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SOUTHWEST SECURITIES

AF A GFETAH, AL FRIRIAAE

B EXR

o FH: NEEH 2021 F G E, it AFRAEAEFIE 70~751CT, R
Yo% 3 289.3%~317.1%; Tt 5 v9 F 5 M3 E04 ) 13.9~18.912 T, Rt
T 5 172.5%~270.6%, 3t 5-23.2%~4.4%.

AFITLFRAKE, NABABREEA., 2021 F, T BERaH EFRAATHLE
KXRZERZYm, DNAETE7SHREFTAEREHRE ., B2 4] T IE,
Jk#&. DMF., BSBR. ©—BR. C =Bz, ETH. FEASFHNRLFKERESAH
36%. 105%. 148%. 58%. 37%. 101%. 94%. =2 &5 HAHE 204 kg 55
X, 2BAT A%, it 2022 £ B KB T R AL K46 5T A,
“EE” HRTF, AT, FIMRE 2 F, NE) T B AA PHEFAN FHIL,

AR SR RIAE, A SRR RKRZ., 2021 F 10 A, &) Bk & RAR
B8y T A B3R B AT AR NIKAE 5, T ST ABI 30 ek, Ak 48
Tk, JG4 20 keI 60 HEAD IR, Tt 2022 F LFFHRF. Bl —
B, NGB W EE (DMC) #H AT BANE45~, Zaik® 30 Aeb/F, H
ol RS sh Ak B AN, STAE A BRI IEFE Ao

DEC. EMC AKX BIFRAL, BB BEMNEYH K, &L 8, NENEHRT LB

(DEC) #A=#8 —CHs (EMC) #F R IRIF MY, ok BB L, RBE
BOTBI LR, PSR R € THATE. i, HRBENT REAENE,
N B BRSO B R AR K EEE, R B H 10.312 T, ik A A 2021-2023
F, A N 5 E % DMC 60 7 #k/4-, DEC 30 7 /4. EMC 5 7 #k/
o, A BRI R 69 AR A R AT .

FoRE PN, HERR-ARE. NS GHIMAG N EH (N SHK
70%, X7 HFIE 30%), ATiEFINALARBEAL TE, FSREMNIE, #ik
A X AAF-FE 56RAESAARNTRE, ©&F 20215 11 A EX3 T
Eike AR AR EE BH N S KR 6 Lxe A b R ASARIT B B, N 8)
H PSR R FAR R A

BAFMABEREE N, Hito 5] 2021-2023 4 EPS 4414 3.44 . 3.05 7T,
327 4, #HH “EN” PFH,

0 RERF: B X EBERBIH ., RAFIAE R KRG

B HIEFRFRL T

AT AEE

Pk iE5: S1250521090001
% 7% : 021-58351912

¥l 44 : chlei@swsc.com.cn
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RIERR : FRRIE

B A(LRR) 21.12
R A RR(ILEE) 21.09
52 B M AL X ] (L) 27.36-50.63
B AL ) 650.05
B (L) 270.28
B RF T () 9.75

AR X R

1. &84 (600426): 413 PAG6. PBAT
q A, AekA BT A (2021-08-06)

2. #2184 (600426): L5riEt 2 F, k
K RRYIRE kg iAo
(2021-07-06)

3. & j8 4 (600426) : Q4 L3R bk &,
F4F 2021 4 0 45=HE (2021-03-29)

FARLEE 2020A 2021E 2022E 2023E
g (BF L) 13114.96 24524.97 27222.72 28175.52
Wk E -7.58% 87.00% 11.00% 3.50%
13 & B 84 AE (B A L) 1798.38 7260.30 6437.67 6903.02
Wk E -26.69% 303.71% -11.33% 7.23%
#RE A EPS (L) 0.85 3.44 3.05 3.27
#F F K EE ROE 11.49% 32.28% 23.63% 21.14%
PE 36 9 10 9
PB 4.20 2.91 2.40 2.00
H#EAE: Wind, &R K
W 4ol iR IS 09 E & 5 AER



: & ik A
oy secunes % % B (600426) 20214 Sk 4 #i4 Kit

Mk MHHN 5B

fliM% (AHL) ALAhER (BAL)
ERIS N 13114.96  24524.97 | 27222.72 2817552 | 4 #liA 1798.47 | 7260.69  6438.01  6903.39
& kAR A 10312.46 15205.48 18783.68| 19159.35 | #71H Lk 1308.52| 2317.80 2645.80  2976.05
B b H A B Ao 98.71 122.62 136.11 140.88 (M %% A 106.32 12.32 15.56 15.45
e A 43.04 53.95 59.89 61.99| I /& MAELHIK -10.23 0.00 0.00 0.00
F2 %R 177.18 588.60 653.35 67621 L EFEEFALHD 1234.11 305.11 336.51 118.05
W % 5% R 106.32 12.32 15.56 15.45| | H At -1442.41 -2.26 -6.39 3.57
7~ BAABRE -10.23 0.00 0.00 0.00 |2 EHHARRAH 2994.78 9893.65 ~ 9429.49 10016.52
HA AR 46.93 0.00 0.00 0.00 |# A& A& -2608.89  -3500.00 -3500.00 -3500.00
MAMETHRE -9.35 0.00 0.00 0.00 |#fe 343.28 0.00 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 | |®&F# AL RS H -2265.61 -3500.00 -3500.00 -3500.00
# A A7 2127.01| 8541.99 757413  8121.63 |fEHAMEK 530.30  -530.30 0.00 0.00
EREZERA -3.99 0.00 0.00 0.00 @ K3 -329.40 0.00 0.00 0.00
GRERE 2123.03| 8541.99 757413  8121.63 |RA AR 7.22 0.00 0.00 0.00
P 43 AL 32456 1281.30 1136.12 121825 | & At ALA -568.17  -416.54 -1681.63 -1491.09
& F) i 1798.47  7260.69| 6438.01  6903.39 |1t -10.92| -730.24 -15.56 -15.45
VAL F AR 0.10 0.39 0.35 0.37 | | FFEHAL AR -370.97  -1677.08 -1697.19 -1506.55
V2 EENENAVAAE | 1798.38 ) 7260.30 6437.67| 6903.02 AL RZHR 351.77 471657  4232.30  5009.97
R e 1066.35 ~ 5782.93 1001523 15025.20 A KfEH
52 A Fo AT 225.45 311.47 393.41 396.07 A EMNEKRE -7.58% | 87.00%  11.00% 3.50%
A5 273.43 410.48 515.45 52222 &L ALHEKE -26.63%  301.60% -11.33% 7.23%
Bk e 1701.76 | 1487.51  1540.68  1559.46 | # Fli#3E K& -26.68%  303.71% | -11.33% 7.23%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % -18.60% | 206.96% -5.86% 8.57%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
B AAERIfE | 14623.43 15940.72 16930.01| 17589.05 @£ 4% 21.37%  38.00%  31.00%  32.00%
KA F A TE R I H 123841 1107.65 976.90 846.15 =% % 2.49% 2.67% 2.68% 2.67%
A AERHT & 1420.46 1416.13| 1411.80  1407.46 | ##1 % 13.71%  29.61%  23.65%  24.50%
a3 20549.29  26456.89 | 31783.47 37345.61 | ROE 11.49%  32.28%  23.63%  21.14%
PR IR LN 530.30 0.00 0.00 0.00 'ROA 8.75%  27.44%  20.26%  18.49%
R A Fe FUCEK IR 1765.48  2401.69 2883.42  3023.98 ROIC 12.27% | 42.90%  35.14%  36.38%
PR 117476 1174.76| 117476 1174.76 | EBITDA/4 &l A 27.01%  44.33%  37.60%  39.44%
A4 it 1430.04 387.58 476.04 48533 EiBRLA
% fx A3t 4900.58  3964.03  4534.21  4684.06 | & FAHE 0.68 1.04 0.93 0.82
A 1626.66 211191  2111.91  2111.91 &R R 1.13 2.06 2.10 2.04
F A NAR 2080.08| 1594.83 1594.83  1594.83 | XKk A4 E 456.61 690.65 535.96 522.13
R & 11816.56 18660.32 | 23416.36 28828.28 @A % A% 33.36 43.26 40.12 36.66
3 EENIMRARE | 15468.62 22312.38| 27068.41 32480.34 | HEASREFHAHALIZLEN | 91.96% — — —
VR FR G 180.10 180.49 180.84 181.21 # A%
BAERSEAT 15648.71 22492.87  27249.25 32661.55 @it~ RfrE 23.85%  14.98%  14.27%  12.54%
At f AR ASTT | 20549.29| 26456.89 31783.47 37345.61 | W &G 4HlE Ak 34.79%  29.64%  2591%  25.08%
A E 0.88 2.88 3.72 5.00
& 5 Hf 081 273 357 485
EBITDA 3541.85 10872.11 10235.49 11113.14  |f&A)f A% 31.59% 5.74%  26.12%  21.60%
PE 36.15 8.95 10.10 942 | HEMRAB/IR
PB 4.20 2.91 2.40 2.00 |HRKE 0.85 3.44 3.05 3.27
PS 4.96 2.65 2.39 231 | HRATF 7.32 10.56 12.82 15.38
EV/EBITDA 13.85 5.34 5.25 439 HHReEAe 1.42 4.68 4.46 4,74
S 0.87% 0.64% 2.59% 2.29% | & R AL A 0.27 0.20 0.80 0.71

HEA N Wind, B EiER

i 400 998 E LB 09 E B 5 34



S % %184 (600426) 2021 F sk 4 HE &if

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
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

EXFEW

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, FEFFEANNE PP OELIZGTH, AT S, FROHZ, T RER ARE TSR & A F)
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 &AM WA N 8] T A ARE S B P, AIRE P00 IE R R TTAR RGN AE . AR BTN T
Tk, TRRARRAEA BRI, £RRRH, KNS TAE S RREMBTAH. TLARMNT -8R
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 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,

KIBERHFRAR ARG EHIERTA, RE2PH@HFT, EFTHMFNATRFAETH KR, LHFLH. 403 A
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

# & B4 (600426) 2021 4 k4 M4 &Rt

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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