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SOUTHWEST SECURITIES

ZERYPITELGF AR, KRTAAHRLE

B EXR

W ¥k 2021 SFAT = F N S| F HLEIK 22.67 1L T, FH+85.29%; V34
A8 L7710, FlH+220.88%; t=dF 44178 1.551¢ T, FlH+347.33%; EPS
0.11 . £ % =F & N3 5£ A&k 10.1812 1, Fl+109.75%; 1344 44
0.751C 7., FlH+100.44%; 4=dF4#4)iH 0.70 2L, FlH+223.05%.

ML R ITEASR AT, BREGRER, FETY. 2021 F T ET TS
m AR AT E ) N EE RIS IT IR R RIE K, FAEIT S LR
T ERA 14107, WRIBAER A L3853 Z A S RURAT IR, ASIERY X4
ITEEPTFFHRFFBRA, ZEZTHRBALE . =F BN 8 £0E 1% 10.18
1L, FRLIEK 24.85%, FlbigK 109.75%, Uk FE®E K, Fo&MZ
AT T38RO0 Ak e T H.

BRAAERELIT, RRAAEL L5 LA 2 HER, 10 AN MuNEL
W B RSk I A e fe 2 AR B AR R AR AR, FITARZFNMARE
WP RRAE R 341LR, A& ER LA 211L R, @iEMAE T
1312H . NEAETHELAEELE KL LEITREZFKEHKELR, REA
B EER Se R E IR TR ZINT, KRRSHEA # LS HEIRA . KEZFHR
I

BEARARTERAL, 2021 F=5%, NAMEMEEE 15100, KA F—
FR TS 10.5pp. #AAA, NMAFREMERHERAETHLE, ¥
% MER—FR 13.14%F 14 £ =55 843%, #E% AFA—FE 10.84%T
6 £ = %% 556%, +&An3EWIEK, Heitn kR TR,

BARR 5 FE D 2021 F 0 S LRN LS BT Tk % Shakd = ki X X
¥R, BNEATRFTRLSTAETIEK, 2022 F 5 7 K b 55 4 L5 4738
K & T A 8 AR ZSF V3 E04 AR H 87.76%09 L3 K E, F ED| N3
TR TR LSO AR HAZAR AR AR L5 a93 m Kk, %8 “EN 4%,

RIERF: o8] = AL A R R RS s RAFE AR A LK, 3] BAAE
71 T IR BOR R A8 K%,

AR 2020A 2021E 2022E 2023E
g (BF L) 2071.56 3825.17 7657.94 9819.60

Wk E -18.03% 84.65% 100.20% 28.23%
13 & B 84 AE (B A L) 137.42 280.04 655.17 909.57

Wk E -33.54% 103.79% 133.96% 38.83%
WA H EPS (L) 0.08 0.17 0.40 0.56
#F E K EE ROE 6.13% 11.39% 21.33% 23.66%
PE 158 78 33 24
PB 9.89 8.87 7.13 5.68

HKIEENR: Wind, &HhiE R

B HIERFRE T S

AT SR

#k4E5 . S1250520100002
% 7% : 021-58351923

¥l 46 : hch@swsc.com.cn

AT KAE

Ak IES . S1250521080001
w75 : 021-58351917

W[ A 1 ayc@swsc.com.cn

LR ECE: S

HR300

— MR

231%

181%

131%

82%

32%

-18% n L L L L
20/10 20/12 21/2 21/4 21/6 21/8

RIERR : FRRIE

BT

B R A(MTAR) 16.27
il A BR(CAR) 16.27
52 & W AZ X ] (L) 3.32-13.36
B AL ) 217.40
b8 ([ )] 61.01
B RA T () 1.40
R AR

1. MR T 46(600481) : B R ALK 4HEK &,
% TRk 4455 KL (2021-10-26)

2. R F (600481 : KiTAEH HEK ¥,
# Ak 43 RIAA] (2021-10-17)

3. R FhE (600481) : LR LT E 5
¥, KRR BATH  (2021-08-02)
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MR T (600481) 2021 F = F 4R Kt

Mk MHHN 5B

AeRELR (RAA)

FliE% (AHL)

RIS N 2071.56
RIS PN 1460.71
B b H A B Ao 18.04
e A 211.28
EREA 126.30
W4 3% A 13.10
7 RALBIR -15.81
HFME 0.80
NMAMBEHRA 20.07
E 2B A 0.00
& b A 159.43
LHELTHRE 7.06
£ 8 8] 166.49
P 4% # 30.85
IR 135.64
YRR ARE -1.78
V2 AN SR AL 137.42

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

R e 1219.89
MK e FAT TR 964.45
oy 443.42
AR K 566.40
K BT 271.32
B SNy N 0.00
R e B 1 449.90
MK FAF KL 90.47
H A dER T~ 103.09
a3 4108.93
PR IR 381.24
R At Fo T T 862.30
K I 0.00
A4 it 652.98
% fx A3t 1896.52
B A 1632.30
AR NAR 26.06
R & 549.83
13 A N S AR R 2198.43
VR FR G 13.97
BAERSEAT 2212.41
R Ao AR B AT 4108.93

s 4k AR 2020A12021E| __2022E| __2023E

EBITDA 228.22
PE 158.20
PB 9.89
PS 10.49
EV/EBITDA 91.39
S 0.90%

3825.17
2676.74
32.57
382.52
382.52
39.16
0.00
0.00
17.30
0.00
328.98
10.74
339.71
58.75
280.97
0.93
280.04

382.52
1810.81
648.73
17.16
271.32
0.00
2349.50
74.99
102.95
5657.97
589.08
1373.59
1000.00
228.34
3191.00
1627.26
26.06
802.39
2452.06
14.90
2466.96
5657.97

484.15
77.63
8.87
5.68
47.17
0.13%

7657.94
5500.73
65.69
650.92
520.74
157.08
0.00
0.00
18.22
0.00
781.00
9.51
790.51
136.76
653.75
-1.42
655.17

765.79
3662.97
1397.75

26.36
271.32
0.00
6106.43
59.52
102.80
12392.94
3575.20
2770.77
2500.00

482.27
9328.23
1627.26

26.06
1401.56
3051.23

13.48
3064.71

12392.94

1196.76
33.18
7.13
2.84
2251
0.26%

9819.60
7147.00
84.02
667.73
589.18
257.34
0.00
0.00
17.91
0.00
1092.24
9.92
1102.16
192.91
909.25
-0.32
909.57

981.96
4725.64
1868.08

30.96
271.32
0.00
6768.36
44.04
102.66
14793.02
3604.15
3714.62
3000.00
631.34
10950.10
1627.26
26.06
2180.09
3829.76
13.15
3842.92
14793.02

1703.26
23.90
5.68
221
16.00
0.60%

# 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

135.64
55.69
13.10
-15.81
165.31
-19.75
334.18
29.51
12.41
41.93
10.85
0.00
-15.19
-195.04
-16.11
-215.49

159.39

280.97
116.01
39.16
0.00
-419.18
-20.43
-3.48
-2000.00
23.83
-1976.17
207.84
1000.00
-5.04
-27.48
-33.04
1142.27
-837.37

653.75
258.69
157.08
0.00
-945.41
-31.76
92.34
-4000.00
17.91
-3982.09
2986.12
1500.00
0.00
-56.01
-157.08
4273.03
383.28

909.25
353.69
257.34
0.00
-451.89
-10.62
1057.76
-1000.00
17.83
-982.17
28.95
500.00
0.00
-131.03
-257.34
140.58
216.17

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

-18.03%
-31.84%
-36.78%
-23.06%

29.49%
16.93%
6.55%
6.13%
3.30%
10.67%
11.02%

0.52
4.65
2.19
4.00
95.19%

46.16%
20.10%
1.69
1.45
141.93%

0.08
1.35
0.21
0.12

84.65%
106.35%
107.15%
112.14%

30.02%
21.02%

7.35%
11.39%

4.97%
12.51%
12.66%

0.78
2.74
3.44
4.75

56.40%
49.80%
131
1.01
9.81%

0.17
1.51
0.00
0.02

100.20%
137.40%
132.68%
147.19%

28.17%
17.35%

8.54%
21.33%

5.28%
12.48%
15.63%

0.85
1.81
3.44
5.33

75.27%
65.13%
0.86
0.65
8.55%

0.40
1.88
0.06
0.03

28.23%
39.85%
39.08%
42.32%

27.22%
15.42%

9.26%
23.66%

6.15%
11.83%
17.35%

0.72
1.65
2.89
4.36

74.02%
60.31%
0.96
0.72
14.41%

0.56
2.35
0.65
0.08

HEA N Wind, B EiER

I S R E UG 0 % B AR
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-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
RAOEESGARE, pATZHLT 2T OHIRL MG, @EELAFHLER, Bz, FUHEELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BEIFEHRA

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: KR 6AAN, ARLARRT P IE 300 3% £ K k& /£ -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 FMAALE], HikRXE AR EEARE T OANE AL AT« AN RKXBENM TR 2H5H WL T 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 &R RAR A N 8] F A AL S BRI, AP EIE R R LTTAR I B A8 A A TOKRN 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

AREDELSFZR, A S E RN K IER R LB TR ZAHREIF. BEAFILT, AREFOELFE
W A BRIFAEAT N A GG IZ TN o B A B2 A B TR B Anfe 5K 2L 8 AT A R E R R ARSI E A B A 13
& AT RIAS, Ao S B R R AT HE A AR E AL NE MR — 6 R R EE TiE.

AREF I FIRAA B HIERIR, KREPB@FT, ETHAMFAAARF AT KB, LA AL Ao 425 A
EA S A “HHIER”, ARG AREAMREFAEREG IR M TSk, RERMFIR KL #H RARE
BT Ay, A8 KR E e il R AR A

F LR IE LG E & B I
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MR T (600481) 2021 F = F 4R Kt

5 @ iE FAT 5 K s

L&

iat: LETHAHEEEREARL 166 57 BRE KE 20 #

¥R 4% . 200120

Iy

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 #1 B AHAE 2 1E 18825189744 18825189744 zhengyan@swsc.com.cn
& £ E 238 17628609919 17628609919 yxy@swsc.com.cn
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