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SOUTHWEST SECURITIES

Q3B AERAS$HaES, MBBEE S5GAlOTHEA R —4F

B EXR B ik R FRKRET O
o EFf: NEEAK 02N F=ZFERE, 021 FH=FE N FF AL 13.2

127, Rk 91.7%; M3 8% 41 7951.4 7 4., Rbigk 54520, i
2021 FHE=ZFEFEATIILN 6.2 12T, RBHEK 143%; V2844
3197.6 7 T, REK 1737%.

BOBRESREF R, BARPEREAYES, 2021 FAT=FF, Na4E
EA)EH 19.4%, BlwsA T, &8 T4 45T 5 EFRMAHKRNSF R
FW AR, AR ET @, 2021 SFAT =5 FAAE 4 FK ] 6%, & 2020
F Bl #A4R T 4.23pp. 4 5 7 &, 8 B =& B A 4.210 T, Bl 3K 80.9%.
o SR A5 KR e giAe e, KATINA, K o 8] B
R & S Mo ffiAn LAk AL B0 SR, 2 S K

PHEARREEREARRKTE, SETHEREETER, MAEDKERITLNK
7 4 AR 16 7 A BB AS R AR, BRI E A ARG, BRI E K
TBF3E%, A RARM AT KRR, NS mKFARA K, BRITLKEA
B, FeAB AT Wt £, 2021 S5 AT = F B, A8 AT K T Rk 1.210 T, Rl 3gK 37.4%.
BAlNS MM TRENFRBLTRFT, EFEREE, HRE, &3
AT F AT R AT R R LB R B AR, HH e s mk

DT HFHFE

ok 4E5: S1250520110001
% 7% : 021-58351839

Wk 46 : gyy@swsc.com.cn

GRECE & &)
—— HAEE

WIR300

3%

53% }

33%

13%

7% P

_27% L L L L L
20/10 20/12 21/2 21/4 21/6 21/8

RIERR : FRRIE

BT

L& KA RO AT LA K A B R A(LI) 1.85
#il A RR(ILIR) 1.04

o BMEPARPTEBREE SCHAERARE, BINIBKESN . B 5 BiGE (Kl | 52 A ARNEE(T) 15.54-36.99
B 5G AloT i MM ML RAT) BF, AAREPIRLASIRARD, s | LTHEICT) 66.63
o BB AR AAR T B o R ok AL e Bk e e aas | SR 1356
R F () 3.49

Ik, LRARETTHNHFREE T B0 “BSEAALE AR, AP
# 5G HAEAE 40 SRM811 & N 8] B B HEME % “AEEH1E V510”7 HF 0835
MR 5G HAEAM, £ 5G HIRAGAT VAR ST 2] T b 335 5 iR X And 2 M 3K, _E
JEIL O AR . NIRRT AR AL A AIAT A L R E P AR AT B, B—kEK
13 VABE A KK AT LT % & EINT,.

B AN 5HRA B Fit 2021-2023 Fa &4 AESAH 1.3, 2.1, 3.11C
7, R PE 9AH 53, 32, 224%, 4HF “EN” R,

AR 17 ALSEH 0B § B B KK HE AR > o K B R AU
T M SRR TUNG BT B AR AL s LA

XHFR

1. £#%5 (002881): Q2 B ALH )1
B, VAR 5GHM T LA
(2021-08-27)

2. £#% 4 (002881): QL &AAFML, =
KREAXRTH (2021-04-29)

3. X4 AE (002881): £RILFE4 09450
4 B MAE 047 2 (2021-04-02)

FARE B 2020A 2021E 2022E 2023E
FBALMAN (BF L) 1120.85 1825.85 2822.91 4023.71

HKE 20.15% 62.90% 54.61% 42.54%
12 & £ 84 A (B A L) 27.44 126.67 205.66 307.31

A 12.21% 361.63% 62.35% 49.43%
PR AL HE EPS (L) 0.15 0.69 1.11 1.67
% % F Ik #%E ROE 4.72% 18.01% 23.27% 26.73%
PE 243 53 32 22
PB 11.45 9.47 7.54 5.79
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b SOUTHWEST SECURITIES %*&%ﬂ ﬁ“é (002881) 2021 _GF_::_$;}EI‘J_;‘ 'i“F

M&: MEmAEEAE

FliE% (AHL) ALAER (BF L)
ERIS N 1120.85  1825.85 2822.91  4023.71| 4 #lid 27.44 126.67 205.66 307.31
& kAR A 882.03| 1420.61 2191.29  3119.44 | 718 k4K 13.80 6.34 6.34 6.34
B b H A B Ao 4.66 7.59 11.74 1673 M4 %A 1.43 13.40 20.72 29.53
e A 28.01 41.99 64.93 92.55| | I /F MAEMK -5.91 0.00 0.00 0.00
F2 %R 173.14 191.71 290.76 40237 L ETBETAREZ 67.42  -271.80  -265.44  -307.92
W % 5% R 1.43 13.40 20.72 29.53| | H At -35.73 -1.36 -4.94 2.82
7~ BAABRE -5.91 0.00 0.00 0.00 | |2 EEHARRAH 68.45  -126.75 -37.67 38.08
EE & & 0.43 0.00 0.00 0.00 |FAXHE -27.37 0.00 0.00 0.00
MAMETHRE -0.24 -0.04 -0.06 -0.08| |# A -7.36 -0.04 -0.06 -0.08
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -34.73 -0.04 -0.06 -0.08
# A A7 16.55 150.50 243.42 363.01 fEMEH 5.00 110.13 183.49 152.74
EREZERA -1.47 -1.47 -1.47 147 K 0.00 0.00 0.00 0.00
GRERE 15.08 149.03 241.95 361.54 | MEALERF 48.30 0.00 0.00 0.00
I 4% 4% -12.36 22.35 36.29 5423 | X ATRELA -3.63 -5.49 -25.33 -41.13
A0 27.44 126.67 205.66 307.31 | HAE -18.87 -13.01 -20.72 -29.53
VAL F AR 0.00 0.00 0.00 0.00| |# F#EHAL AR 30.79 91.63 137.43 82.08
V2 BB NN A A 27.44 126.67 205.66 30731 ALREHR 54.30 -35.16 99.71 120.08
R e 217.75 182.58 282.29 402.37 AR KRS
R A Fe AT R 274.66 474.30 72353 1027.22 | HEMANEKE 20.15%  62.90%  54.61% = 42.54%
A5 215.77 354.07 554.95 788.11 | E kAR -12.88%  809.21% | 61.74%  49.13%
R AR T 104.37 150.97 233.41 332.70 | | & AHEMERE 12.21% | 361.63% 62.35%  49.43%
K BT 37.44 37.44 37.44 37.44 |EBITDA 3%k % -15.21%  435.62% | 58.88% = 47.47%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
R e B 1 20.95 19.48 18.01 16.54 | &A% 21.31%  22.19%  22.37%  22.47%
KA F A TE R I H 30.60 26.10 21.60 1710 =% % 551%  13.53%  13.33%  13.03%
A ERHT & 77.01 76.64 76.27 75.90 | A A E 2.45% 6.94% 7.29% 7.64%
a3 978.56| 1321.58  1947.50  2697.39 |ROE 472%  18.01%  23.27% = 26.73%
48 1 4 3% 20.00 130.13 313.61 466.35 | ROA 2.80% 9.58%  10.56%  11.39%
R At Fo T T 263.58 389.25 598.88 866.64 | ROIC 8.10%  25.14%  24.80%  25.73%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4K £ d& A 2.84% 9.32% 9.58% 9.91%
A4 it 113.22 98.87 151.36 21456 EiEREAH
% fx A3t 396.80 618.25  1063.85  1547.55 | & FRA4#FE 1.27 1.59 1.73 1.73
A 184.54 184.56 184.56 184.56 & E R 60.38 90.30 150.56 232.87
AR AR 216.59 216.57 216.57 216.57 | | Rk kH AL E 5.04 5.74 5.54 5.40
G A E 219.71 340.89 521.21 787.39| AR AHEE 4.62 4.85 4.77 4.62
13 £ N B A 581.76 703.33 883.66| 1149.84 | HERAREFAKIALIELEN | 99.28% — — —
VR FR G 0.00 0.00 0.00 0.00 |F A%
BAERSEAT 581.76 703.33 883.66 1149.84 | RAfrE 40.55%  46.78%  54.63%  57.37%
A Ao IR AR A AT 978.56| 1321.58 1947.50  2697.39 | EAXHLE A% 5.04% 21.05%  29.48%  30.13%
A E 2.06 1.89 1.69 1.65
& 5 Hf 151 131 117 114
EBITDA 31.78 170.24 270.47 398.88 | M Al I ATE 13.22% 433% | 12.32%  13.38%
PE 242.81 52.60 32.40 21.68| &M ABAR
PB 11.45 9.47 7.54 579 |HRIKE 0.15 0.69 1.11 1.67
PS 5.94 3.65 2.36 1.66 |HMRAEF~ 3.15 3.81 4.79 6.23
EV/EBITDA 201.08 38.39 24.48 16.68 A aEAL 0.37 -0.69 -0.20 0.21
B A& 0.05% 0.08% 0.38% 0.62% | & A% AL A 0.02 0.03 0.14 0.22

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, 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

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
TR & LARMERABR A N 8] T A ARE DS B AP, AIRE P800 IE R RALTTAR G RN 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 R EILAR AR TR ZAHRBF. BEMHELT, AREFPHELFE
AR BIHAEATAANGE TN BAFRLES AT HET Birfe M 5K A ITHE 2 E R A AR SR A SF 2
&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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¥ ¥4 6 (002881) 2021 % =5 &t

B & E R REE TS
-3
Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
¥R 4 : 200120
E |73
Hoptk s db R IR X #4234 66 5 2 @ KA 1501-1502
#R %% : 100045
E:3
Hhb: FRFTTLRHFAL 8T HEIERKE 34
¥R %% : 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
R 3 #rHE A AE 238 18825189744 18825189744 zhengyan@swsc.com.cn
M # & K AE 23 17628609919 17628609919 yXy@swsc.com.cn
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