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SOUTHWEST SECURITIES

HERMARAL, BN RITEER

B EXR

B4 NEAA 2021 FEFW, SIABIK 267.7 10, FlHigK 0.6%; £
V284 A 36,110, R K 21.3%,. £ 21Q3 LA E L 84.814 T, Rl
T % 3%, SFREFE4A)E 12101, FEEK 6.4%, Q3 LiiFs Wi,

HEAPMAER L, SMARFEHEE., AT=FF 03K FEHE 7082 7
wh, FIHIEK 2%+ Q3£ F LA E 2312 ek, BT iH 8.8%, %4l
FAEERAKESGHEREY, AR ERFRN K BAE A EE S RE R
B, N RENR, AR, FHERMENME 378.4 ok, F
PHE K 13.1%; At h RSt A8 329.8 ok, BT 4 8.3%., = &hiityit &
APy, TR ELILELEA 5.2pp £ 53.4%, 12aha 8 Akebth £
7.5%% 3780 Tlrk. 2 =Sk, @k sk Ot 5 SR kA%, 2021 4F
HERERKAS ok F B A = FFERINLEA TR, 2FHEHHE
100 7ok A o Bk AT ah Aty Sk, BAeiksE SRR RS, N8 A A
B8 /1 Al K@ AR AT R o

RAMH SR AR LT, BAIRA @RI 21Q3 28] A1 H A 437%, Rkt
7 17pp, EF Q3¥FE EA1% 42.1%, R TFH 0.3pp. — 7% @1 K A& L4+
FRAMAE LA, MK TR AR R AREERY, RABKERNL;
B —7 @ Bt EAE S BT, SEA AR FASAETE . f R
Iy, N8 LA IEH T R B, AR RE TR, HE R RAERILT% 0.1pp
% 16.8%; &% EFL LS 0.5pp £ 4.2%. &~ e Eg g, a8
AR A A RS 1.1pp £ 13.9%.

SRR P AT L SR B L, AL RO AVRE KBk . 1) o T RATH
BHEHL, BiTek Rae LARRA D, FLRAPREL SR,
BTN AR RRAAGE S, BAE dE—F R, 2) A aAa S et F Rsk M A
W, dbT AR KA AT, KIS ARG P B LR AHIUNA), &
i 3BT A AL BT, S S AT A SHE R 8 A kB b
3) FRMAHERIT, LR RANRIR BT R, A a)
K B b S48 3 RARE A

BAAR HIRFTE N it 2021-2023 F EPS 9 A4l A 2.14 £, 26271, 3.13
%, MEAE PESHA A9, 4045, 3345, MHF “EAT A

RIeRT: RAFNAEB A, #SF NRAAINE, IR
R o

FARLEE 2020A 2021E 2022E 2023E
F AN (L) 277.60 304.01 322.36 340.87

Wk E -0.80% 9.51% 6.04% 5.74%
12 & E N B4 A (L) 22.01 29.18 35.73 42.68

Wk E 18.86% 32.55% 22.44% 19.48%
#RE A EPS (L) 1.61 2.14 2.62 3.13
%% I E%E ROE 10.89% 13.22% 4.56% 15.55%
PE 65 49 40 33
PB 6.66 6.10 5.48 4.90

HIEENR: Wind, BHhiE R

B RIERFRERT S

DI AaIk

ok 4E5: S1250513110001
% 3% : 023-63786049

Wk 46 : Zhz@swsc.com.cn

RKEA: TH A
¥ 1% : 023-63786049
¥R 46 ¢ wsl@swsc.com.cn

%, 7% : 021-58351959
Wk FA : Xiaji@swsc.com.en

KL E 2

T

K300
39%

29%
19%
9%

-1%

-11% L L
20/10 20/12 2172

L L L
21/4 21/6  21/8

B A (TAR) 13.64
Al A BR(1LAR) 6.96
52 B W B X ] (L) 74.12-115.81
B AR (L) 1,293.52
B (L) 453.29
B R % () 17.15

1. F 5"%iE (600600): F ShgbeiRy %,
4 B L 3kizik (2021-08-26)

2. & 5 %i5(600600) : B 5 A A Rk,
25 M F B AR (2021-06-22)

F AL B LG B E B B A



: & & is A _ ‘
soumer secunmes # &% (600600) 2021 4 =%k &F

Mk MHHN 5B
A1 A (L) 22 AEA (LA) | 2020A  2021E|  2022E|  2023E

ERIS N 277.60 304.01 322.36 340.87 | | AHE 23.27 30.84 37.76 4512
& kAR A 165.41 173.05 179.71 186.11 | 718 LS4k 11.23 11.78 12.19 12.80
B b H A B Ao 22.19 22.80 23.53 2420 WM& %R -4.71 -5.63 -6.22 -6.52
e A 49.85 54.57 56.41 58.12| | /& MAEMK -1.31 -0.50 -0.50 0.00
F2 %R 16.78 17.63 17.73 17.04 BT EEHALEHD 15.65 4.02 -13.85 -15.42
W % 5% R -4.71 -5.63 -6.22 -6.52 | H4t 5.41 0.07 -0.11 -0.58
7~ BAABRE -1.31 -0.50 -0.50 0.00 | |2 EEHARRAH 49.53 40.59 29.27 35.40
HA AR 0.25 0.25 0.25 025 | FALH -3.91 -4.00 -13.00 -15.00
NMANEE DA 0.55 0.50 0.50 050 | HAtb -10.97 -1.25 -1.25 -1.25
E 2B A 0.00 0.00 0.00 0.00 | | & F# 3 AL RS H -14.88 -5.25 -14.25 -16.25
# A A7 32.50 42.84 52.45 62.67 AR 432 -7.03 0.00 0.00
EREZERA -0.11 0.00 0.00 0.00 K3 0.00 0.00 0.00 0.00
GRERE 32.40 42.84 52.45 62.67 | | ALALARIT 2.44 0.00 0.00 0.00
I 4% 4% 9.13 11.99 14.69 17.55 | X AHAEA -7.43 -8.81 -11.67 -14.29
A0 23.27 30.84 37.76 4512 |# Ak -2.89 2.81 6.22 6.52
VAL F AR 1.26 1.67 2.04 244 | | FFEHALARAE R -3.56 -13.03 -5.45 -7.77
V2 BB NN A A 22.01 29.18 35.73 4268 REKRTHHR 30.86 22.31 9.58 11.38
B A ATHEAR | 2020A  2021E|  2022E  2023E
R e 184.67 206.98 216.56 22793 ARKRY
R Ao FA T 3.65 3.54 3.86 3.96| |AHEBEKANKE -0.80% 9.51% 6.04% 5.74%
A5 32.81 34.32 35.65 36.92 | Tk AEMEK E 20.47%  31.81%  22.44%  19.48%
R AR T 25.15 24.94 25.30 25.67 |  FAHEMEKE 20.62%  32.55%  22.44%  19.48%
K BT 3.74 3.74 3.74 3.74| EBITDA ¥k % 17.22%  2556%  19.24%  18.02%
B SNy N 0.27 0.27 0.27 0.27| |KABEAH
R e B 1 106.41 100.74 103.66 107.98 &£ A& 40.42%  43.08% | 44.25%  45.40%
KA F A TE R I H 38.11 36.08 34.06 3203 =% % 22.30%  21.90%  21.07%  20.14%
A ERHT & 20.32 22.24 24.15 26.06 | & AE 8.38% 10.15% 11.72%  13.24%
a3 415.14 432.86 447.26 46457 ROE 10.89%  13.22%  14.56%  15.55%
PR IR 7.03 0.00 0.00 0.00 'ROA 5.61% 7.13% 8.44% 9.71%
R At Fo T T 48.26 49.35 51.63 53.53 |ROIC 33.46%  57.94%  64.01%  56.34%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4K £ d& A 14.06% |  16.11%  18.12%  20.23%
A4 it 146.17 150.19 136.22 12081 |(Ei&fEAH
% fx A3t 201.46 199.54 187.85 17434 | B F FRAH#E 0.70 0.72 0.73 0.75
A 13.64 13.64 13.64 13.64 & E R 2.71 3.03 3.25 3.36
F AR NAR 36.75 36.75 36.75 36.75 | | Bk R4 E 86.75 93.77 90.73 90.98
G A E 156.22 176.59 200.64 229.04| A RAHEE 5.11 5.15 5.13 5.12
13 £ N B A 206.22 224.19 248.24 276.63 | HERRREFHOAALELEN | 116.17% — — —
VR FR G 7.46 9.13 1.17 13.60 K AL
BAERSEAT 213.68 233.31 259.41 290.24 | ® & AfnE 4853%  46.10%  42.00%  37.53%
R Ao AR B AT 415.14 432.86 447.26 464.57 | | W & AR HE R AR 3.49% 0.00% 0.00% 0.00%
A E 1.59 1.76 1.99 2.30
=5 e F 1.38 154 1.74 2.01
EBITDA 39.02 48.99 58.42 68.94 | RLA HATE 33.75%  30.18%  32.67%  33.48%
PE 64.62 48.75 39.82 33.33 | HFR IR
PB 6.66 6.10 5.48 490 | HAILE 1.61 2.14 2.62 3.13
PS 5.12 4.68 4.41 417 HERAETF 15.66 17.10 19.02 21.28
EV/EBITDA 30.91 23.97 19.91 16.67 HRaEAL 3.63 2.98 2.15 2.59
B A& 0.52% 0.62% 0.82% 1.00% | & B AL A 0.54 0.65 0.86 1.05

K AE & Wind, & iER

i 400 998 E LB 09 E B 5 34
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7 SOUTHWEST SECURITIES % ;E v# 7& (600600) 2021 #‘ = ?*E :ﬁ\ ‘EF

-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
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,

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

4+ &%8 (600600) 2021 % = F Ik &%

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

i ol 838 IE UG 0 F & 5 B3R5



