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SOUTHWEST SECURITIES

HZFVDEXKEAZ, FLX—HRAUKEGLE

B EXR

B4 20225 1A 18 B, 2 84 T4 8] Lk R b A AL A PR 8 (AR« &
FAMLTVERALSEBNAET TN RAESEDAE KR (L&) RS (E
M CRERL AW VEIT (RRAEEATZ2THIN), RIETAE, EMTA
HAANRT 200 7 A, ASIAAR A FEET 100 5 1, HA TS EMET A
50%, AR AT Akt B SA0 K ARSN S AT & AR F £ P E T 56 B
T AR, WTT AR B R RS A E AR R

IVD#F KR Ak —F W3k, &7 KA R&S VITROS®LZ 4 B 44 (8
R RRTF 2 4& % VITROS 3600, 5600 #= 7600 8L %) #F L F &+ BT HE K
BRI LB b, AT AR AE P ARG B KGR F AR E T &
Fondle BAZALMKND B MBI EELLZ—, RETLERERERE
Fodidn [E AR, B AT 8] Tl AR A BAEL . A, POCT A=4F 511 4R
B, BERSLMGEAGEH TV RLBREFREK, BEBEILFREN .

Fh—AREOR, BEHILHERBERE LG, N K ARASREAR
&R R SRR )T R AT N8 B A F R S 09F K. 2020
FRASEHPN 200K A, HoP P EBLEMANRH 101000 2 5] R4 = 58
B, ARAEPEHREIL > BN, SR MENFRIE K, JaTn a3
F o EiAR A&, 2021 F 12 A ) LT REAL, %S B A 2021 SFHEAE N
3] by R — FAEF I K. 2020 F 5 3] IVD = S dliE £ 4110,
Ak 3-4 FANE A3 AR 40%, 3-4 F W R4 10 12T

BAAN B5ZFEN. it 2021-2023 F4F1ES A H 4.2 L. 5.5 LA
73107, 5T HEANIE IR T .ok F- bk i ik, Tk 5T~ L—4ik
A, fHF “CEN TR

0 N T: ZAHEFERAAL; FEXITRAINGE,
8 ARE B 2020A 2021E 2022E 2023E
FLREAN (BAL) 7069.16 9132.01 11050.72 13432.07
A 0.24% 29.18% 21.01% 21.55%
12 & F N 84 A (B A L) 329.98 419.27 548.49 726.02
A 6.61% 27.06% 30.82% 32.37%
PR H EPS (L) 0.57 0.72 0.95 1.25
% kA% ROE 12.35% 13.89% 15.38% 16.91%
PE 19 15 1
PB 1.99 1.76 1.49 1.24

RAEAR: Wind, &bk R

B HIEFRFRL T

AT A e

Pk iE5: S1250520030002
% 15 : 021-68416017

Wk 46 : duxy @swsc.com.cn
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RIERR : FRRIE

R R (ML) 5.80
Rl A R(LID) 5.80
52 & M R IE A () 9.93-16.34
B AL ) 81.14
BF FULR) 121.12
B AR () 5.68
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1. Mk &7 (603108): L4 A, ~
b — AR E S G 8 (2021-08-30)

2. Mk ESH (603108): & %okl &,
Q1 473 kAR (2021-04-30)

3. Mk EJF (603108): AT IR W& = H 5%
I EAMIRS TSR A
(2021-03-28)

4, Ak EJ7 (603108) : 4Ti& 2 AR I F47
SR 5FER 4k (2021-03-24)
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Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 7069.16 ~ 9132.01 11050.72 13432.07| |4 #lid 503.83 640.16 837.47  1108.52
& kAR A 5157.43| 6740.78 8130.60  9751.73 | 4718 G4 323.45 195.59 197.27 198.44
B b H A B Ao 30.95 38.54 46.53 56.97 | M % %R 241.61 45.66 55.25 67.16
e A 641.59 867.54| 1038.77  1276.05 | ¥ & mALIIX -0.74 60.00 60.00 60.00
F2 %R 364.89 547.92 663.04 805.92 LT EEFALHD -1284.08  -597.03  -948.60 -1135.20
W % 5% R 241.61 45.66 55.25 67.16 | | H it 539.37 -64.49 -78.79 -80.20
7~ BAABRE -0.74 60.00 60.00 60.00 |2 EEHALAESH 323.44 279.88 122.60 218.72
HA AR 139.86 0.00 20.00 20.00 | F A X -156.88 -10.00 -10.00 -10.00
MAMETHRE -3.59 4.00 -1.06 021 |#4e -856.39 31.35 18.94 20.21
bR ik 0.00 0.00 0.00 0.00 | |®&F# AL RS H -1013.26 21.35 8.94 10.21
# A A7 643.76 835.58  1075.46  1434.44 |JEIAfa 1440.77 189.40 115.58 76.37
EREZERA -7.93 -3.00 -2.67 -3.65 | K -89.30 0.00 0.00 0.00
GRERE 635.84 832.58| 1072.80  1430.78 | JR A &R 1.99 0.00 0.00 0.00
P 43 AL 132.01 192.42 235.33 32227 | I AFREA 0.00 0.00 0.00 0.00
A0 503.83 640.16 837.47 110852 @ Hft -547.65 ~ -412.31 -55.25 -67.16
VAL F AR 173.85 220.89 288.97 38250 | EFXEHALARSEH 805.81  -222.91 60.33 9.21
V2 BB NN A A 329.98 419.27 548.49 726.02 AL REHRR 115.18 78.32 191.87 238.13
R e 834.88 913.20| 1105.07 134321 A KRS
52 A Fo AT 3608.85 ~ 4452.98 5442.83  6614.64 | | EMKAMEKE 0.24% 29.18% 21.01%  21.55%
A5 1153.72| 1509.91 1822.00  2186.19 | & (L AlEEKE -489% | 29.80% | 28.71%  33.38%
N Rk 629.88 219.59 230.09 24313 | A AEBKE -1.42% | 27.06% | 30.82%  32.37%
K BT 884.74 884.74 884.74 884.74 | EBITDA ¥k % 3.91%  -10.92% 23.32%  28.02%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 932.24 760.17 586.42 41150 |EA) & 27.04%  26.19% = 26.42%  27.40%
KA F A TE R I H 1854.63 1852.49 1850.36  1848.22 =% * 17.66%  16.00%  15.90%  16.00%
A AERHT & 277.62 266.23 254.85 243.46 | H A E 7.13% 7.01% 7.58% 8.25%
a3 10176.55  10859.32| 12176.36 13775.09 | ROE 12.35%  13.89%  15.38%  16.91%
PR IR LN 3758.17  3947.57 4063.16  4139.53 |ROA 4.95% 5.89% 6.88% 8.05%
R A Fo T 1153.45  1546.53  1868.34  2232.97 |ROIC 10.89% 9.02%  10.62%  12.39%
K 45 3 39.60 39.60 39.60 39.60 | EBITDA/4 & Jx A 17.10% |  11.79% | 12.02%  12.66%
A4 it 1145.09 717.75 759.94 809.15 EiBfESH
% fx A3t 6096.31  6251.46  6731.04  7221.25 | & FRAHE 0.74 0.87 0.96 1.04
A 579.54 579.54 579.54 579.54 &R R 7.97 10.99 16.60 27.21
F AR NAR 973.56 973.56 973.56 973.56 | | Bk MkEH AL E 2.44 2.70 2.65 2.65
G A E 1537.76 1957.03| 2505.52  3231.54 @A WA FE 4.41 5.04 4.87 4.85
13 £ N B A 3203.39  3510.12 4058.62  4784.63 |#EHaREFAKALAELAN | 108.27% — — —
VR FR G 876.85 ~ 1097.74 1386.71 1769.21 K A%
BAERSEAT 4080.24  4607.86 544533  6553.84| W ffrE 59.91%  57.57%  55.28%  52.42%
RAfr Al ARA4H | 1017655 10859.32 | 12176.36 13775.09 W & 1f 1% 5 69.52% 70.83%  67.50%  63.97%
A E 1.12 1.25 1.39 1.56
% 5 1o F 0.92 0.98 110 123
EBITDA 1208.82 1076.83 1327.98  1700.03 A& Al X A+F 0.00% 0.00% 0.00% 0.00%
PE 24.59 19.35 14.79 1118  HF MR AR
PB 1.99 1.76 1.49 1.24 |  HERBKE 0.57 0.72 0.95 1.25
PS 1.15 0.89 0.73 0.60 | HMFF* 7.04 7.95 9.40 11.31
EV/EBITDA 9.46 10.49 8.45 6.50 AR BENLEL 0.56 0.48 0.21 0.38
B E 0.00% 0.00% 0.00% 0.00% |4 B AL A 0.00 0.00 0.00 0.00

K EFRK: Wind, & iER
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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

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

AIEF OFEHRRB T AT, AN SIAX LG &R, 2 EERTEMERMAEMTERIE, AREPTEY
TR &AM WA N 8] T A ARE S B P, AIRE P00 IE R R TTAR RGN 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 RO E LA AR TR 2R BF. BETHELT, AREPOELE
I T RITAEAT AN GG TN BT F R A A T O T BARFf M 5K 00 8 TR 2GR A RIBETE AL 1Z
&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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SOUTHWEST SECURITIES

28 HERIFRAE | HAEI (603108)

5 @ iE FAT 5 K s

L&

Wiak: LETHAHEEEREARL 166 5P BRE KE 20 #

¥R 4% . 200120

£l

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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