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SOUTHWEST SECURITIES

VAR FTEA, BAFEIY K

BEEE
o F: NG KA 2021 F LS

Fb 3% e 2 76.6%~87.4%.

o IHHEHHEK, LRLFHAEK L) HRE 2021 F L 57
4 AE L2 55910, K 77.3%:;
o, $154 5.31C, B3 K 82%. 35 20214 Q4 Ja#441i44 4 3.11
1L, Bl K 57.9%, W KALHABEAN. £EFSEAKT Q4 LERIAE N
#ik, —H AN TFRREERLEAG %,
SadE QA T AR SRS BN

ot QAN KL,

%, MiteFRIEHFF)IE 5.43~5.741L T,
B He3gK 72.3%~82.3%; :fﬂilli}él}a-&i%ﬂ?‘l AR IEmey 2.24~2.551L T, R

N )BT =5 AT AR AEAT A
55— @A ) b e

PRI %ﬁ#iﬁ%éﬁ&é@]%ﬁéﬁfﬁﬂii%, RAF R H AR Sk X K,
W R AT A EERE, W RATIFNL 505 KR L ST E4E,

o AFITHAR, RNENTHERAR. TEH &, NAEFITERLL, W=
ZENEER ffr 104 2, RHEK 92.4%, &FHZ LR A fha A
A B QAR B RN B EPUTIT 3 %, FATHolk
N¥ e, it EERATEFRSE KG, RAMRSEREK, FEASEHM,
I A E R [ E S 5, —rﬁ?ﬁ%é’m%ﬂrk
Bk, #HALHON. A% Biomere %

1.1/2.3/4.6 1t 1,

f&Rh 7y, FAa N 8l AR Y S

7, B RAFRERY, TR ST KBINT G, HeFRITE,

o BAMMERAEN, it 2021-2023 % EPS 5 #]4 1.45 7T, 1.947T, 2.52

T, 3 PE A4 6745, 5045, 384%. 4 3 AE A g s RATiE 4T E &

YHABHEREGIEK, BH “FENT A

o Re#RT: EHTLECREHNIG; RAH LRRG: iTEEFHAS; AT R

* R %
el 8 2020A
ZALEAN (FF L) 1075.90
Wk x 68.27%
12 & BN A4 A (B AL 315.01
Wk E 76.60%
H Rk #E EPS (L)
# K EE ROE 25.62%
PE

PB 30.07

2021E 2022E 2023E
1520.13 2060.92 2694.01
41.29% 35.58% 30.72%
552.41 739.90 959.51
75.36% 33.94% 29.68%
145 1.94 2.52
32.70% 31.91% 30.66%
67 50 38
21.85 15.91 11.78

&, MK
dodE JG )3 H 4 /;ﬂz@ 5.16~5.47

NS AT AT B
RAT itk %, RA BIRT 5
4%u&fﬁﬁ@&w%$%ﬂﬂﬁ%im%

HIEFR: Wind, &FiEk

B HIERFEEET S

ST A

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn
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H#EF4F: Wind

BRE A (CRR) 3.81
R A RR(ILEE) 3.20
52 B M AL X ] (L) 96.6-229.68
B AL ) 368.28
B (L) 82.02
B RF T () 17.91
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: Bl is A
sounwesr secumes BB AT #F 25 (603127) 2021 4 Wb 4 W& &iF

Xk

8% 1: #iit 2021-2023 45, N &R AT LIRS FIiTHE L5825 A 41.9%.
35.9%. 30.9%, £ 5| FE%EE 52%E %

B3R 2: it 2021-2023 5, N5 LR A E F Bl § £ FIT R4 AF T B 50%
LA, BRI RESE ONE S ;

18i% 3: Mt 2021-2023 F, NAERRSFEF ITELFTER AL EHE 20024, £
#) % 5 % % 50.8%. 51.8%. 52.8%.

A F A ERE, &AFM 5] 2021-2023 F 4k F AN kA T &
&1 pLHUARLEAE

¥4p: BHAL 2020A 2021E 2022E 2023E

1052.8 1493.9 2030.2 2657.5
25 4 s R BT A IR S i pd 67.41% 41.9% 35.9% 30.9%
ESEUES 51.5% 51.6% 51.5% 51.4%
PN 2.2 11 0.5 0.3
KA A B R S Y A B ik -49.30% -50.00% -50.00% -50.00%
A F 28.5% 30.0% 30.0% 30.0%
PEQAN 21.0 25.18 30.21 36.25
& R IR % IR 662.91% 20.0% 20.0% 20.0%
£ A & 49.8% 50.8% 51.8% 52.8%
BN 1075.9 1520.1 2060.9 2694.0
&t g 68.3% 41.3% 35.6% 30.7%
ESEIES 51.4% 51.5% 51.5% 51.4%

H2E & Wind, & iER
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: & ik A X
couTHesT secoms 1B A7d5 % (603127) 2021 F kG &k

Mk MHHN 5B

FliE %k (AAHL) ALeLAER (BAL)
ERI B ON 1075.90 1520.13  2060.92  2694.01 | #% £|iH 313.63 549.97 736.65 955.29
Bk R A 523.09 736.78  1000.39  1309.91 | 718 5 #e4k 66.57 47,57 47.57 4757
B b A B Ao 6.54 9.08 12.11 15.56 | M 4% % A 2.48 -0.66 -1.04 -2.09
e A 12.91 13.68 14.42 13.46 | | #F F BUAHK -1.51 -1.18 -2.22 -1.64
E A 208.63 228.02 309.14 404.10 ¥ TBEFTREH -23.46  -621.19  -206.49 -216.56
W4 %% A 2.48 -0.66 -1.04 -2.09 | HAt 70.68 -154.90  -186.01  -222.52
w7 BALBRK -1.51 -1.18 -2.22 -1.64| B EBEHAEAST 42839  -180.39 388.47 560.05
HFAE 1.52 55.00 71.50 92.95 | A L -93.56 0.00 0.00 0.00
MANETHRE 58.95 100.00 115.00 13225 | £ 4 -161.34 123.38 152.50 191.99
L 2ERE 0.00 0.00 0.00 0.00 | | & ¥ %3 AL R4 H -254.90 123.38 152.50 191.99
& b A 361.12 635.86 850.37  1102.80 |4z #Af&% -11.01 0.00 0.00 0.00
AREZERA -0.55 0.35 -0.15 -0.12 | kg 12.20 0.00 0.00 0.00
GREFE 360.57 636.21 850.22 | 1102.68 | AEALERF 82.41 0.00 0.00 0.00
P 43 AL 46.94 86.24 113.57 147.40 | | & A R4 -92.52 -63.00  -110.48  -147.98
4 H 08 313.63 549.97 736.65 955.29 | H 4 -27.95 -23.08 7.86 9.44
VBT F AR -1.39 -2.43 -3.26 422 B REDNAERAR -36.87 -86.08  -102.62  -138.54
V3 BN AR 315.01 552.41 739.90 959.51| MARESR 128.09  -143.09 438.35 613.50
%P F e 308.69 165.60 603.94 1217.44| Kk fkH
R A Fer AT R 149.32 236.50 327.47 412,79 A EBAMKE 68.27%  41.29%  35.58%  30.72%
Yoy 406.21 524.80 731.40 961.88 | & kA K F 75.18%  76.08%  33.73%  29.68%
AR R 318.69 257.24 263.76 271.39 | | 4 A iHMEKFE 75.99%  75.36%  33.94%  29.68%
K A R A AT 0.00 0.00 0.00 0.00 | EBITDA &k % 73.55%  58.72%  31.36%  28.03%
& B 0.00 0.00 0.00 0.00 #HEAEED
RFFAERIA 494.19 463.61 433.02 40244  E A E 51.38%  51.53%  51.46%  51.38%
VR Wil S X 248.93 234.58 220.23 20589 =% % 20.82%  15.86%  15.65%  15.42%
A ER AT~ 181.79 210.78 242.14 27271  H A F 29.15%  36.18%  35.74%  35.46%
- Xil 2107.82| 2093.09 2821.96 374453 |ROE 25.62%  32.70%  31.91%  30.66%
48 315 # 0.00 0.00 0.00 0.00 'ROA 14.88% |  26.28% 26.10%  25.51%
B At Fe TR 137.16 229.01 306.51 393.49 | ROIC 52.93%  57.20%  53.64%  59.96%
K 45 3% 21.38 21.38 21.38 21.38| EBITDA/4K & Jx A 39.98%  44.92%  43.52% = 42.62%
£ oAb 5k 725.13 160.63 185.83 21412 EiEfkh
R A At 883.66 411.02 513.72 628.99 | E &k FRAHE 0.61 0.72 0.84 0.82
M A 227.45 381.25 381.25 381.25 AR 2.49 3.53 5.16 7.30
R AR NAR 249.80 249.80 249.80 249.80 | | Bk Mk EH A E 11.02 11.70 10.28 10.40
R & 728.49  1064.10 1693.53  2505.05 @ % it A% 1.70 1.57 1.59 1.54
13 A N S AR 122490 168524  2314.66  3126.19 |4EHAREFARAALIELEN | 124.78% #REF! — —
-4 %381 -0.73 -3.17 -6.42 -10.64 | | AR LM
AR RS 122416 1682.07 2308.24 311554 @ # = fiikE 41.92%  19.64%  18.20%  16.80%
R R Ao AR B AT 2107.82  2093.09| 2821.96 374453 | # & K418 AR 2.42% 5.20% 4.16% 3.40%
A E 1.56 4.24 5.14 5.93
2 5 1 F 102 2.36 319 394
EBITDA 430.17 682.77 896.90 1148.28 | A A) FA+E 29.37%  11.41%  14.93%  15.42%
PE 116.91 66.67 49.77 38.38 | | #J& AR
PB 30.07 21.85 15.91 11.78| | Rk E 0.83 1.45 1.94 2.52
PS 34.23 24.23 17.87 13.67 | HEMRAF S~ 3.21 4.42 6.07 8.20
EV/EBITDA 49.50 53.10 39.90 30.60 A zEAsL 1.12 -0.47 1.02 1.47
RS 0.25% 0.17% 0.30% 0.40% | 4 B% R% A 0.24 0.17 0.29 0.39

HEA N Wind, B EiER
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e W AT AT 3 (603127) 2021 4 sk 4 i Kif

57 I 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

EN: AKRG6AMNAN, MEABM PR 300 45 H Kk HE A 20% A £

HA: AR6AAAN, A4 PIE 300 45 £ k& F 10% 5 20% [
IR bt Ak 6ANAR, AMEABRT IR 300 45 & k@A F-10% 5 10% i)

i Ak 6A AN, ML PR 300 45 2 k@A T-20% 5 -10% . 4]

Fh: KR6AAN, AMAast PR 300 35 H K ka2 -20% A T

BT ART: ARG6AARN, TLERDIRGT P E 30045 % 5% £
A7k i WA KT : Ak 6ANAN, 7Lk RATF 7% 300 45 3-5% 5 5% 1)

BTRT: AR 6MNAN, 7L ¥EAKRSIRAKT 7K 300 458K -5% A T

TEFY

B HIER A RS (AT RAR “And”) AAFEIERETEEZER MR GIER BT E W LS5 T4,

Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK
HAm A B H R,

CGEABGRT HELSHERZPE) T 201757 A 1 BREXFEHh, ARERBEANNE P PodF LR F H1k
B, FEFELANNE PP OE LR, AT RE, FROHZ, TH RER ARE FOETRE & £ 4
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
FA &AM MR R o 8] T A AL L BP0, AIREHT 4669 3E K RALTTAT 909 A . ML A I TACN T
FeTsk, SRKRAREAEA BB RIRE. ERREH, ANETRAHEES ARENBITH. & LARNR -8R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RIEADRLE R R

ABERBEAEFZRN, THREE RWEIERAR LWL TATG ZAHREF, EETHELT, AREFHRELPE
T RITAEAT A AN G T . T FRLE LS AT HRT BV SR TR G R RN AR SR ABZRE
B BT ARERIE, KNSR E R FTHERNRREAL AR RER G — 6 R KT EE T,

AREA M FRAA T HIELENE, KEPB@FT, HEATNM AN TG AETH XM, 3 F R Ao o3 A
MEAH LA “HEER”, ERENRKREARFETAERREZGI A M F 58, KRERMFIE RHH# KRR E
B Ay, AN E) ARG 6 Rl 5k AL A

F LR IE LG E & B I



&)&]ﬁ%

SOUTHWEST SECURITIES

1B #73 #% (603127) 2021 5 L W& Lit

B & E R REE TS
-3
Hohb: BiTROE R X ROR R % 166 5 F B RIS KR 20 &
¥R 4 : 200120
E |73
k. bR T M K s AL L% 66 5 2 mKE 1501-1502
¥R 4% : 100045
E:3
Hibk: TRFITIRAMIIE 8 FH @il A KA 34
%% : 400023
x|
Hopt: R FAEE KK Kl 6023 5 4] # KA 44
BR 4% : 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
% o 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 238 17628609919 17628609919 yXy@swsc.com.cn
K L4 AR % IE 13642639789 13642639789 zwf@swsc.com.cn
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