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SOUTHWEST SECURITIES

i EmRERFETH, NELEABEREFLESR

BEER

B4 NS KA 2021 kAL, T 2021 S5 A H 440 A 1.57-1.67
fL7t, RIEK 76.4%-87.6%; Fodkiad4410a% 1.47-1.57 e, REigk
66.4%-77.7%. 8 L fkHEFRIg K, FoKRMNHAM.

F IR EHEREH N LG HRE K. 2021 F, &) LG REHREK
REZRAAA: 1) N8 KAEY ARILTI R R, BIZT ARG K
¥, FARMEERIBIET) F AN, ANSRIAT)AEFHRER bk
Kb 2) THARE P EFE N ROTRAY 05k, BPE Z 76T KR
¥R, BHAREEENFMETIHIETLRE P A E > 7] Bayiedt,

BETTHHEETEY A ERME, NAEZSMFRAB/TRA, A5 TH
R RAT IR E RT3, MR R4 ALY K 50 77 #HH 8 #4271 kA= 140 75
XA TR, 5603 IPORE RO EBAE TR . R TR,
NE)E I A, GAMRAR N RERIE, & SRR S 4 HAs b R,
BB A BIR—iRe 7] B AR RAET

BRAALEFRAZHEEK, BAEREREELE, T 7 AEHHELLE >
FAEP AGHM, ST AEF SRR E. B LA EERh, MEXEF L
WA BARY M AR HITIR S EFF GRS, T EGH R ALY EK,
LHEBEFFEN BEAEL LA FiR, TR, Bt EE 5 ak @,
EHSEEHI L DLGEHRELET, THETREFOBE,

BAFRM G RFEB . RAVAEL NS 2021-2023 )2 84 411H5 5 £ 1.63,
2.34, 2.951e, AR=ZFBEHAHFANALEGHBKER 49.1%. FIEE o HH
REE & ATk B 3% B AR 8] e 5 B0 SR A 2 1A%, R % F % AEBEN, %
F 2022 4 40 45 PE, BARM 212.40 T, %4 “EN” 4%,

0 MR LT RETHE; A8 ZRTIRIKT A, TLx 54534,
AR B 2020A 2021E 2022E 2023E
BALMAN (BF L) 312.19 479.26 704.97 889.05

Wk E 20.57% 53.52% 47.10% 26.11%
12 & £ 84 A (B A L) 89.00 163.17 233.63 294.82

A 23.94% 83.33% 43.18% 26.19%
AL HE EPS (L) 2.02 3.71 5.31 6.70
% ¥ F Ik H%E ROE 21.65% 17.81% 20.91% 21.59%
PE 74 41 28 22
PB 16.10 7.22 5.92 4.85

RAEAM: Wind, & ihuE R

B i KR A

AT ERAE AL

ok E5 . S1250521050002
W £ 021-58351893

Wk 44 : tgl@swsc.com.cn

HEAN: T
¥ 1% : 021-58351893
Wk 45 : wn@swsc.com.cn
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# 154 %: Wind

B A(MTAR) 0.44
R A RR(ILER) 0.09
52 B M B X (L) 61.80-207.50
B AL ) 66.18
&) 10.54
B R F T () 19.28
KR

1. 5455 (688059): L4ifs gk
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(2021-10-31)

2. stdh % (688059): A THFZMAE,
TR FRAE RS L, WG T
(2021-08-31)

3. s EE (688059): Z ARk HEEK
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oS &5 AEF (688059) 2021 4F Sk 4 Hidk Kif

* BEABAX:

1) BAHEMNR GRS, Fit 2025 F R IFLE A D 50% A E, wahd87 B
TR T R,

2) BEBGRER AL PEMNAETEE 30%A L, ARFHERA, 5 FRBTH>
HR, BBy, T b FEA 2 60%-70%.

) NEFRAFY K, MK SRS NS BARS . 8 2021 F B kX =~ R 7200
FH, T EER~2HE 80007 A . A RLR AKETE, N6 e mgk,

4) 2022-2023 F ) BAR ] BB TR R 4 ik B AL, ARG BHON, AR
E—O

udf

AT A B4R E, AN 8] 2021-2023 F 45~k F AL AN R AL T &

% 1: pRHFBEAREHRE (Rz: FFA)

FELHFARXREAHR 2020A 2021E 2022E 2023E

N 192.96 338.00 435.50 527.63
EH 7R YOy 36.03% 75.17% 28.85% 21.15%
ERIES 45.41% 47.00% 47.50% 48.00%
ON 107.45 125.00 173.40 222.75
BEHl 71 R YOy 0.31% 16.33% 38.72% 28.46%
ERES 58.64% 60.00% 60.00% 60.00%

PON 8.58 12.40 20.79 26.25
45 ) 71 K YOY 32.86% 44.46% 67.66% 26.26%
ERIES 78.51% 75.00% 75.00% 75.00%
ON 2.20 2.86 74.28 11.41
B R YOy 26.23% 30.00% 2500.00% 50.00%
ERIES 30.37% 30.00% 45.00% 45.00%

ON 1.00 1.00 1.00 1.00
H Ak YOY -43.43% 0.00% 0.00% 0.00%
ER RS 86.97% 80.00% 80.00% 80.00%
EFLFMAN 312.18 479.26 704.96 889.04
&t YOY 20.57% 53.52% 47.10% 26.11%
R ERIES 50.90% 51.08% 51.17% 51.46%

H2E & Wind, & iER
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SOUTHWEST SECURITIES

5% (688059) 2021 4F b 4 FiIR K iF

Mk MHHN 5B

AeRELR (RAA)

fiEx (BHA)

ERI B ON 312.19
RIS PN 153.27
B b H A B Ao 2.97
e A 10.13
EREA 17.16
W4 3% A 4.70
7 RALBIR -1.36
HFME 0.00
NMAMBEHRA 0.00
E 2B A 0.00
& b A 104.09
LHELTHRE -1.86
GRERE 102.23
P 43 AL 13.23
IR 89.00
YRR ARE 0.00
V2 AN SR AL 89.00

3 Ak (572

R e 2453 559.44 751.89 998.23
R A Fer AR 68.80 97.71 146.25 185.26
A5 56.75 90.38 133.26 167.38
Bk e 84.43 8.34 12.27 15.47
K BT 0.00 0.00 0.00 0.00
B SNy N 0.00 0.00 0.00 0.00
R e B 1 355.96 336.48 317.01 297.53
KA F A Te R I H 19.85 17.76 15.66 13.57
A AERHT & 8.05 8.05 8.05 8.05
a3 618.38  1118.17 | 1384.38  1685.49
48 1 45 3% 43.92 0.00 0.00 0.00
R A Fo T 36.49 65.94 93.26 116.15
K 4 8.69 8.69 8.69 8.69
A4 it 118.10 127.30 165.20 195.32
% fx A3t 207.21 201.93 267.15 320.16
A 33.01 44.01 44.01 44,01
A DR 182.15 530.84 530.84 530.84
R & 196.01 341.38 542.38 790.48
13 A N S AR 411.17 916.23  1117.23  1365.33
VR FR G 0.00 0.00 0.00 0.00
BAERSEAT 411.17 916.23  1117.23| 1365.33
itk Ao AR AR B AT 618.38  1118.17  1384.38  1685.49
EBITDA 143.63 203.13 289.24 364.42
PE 74.35 40.56 28.33 22.45
PB 16.10 7.22 5.92 4.85
PS 21.20 13.81 9.39 7.44
EV/EBITDA 34.81 29.83 20.28 15.42
S 0.00% 0.27% 0.49% 0.71%

479.26
234.44
3.83
13.42
46.01
0.00
2.00
2.00
0.00
0.00
181.56
6.00
187.56
24.38
163.17
0.00
163.17

704.97
344.25
6.34
19.03
67.68
0.00
2.00
2.00
0.00
0.00
267.67
4.00
271.67
38.03
233.63
0.00
233.63

889.05
431.51
8.00
23.12
83.57
0.00
2.00
2.00
0.00
0.00
342.85
4.00
346.85
52.03
294.82
0.00
294.82

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA R
A XS

H e
BEEHALERAR
48 4 1% 2

S EEE

FLAL G

XA R A

Hte

£ ENALRAER
RERESR

89.00
34.83
4.70
-1.36
-57.91
31.68
100.95
-76.42
-23.84
-100.26
29.92
-40.99
0.00
0.00
-23.59
-34.65
-34.10

163.17
21.57
0.00
2.00
69.21
-5.74
250.22
0.00
2.58
2.58
-43.92
0.00
359.69
-17.80
-15.86
282.11
534.91

233.63
21.57
0.00
2.00
-30.39
-3.74
223.08
0.00
2.00
2.00
0.00
0.00
0.00
-32.63
0.00
-32.63
192.44

294.82
21.57
0.00
2.00
-23.49
-3.84
291.07
0.00
2.00
2.00
0.00
0.00
0.00
-46.73
0.00
-46.73
246.34

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
KAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC

EBITDA/4S £ Jc A
FiBRA

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

WA AIE G
DR BV S

i# b E

R A ZATF
I ABAR
PRI

R AT
BERBEILL

B B R A

20.57%
29.47%
23.94%
23.17%

50.90%
10.25%
28.51%
21.65%
14.39%
22.97%
46.01%

0.54
1.03
5.56
2.69
65.53%

33.51%
25.39%
1.54
1.17
0.00%

2.02
9.34
2.29
0.00

53.52%
74.42%
83.33%
41.43%

51.08%
12.40%
34.05%
17.81%
14.59%
35.77%
42.38%

0.55
1.56
6.12
3.08

18.06%
4.31%
5.15
4.53
10.91%

3.71
20.82
5.69
0.40

47.10%
47.43%
43.18%
42.39%

51.17%
12.30%
33.14%
20.91%
16.88%
54.69%
41.03%

0.56
2.45
6.11
3.03

19.30%
3.25%
4.92
4.29
13.97%

531
25.39
5.07
0.74

26.11%
28.09%
26.19%
25.99%

51.46%
12.00%
33.16%
21.59%
17.49%
65.26%
40.99%

0.58
331
5.68
2.83

19.00%
2.72%
5.15
4.52
15.85%

6.70
31.02
6.61
1.06

H A Wind, B EiER
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§ SouTwesTsecunmEs £ 5.4 % (688059) 2021 4F Ik & iR Kk

-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, ARt R 300 45 HFk k£ 20% A4
HA: AKR6AMNAR, MEABX PR 300 45 4 kg T 10% 5 20%Z i1
IR P Ak 6 AN, ARLARST IR 300 45 # k& A F-10% 5 10% 1A
i Ak 6AMNHAN, ARLARX PR 300 35 4 K kE A F-20% 5 -10% . 14
Fh: AR6AMAN, ARLAAE PR 300 45 £ k8 £ -20% A T
BF AT AR 6AAA, 7L BRI IRZ T 7K 300 45 £ 5% L
T kiR WA KT : AR 6AAR, 7L RS EAT 7 300 48 5% 5 5% i
BT RKT: KRO6AMNAAN, 47k AR RAKT 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 OELZGTH, AT RE, FROH B, T R ARE FETRE L. A4
AR B FMALE], HikRXE AR EEAREPOANE AL AZF « AN RKXBENMTIR 2HF5H WEF R
Bl 69N ) P BATRYIERH AT R B, LT AL A X 2 S| RAE R4 BAR A 3T43 AT R 4B 1R) 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
I T RITAEAT A AL T E N . T FRLE LS AT HRT BN SR THE RGN RIREITERAERE
&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 53 % (688059) 2021 4 Ik 4 Fidk EiF

5 @ iE FAT 5 K s

L&

Wiak: LETHAHEEEREARL 166 5P BRE KE 20 #

¥R 4% . 200120

Iy

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

%% 0 100045
XK

Hohb: FRFILALRMALIE 8 5 & diE A KA 3 4

Wl %« 400023

|

Hohb: Ry 4w RiKd KiE 6023 5412 K8 4%

Wl %%« 518040

% & iE F A E B A
X 3% A R4 B L F M ¥R A
%iF e X AKAE S B 021-68415309 18621310081 jsf@swsc.com.cn
KR SR ELAE 021-68413959 15821376156 ZAyi@swsc.com.cn
% % 18818215593 18818215593 hying@swsc.com.cn
% H AR N A& e 18516516105 18516516105 jlangjz@swsc.com.cn
4 d BB 15642960315 15642960315 clw@swsc.com.cn
% & #k g 18523487775 18523487775 chhl@swsc.com.cn
IWF AHAE 219 17751018376 17751018376 wangxy@swsc.com.cn
E=# HEAE R R 18601139362 18601139362 yily@swsc.com.cn
KR X4 E a8 R 18601241803 18601241803 zhanglan@swsc.com.cn
b K %2 A 2 13021201616 13021201616 chhy@swsc.com.cn
EAP A 13167383522 13167383522 wxing@swsc.com.cn
kAR L AKAE 2 3E 15609289380 15609289380 lge@swsc.com.cn
#HE B 2238 18825189744 18825189744 zhengyan@swsc.com.cn
% & % AHAE 21T 18500709330 18500709330 chi@swsc.com.cn
& .
B # & AR AE 237 17628609919 17628609919 yXy@swsc.com.cn
K L 4% HErE 13642639789 13642639789 2wf@swsc.com.cn
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