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SOUTHWEST SECURITIES

Q3 kg K, LA R LRFA

B EXR

° Ft:

N R A 2021 = ER,
M3 HAF)E 5.4 120 (+97.9%) ;
(+47.7%),

N R R K, NN EELGEASHEK, T 22d
THREEMI, BFF0, FREEMBF LR SHMETEN I, Y454
B mATE, AUy E A RIA Bk, SRR ST, b aE] 7 ﬂ
RA R FEME, BT 201C A B s R A ae e B At = b, sk fe
FEMERNAE FERE, HERJE KA 4 5050, FiRA /\1500%
1250 wt, MRI F A8 &t 69 =Rk, AR &) i it — 7 38K,

REABRKY, NEALARPFAREFERS. 1. NN ZFREARLAE
43.3%, B tb K fa 4Rt 6.8pp, £+ Q3% & & L4 % 44.5%, 3tk Q2424 1.1pp,
FEN 8 B BMAT G BRI NA 2L F AR BHE LR ERT, A3 R%E N
EAEGHFERAZIZRAETANGH LT SE K SILRANETE K
M ARG AE R . 2, FAETE, NAWMZFE=ZHET L6, &
FAC AR H 7. 7%, BT 1.7pp. s =F A% A 1317,
Bl b3 K 54.8%, HFHE ST RN, 3. FHETE, N8 A= 5 B ¥R
#E 258%, FlbAM&EK 81pp, b Q3% F L 4AF 27.2%, ik Q24
Ft 1.4pp, £ BAIRE ) HEER AT,

NE A BHIRRAEEREK, FEXETERNEMRIIRARAZBNK, HIHA
FAMRS B R RGNGZHHREEAKNE]), TWAEHAKERT EEL L E K
#fhﬂ*]%ﬁmiﬁ' EARIT BB, EAHEHERKUREI S ERA, &) 5%

AW 58 B RABKE . IMUREAR F L5 ARMARYE, BFIBRTH
/2 A, miRseLH ey =g, mEA DR N5 PRI LG K &

BATM 57 F RN it 8] 2021-2023 £ 44 A1 4 29.7/39.0/51.6 12 T,
st 2 )3 B4R E 55 A 6.6/8.6/10.8 12T, #EH “EN” IR,

M=ZEF BN 209121 (+37.7%),
A 21 F Q3 EFH KB 84 4&7@
FIM)AFAF)E 23100 (+61.2%),

0 Re#RT: BRMAMAELNE LK, FRINERERAAL; KELF LS Tt
F e RRFH; Smsel 487 RAMA.
FARE B 2020A 2021E 2022E 2023E
FALMAN (BF L) 2112.83 2965.00 3899.37 5159.76
Wk E 46.10% 40.33% 31.51% 32.32%
12 & HN 84 A1E (B ) 370.77 655.48 859.68 1076.51
Wk E 134.31% 76.79% 31.15% 25.22%
AP H EPS (L) 0.84 1.49 1.95 2.44
% % F I H%E ROE 12.81% 18.95% 20.54% 21.15%
PE 88 50 38 30
PB 11.58 9.61 7.91 6.48

HKAEFRF: Wind, HEiE K

7
.
4

B RIERFREET S

DA WA

Ak 4E5 . S1250517050002
% 7% : 021-58351932

Wk 46 : cxya@swsc.com.cn
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#4548 : Wind

21/1 21/4 2117 21/10

B A (1LR) 441
Rl A BR(LAR) 3.13
B E(fL ) 325.26
B (L) 64.04
R AR () 7.17

XA R

1. HABG (688122): i seidd gk,
B& &R THE t%% E
(2021-07-31)

2. HEAZS (688122): QLAZHA, 47k
A4 FHF A (2021-04-28)

3. HEAA T (688122): FsHKAL ALK,
#7387 AR P B (2021-02-03)
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Mk MHHN 5B

AeRELR (RAA)

FliE% (AHL)

ERIS N 2112.83
RIS PN 1311.80
B b H A B Ao 22.88
e A 34.52
EREA 145.57
W4 3% A 59.61
7 RALBIR -59.38
HA AR 7.27
NMAMBEHRA 9.09
E 2B A 0.00
# Ak A 416.47
HREZERA 6.68
GRERE 423.15
P 4% # 53.32
IR 369.83
YRR ARE -0.94
V2 AN SR AL 370.77

i kA (E77) | 2020A | 2021E__2022E __2023E!

R e 470.83
R Ak Fe FRATEOR 2132.44
oy 1139.31
AR K 346.80
K BT 98.59
B SNy N 7.82
Bxf Flet g 1A 1024.16
MK FAF KL 173.15
A A AER BT 146.89
a3 5539.99
PR IR 1033.43
R At Fo T T 762.67
K 4 365.00
A4 it 491.99
% fx A3t 2653.09
B A 441.27
H A AR 1754.91
R & 608.32
13 A N S AR R 2808.65
VR FR G 78.25
BAERSEAT 2886.90
f1 A Ao AR A AT 5539.99

s 4k AR 2020A12021E| __2022E| __2023E

EBITDA 576.32
PE 87.73
PB 11.58
PS 15.39
EV/EBITDA 57.24
S 0.41%

2965.00
1804.34
30.65
29.65
237.20
68.28
60.00
0.00
0.00
0.00
734.88
4.13
739.01
82.53
656.48
1.00
655.48

296.50
2998.12
1793.40

351.00

98.59
7.59
1008.24

144.17

166.84
6864.44
1567.56
1117.04

365.00

349.76
3399.36

441.27
1754.91
1189.65
3385.84

79.25
3465.09
6864.44

903.12
49.62
9.61
10.97
37.31
0.23%

3899.37
2375.06
40.16
38.99
311.95
92.60
70.00
0.00
0.00
0.00
970.60
4.64
975.25
113.57
861.68
2.00
859.68

389.94
3940.37
2313.29

364.06

98.59
7.66

989.80

115.19

186.79
8405.68
2012.37
1439.07

365.00

393.57
4210.01

441.27
1754.91
1918.23
4114.42

81.25
4195.67
8405.68

1165.68
37.84
7.91
8.34
29.19
0.40%

5159.76
3229.11
51.60
51.60
412.78
119.89
80.00
0.00
0.00
0.00
1214.78
4.81
1219.59
140.08
1079.51
3.00
1076.51

515.98
5216.09
3166.59

386.09

98.59
7.64
968.87
86.21
206.73
10652.79
2775.44
1971.00

365.00

438.11
5549.54

441.27
1754.91
2822.81
5018.99

84.25
5103.24
10652.79

1439.63
30.21
6.48
6.30
24.06
0.53%

# 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 REA)

Hte
EXENALRET
ALEREHR

369.83
100.24
59.61
-59.38
-694.76
2.13
-222.32
-52.88
-290.29
-343.16
372.37
65.04
1.81
-132.38
-74.94
231.90
-337.19

656.48
99.96
68.28
60.00

-1271.16

-146.03
-532.47
-55.00
-4.42
-59.42
534.13
0.00
0.00
-74.15
-42.42
417.56
-174.33

861.68
102.48
92.60
70.00
-1139.35
-70.00
-82.60
-55.00
-20.08
-75.08
444.81
0.00
0.00
-131.10
-62.60
251.12
93.44

1079.51
104.96
119.89

80.00
-1604.59
-80.00

-300.22
-55.00
-19.97
-74.97
763.07

0.00
0.00

-171.94
-89.89
501.24
126.04

54 4 400 AR | 2020A | _2021E| 2022 2023

Ak RS
WK E
Bk AR &
o) 4 KR
EBITDA 3 %k %
KAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC

EBITDA/44 £ Jc A
FiBRA

B EREE

R Mk K B A &
BEBSRES A ALIZ LI
K AL

WA AIE G
WAL E

i b E

R A FATF
I ABAR

E- YL S &

R AT

B rEAE

&
IR LAY

46.10%
151.99%
140.96%

96.89%

37.91%
11.34%
17.50%
12.81%

6.68%
13.38%
27.28%

0.41
2.19
3.14
1.14
77.72%

47.89%
53.39%
2.04
1.48
35.70%

0.84
6.36
-0.50
0.30

40.33%
76.46%
77.51%
56.70%

39.15%
11.30%
22.14%
18.95%

9.56%
17.15%
30.46%

0.48
2.96
3.39
1.20

49.52%
57.38%
2.00
1.34
11.31%

1.49
7.67
-1.21
0.17

31.51%
32.08%
31.26%
29.07%

39.09%
11.37%
22.10%
20.54%
10.25%
17.33%
29.89%

0.51
3.96
3.19
1.16

50.09%
56.90%
2.00
1.34
15.25%

1.95
9.32
-0.19
0.30

32.32%
25.16%
25.28%
23.50%

37.42%
11.32%
20.92%
21.15%
10.13%
17.31%
27.90%

0.54
5.34
3.24
1.18

52.09%
56.92%
1.93
1.27
15.97%

244
11.37
-0.68

0.39

HEA N Wind, B EiER
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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, ARAax PR 300 45 £ Kk £ -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, A5 FARE & it R T A,

i ol 838 IE UG 0 F & 5 B3R5



;:&@m%

SOUTHWEST SECURITIES

B A F (688122) 2021 F =FH AP

5 @ iE FAT 5 K s

L&

iat: LETHAHEEEREARL 166 57 BRE KE 20 #

¥R 4% . 200120

LR

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

%% 0 100045
XK

Hohb: FRFILALKMALIE 8 5 & diE A KA 3 #

Wl %« 400023

|

Hoak: R FAE KRE KE 6023 5 4 3% KA 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 FRE AHAE 2 1E 18825189744 18825189744 zhengyan@swsc.com.cn
& £ E 238 17628609919 17628609919 yxy@swsc.com.cn
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