1762.44
0.00
1762.44
2241.74

376.48
29.35
4.97
6.52
20.67
0.52%

1207.07
632.14
414.51

39.49
0.00
0.00

336.99

27.18

24.66

2682.04

0.00
309.01
0.00
278.04
587.06
100.00
930.13
1064.86
2094.99
0.00
2094.99
2682.04

486.86
22.35
4.18
5.15
15.47
0.68%

KR
HERANEKE
b ALK %
IR
EBITDA # Kk %
KAIRE A

LA %

=% %

S

ROE

ROA

ROIC
EBITDA/4H £ 4k A
FiBRA

B EREE
B & A
R Mk K B A &
AR R
HERSRES I A41Z LKA
K AL

F2E EE
WRAR H IR RAR
WAL E

i# b E

R A FATF
I ABAR
Y8 &1

AL AT

B rEAE

&
IR LA

16.45%
21.00%
21.50%
15.55%

31.45%
8.33%
15.30%
8.22%
6.63%
16.26%
25.77%

0.53
1.82
6.47
2.79
59.07%

19.39%
3.18%
4.31
3.62
11.87%

1.07
13.07
1.26
0.13

50.21%
110.61%
111.45%

60.28%

34.98%

9.90%
21.54%
15.05%
11.94%
28.30%
27.50%

0.60
2.76
7.06
3.04

20.68%
0.00%
4.23
3.47
9.46%

2.27
15.09
1.70
0.21

27.55%
33.67%
31.49%
29.79%

35.79%

9.70%
22.21%
16.95%
13.33%
33.73%
27.98%

0.65
3.80
6.69
2.89

21.38%
0.00%
4.25
3.48
15.21%

2.99
17.62
2.37
0.45

26.59%
32.18%
31.32%
29.32%

36.60%

9.50%
23.04%
18.73%
14.63%
39.73%
28.59%

0.69
5.23
6.64
2.88

21.89%
0.00%
4.28
3.51
15.23%

3.92
20.95
3.12
0.60

K AE & Wind, & iER
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57 I 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

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

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, 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 & RIMERAR A N 8] F A AL S BRI, AP0 R R BTAR A A . A AR TN 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

AR EAELAEZ R, R RHE XM FEIERARLBL TR ZARRF. EETFLT, AREFHELEAE
W T BIAEAT ARG TN BAHRLEL A TR BARF M 5K A TR TR A ARSI N EA 13
B BT ARERG, AN AR RAHTHERNAREAL AR LR — B R KT RE T,

AIRE B FRAA T GIEFEE, KEB@ET, EATHMF N TG AT XE ., B3 F R . w3 A
IREAH A “BHIER”, ERFNAREAMFEFAEREG SR M H 5K, RERRFIRREH L ARS
BT, AN G KRG 6 B8 R AL 6 A
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SOUTHWEST SECURITIES

Bk #+ 12 (688308) 2021 = F R &iF

5 @ iE FAT 5 K s

L&

iat: LETHAHEEEREARL 166 57 BRE KE 20 #

F 4 : 200120

£l

sk db R T R K # AL+ 66 5 2 KA 1501-1502

%% 0 100045
XK

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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