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SOUTHWEST SECURITIES

BRAREBHnEAFNE, ARTAR R FZARAER R

B EXR

T NE R 2021 = FR, WMEEF N 13.910 7 (+49.2%), JaE%
8 25427 (+19.2%), Fedbias4HiE 21120 (+29.1%), 2B RLRE
# 1.8 (+45.5%).

AR v R LAVE, NEBAE A, T =F F 0 A AR R i
W&, BB E, Vad4AEA 3.17 12t (+52%), fedkiz#4F)iE 2.76
et (+71.5%). 1) »ZAEAE, QUQ2IQ3 % F E AN A A 3.94.8/5.11Z 7
( +59.5%/+48.7%/+42.6% ) , 48 kb 2019Q1/Q2Q3 4% #l ¥ %
37.1%/45.5%/50% , M ANsuFFR B K, £ EF K = HEE A E S A
0.67/0.76/1.051Z 7. (+41.1%/+15%/+11.3%), Q3 Ik IZ A E B3 A )6 13 5 %
AEA 1.27 12T (+34.6%). 2) RBFIAE, M=FEEAEH 645%
(-1.2pp), FEREEAIAL, B LAt 55 EHLASREY 0, Qi E
A 44.9% (+0.7pp), RAAaw, AF4HEFRAEHR 18.3% (-24pp), ¥HEF
AEA 18.9% (+2.4pp), EBRAAY IAT. TRFHM., K55 F8mars, #F
K% R E 7.3%(+0.3pp) , sIEB AT AN B FLEIE A, F HOREF A E 17.9%
(-4.5pp), ZEBIRMM ZATFoh, W AR AR A20E,

A%, ERCP £, EMR/ESD 248w = &Rk, »XBAE, MitH
M. BTl Eagrigk, mEbl sk FRMBRIEL, 2 LEE, R
it Q3 ¥ & .k i [f] &£ A= EMRIESD % R bk 3% %42 it 50%, ERCP % R i
K 40% A £, AR A SN £ 2093 KIRE) F) .

L2RAGLTERTHEZRAE R, NEARFEmKUNFE >Rl AN
FREGTETE R, WL T EBRE K E R 0, 045 09 it A= i,
2018 F4AHRABLIT BMRT HHAMEA 50 0% T, 2019-2022 F AR A4
I7 BTG ARG A 5%, & 8 E IR G4 AR KA 5, A R$H 2 18
E K. 2021 4 8] Ae KAF L3N, AT=FE N8 HF A% A 110t (+55.7%),
b EEmKTARS &R, —RMEAE R EE 5 2B AR FRTE
RIEM, FHFRIRIE, —RMEERTAK L AERE S BAXTRIEY, FR
# L H A A FDA. CE =M, AKTHANE 7| = h D ak 38 Kahe.
BAIAN BTN F RB|LACKE T A ®vh, T 2021-2023 F )2 &4 4
HEo A A 3.6, 5.7, 8 1, BIKAEAGKE TR %R, T84 AEY B A
4.3, 6.1, 821L7, %4+ “EN” 4%,

0 REHRT: FARMMAIE., BHRAZFRNE., FAUFR NS, #FHBAEREAMY .
FAREE B 2020A 2021E 2022E 2023E
FLMAN (BF L) 1326.41 1801.00 2394.07 3141.36

R E 1.45% 35.78% 32.93% 31.21%
13 B FN 84 AE (B ) 260.76 357.06 572.81 803.50

HRE -14.11% 36.93% 60.42% 40.27%
AP H EPS (L) 1.96 2.68 4.30 6.03
% ¥ I H%E ROE 9.99% 12.37% 16.86% 19.64%
PE 131 95 59 42
PB 13.05 11.69 9.98 8.30

HKAEFRF: Wind, HEiE K

BV N

AT A e

ok 4E5 . S1250520030002
% 7% : 021-68416017

Wk 46 ;. duxy @swsc.com.cn

BAA: BFR

w75 : 021-68416017
¥R 46 . zzg@swsc.com.cn
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| EzEl EE
#EFE: wind

EXT

B A (TLRR)
A A RR(ICR)

1.33
0.44

52 B A RMEE(T)  161.66~323.66

B AR ) 339
AN W () 35.67
B AL AT () 21.2

EEXE: I

1. M EF (688029): MACKEIR R A

A AV, Aok TR = SFF KA
(2021-08-27)

2. \ M ES (688029): E AT % IRH) Ak

SR A, WIS TTEARMKRIE KT
(2021-04-22)

#

3. AMES (688029): Q3 ¥ FHMAE

® 3K (2020-10-28)

4. B ESF (688029): —FFEIALAE,

% R A T R B
(2020-09-09)

AL TR B
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o ecunnes #MEF (688029) 2021 F = FRAF

Mk MHHN 5B

FliE %k (AHL) ALAER (BF L)
ERIS N 1326.41| 1801.00 2394.07  3141.36 | # #lid 266.14 368.52 589.55 826.58
& kAR A 450.64 583.72 769.14| 1005.60 | 4718 Ly 33.60 21.55 21.55 21.55
B b H A B Ao 12.28 19.98 25.24 33.02 ME%RA 15.54 15.00 0.00 0.00
e A 278.42 334.10 434.33 564.63| | & BALHK -10.07 0.00 0.00 0.00
F2 %R 222.84 335.12 356.41 40301 4L TETAREZ 21.25 -41.91 -23.46 -42.09
W % 5% R 15.54 15.00 0.00 0.00 | HAtk -95.18 -36.84 -37.87 -33.26
7~ BAABRE -10.07 0.00 0.00 0.00 | |2 EEHARRAH 231.27 326.31 549.76 772.78
HA AR 49.23 35.00 35.00 3500 |FALHE -112.73 0.00 0.00 0.00
MAMETHRE 0.00 0.00 0.00 0.00| |H#Ate -50.37 35.00 35.00 35.00
E 2B A 0.00 0.00 0.00 0.00 | | & F# 3 AL RS H -163.10 35.00 35.00 35.00
# A A7 282.23 41851 675.52 951.14 | sEMEH 0.00 0.00 0.00 0.00
EREZERA 18.76 10.00 10.00 10.00 |k 0.00 0.00 0.00 0.00
GRERE 300.99 42851 685.52 961.14 | MEAL BRI 7.71 0.00 0.00 0.00
I 4% 4% 34.85 59.99 95.97 134.56 | | A RA -133.34 -52.15 -71.41  -114.56
A0 266.14 368.52 589.55 826.58 | At 73.95 -16.09 0.00 0.00
VAL F AR 5.38 11.46 16.74 23.08 | #FFXEHALASEH -51.68 -68.24 -71.41  -114.56
V2 BB NN A A 260.76 357.06 572.81 803.50 <AL REHRR -1.34 293.07 513.35 693.22
R e 645.42 938.50 1451.84 2145.06 |ARK#EH
R Ak A FRATE R 231.05 293.04 392.60 517.71 A BNk E 1.45%  35.78%  32.93%  31.21%
A5 215.24 282.63 376.83 49155 | F kAR E -19.71%  48.29% | 61.41%  40.80%
B R e 1406.76 | 1413.48  1421.87  1432.44 | A FliEMEKE -15.55%  38.47%  59.98% 40.21%
K BT 27.84 27.84 27.84 27.84 | EBITDA 3 %k % -11.14% | 37.33%  53.18%  39.54%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
R e B 1 374.34 358.36 342.37 326.38 | EAF 66.03%  67.59%  67.87%  67.99%
KA F A TE R I H 147.65 145.18 142.71 14024 =% % 38.96%  37.99%  33.03%  30.80%
A ERHT & 56.91 53.83 50.74 4765 |H A& 20.06%  20.46%  24.63%  26.31%
a3 310523  3512.85 4206.80 5128.87 |ROE 9.99%  12.37%  16.86%  19.64%
PR IR 0.00 0.00 0.00 0.00 'ROA 8.57% 10.49% 14.01%  16.12%
R At Fo T T 292.28 357.86 484.23 631.25 | ROIC 39.86%  50.02%  71.25%  91.17%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4K £ d& A 24.98%  2527%  29.12%  30.96%
A4 it 149.32 176.08 225.52 288.56| Ei&fEAH
% fx A3t 441.59 533.93 709.75 910.81| & FRAHE 0.44 0.54 0.62 0.67
A 133.34 133.34 133.34 133.34 & E R 5.36 7.17 10.17 14.32
F A NAR 1832.62  1832.62 1832.62  1832.62 | K LIKIK 4 FE 7.07 7.73 7.86 7.76
G A E 643.90 948.81| 1450.21  2139.14 AW AsFE 2.06 2.29 2.31 2.30
13 £ N B A 2610.94 291477 3416.16 ~ 4105.10 |#EHaREFAEALAELAL | 105.02% — — —
VR FR G 52.69 64.15 80.88 103.96 K A%
BAERSEAT 2663.63| 2978.91  3497.05  4209.07 |# F RAvE 14.22% | 15.20%  16.87%  17.93%
itk Ao AR AT 310523  3512.85  4206.80  5128.87 | &t 4/lE Ak 0.00% 0.00% 0.00% 0.00%
A E 5.93 5.70 5.29 5.10
i 7 5.42 5.15 474 455
EBITDA 331.37 455.06 697.06 972.69 M AI IATE 51.14%  14.61%  12.47%  14.26%
PE 130.70 95.45 59.50 42,42 | HRRABIR
PB 13.05 11.69 9.98 830 HALME 1.96 2.68 4.30 6.03
PS 25.69 18.92 14.24 10.85 | H AT~ 19.58 21.86 25.62 30.79
EV/EBITDA 96.64 69.73 44.78 3138 |HmBETILL 1.73 2.45 4.12 5.80
B A& 0.39% 0.15% 0.21% 0.34% | & B AL A 1.00 0.39 0.54 0.86

HEA N Wind, B EiER

i 400 998 E LB 09 E B 5 34



S Bk _
B e @ ME S (688029) 2021 % = $HAF

-7 T AR

KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAGEEGARE, pMETHAT ST LM, BLSEAFELE L, R, BN ELEARE, SR

EAEE, AE, CRR2EARE T OLRMESE T LRI & m B4 K R 3R AT A X 89 AME,

BEIFEHRA

EN: AKRG6AMNAN, MREABM PR 300 45 # kA 20% A L

HA: AKk6AAAN, MEARX PR 300 45 £ k& T 10% 5 20% [
2 8 R P Kk 6AARN, ARABX PR 300 45 K KB T-10%5 10%Z 1]

B Ak 6A AN, LA PR 300 45 2 k@A T-20% 5 -10% 4]

Fh: REG6AAN, MLAast PR 300 45 3K ha £ -20% A T

BT RT: ARG6AMAARN, TLERDIEGT P E 300 45 % 5% £
PR KT : Ak 64NAN, Tk B4R WA T 7 E 300 454 -5%5 5% I

BTRT: AR 6MNAN, 7L ¥R IRAKT 7K 300 4584 -5% A T

TEFY

B HIER R A RS (AT RAR “And”) AAFEIERETEEZER 2B EGIER BT E W L5 T4

ANl 5EEE A AEREAN, 5ARET ITIFN RIEF G9IER KA A FEZAZ LWE SR RH . #FK
HAm A B H R,

CGEADRHRA L ESREEHIEY T 2017F 78 1 OREXEH, ARERELANE P P+ LT H1E
B, ZERAERANNE PP OELETE, HEHET AL, FROHEK, ITHSAER RRE P OEMZ L. AN F
LR HBRAKE ., HERXE Q&%%#&kﬁéﬁﬁh? AR MAEANEF o AN RKIEMMTI SHA RS TR
B 8GN 8] BT ZAT W9 IEFHF BHAT R B, 38 7T A8 2 X b\ ) 4R 41 3 4 BRAR AL 42 AR AT M 5 B IR % o

ABEFOREEHERTAFIH, AN REZLGEME, £ EMRTHERETRMEEMFIE. ABREHTRY
FA. FRAE AR R NS T AR ARE S BaPI 0T, KRS AGIE R R XA ARGN 4. AR TN T
sk, TEEAARSEA BB ERIKRE, ERRND, ANETRAEHE RRETETA. & LAENT -4 R
&, AN ARRIEAREGREERFERTKRSE, B, AN ARENSFEETETRK Hil s K0 T
H, BRFRLOTREARLE LA RS

AREDBELSFZR, A A E AWK IERR LB TARY EHREF. BEMFLT, A RETHEERE
WA RIFAEAT N A B IZ T o B A B2 E B TR B Anf 5K 2L 8 AT A R E R R ARSI B A B F 13
& AT ARIATS, Ao S Bk AT HAE A AR E AL N E MR 8 — 2 B R R AT R i

AMEB M RRARA G HIEFRTE, KREH@FT, HETIMFe A NA TR AT XK. L H AR . 4= 5] F
IR A CHEIER T, BRI A RE AR KT REW IR B P A . RERRFIRRFH RKARE

B Ty, Ao 8] R R e Hig SR TAL A9 AA]

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

&M EF (688029) 2021 F = F &P

5 @ iE FAT 5 K s

L&

iat: LETHAHEEEREARL 166 57 BRE KE 20 #

¥R 4% . 200120

Iy

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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