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SOUTHWEST SECURITIES

W4 R L&, A EX R IENETIH

B EXR

F: NS R 2021 kL, A R )3 B4 A0 1.25-1.551C T,
A8 42 F 2020 4 ) #749 6047 77 /L) Fo 2 K 106.7%-156.3%; it dwdF )3 84 A
M A 1.2-1.51C7, Bl K 195.7%-269.6%. #ikmz, /8] 2021 44 F 1k
B AT

“FEARERE7BERR T, M R R LEMET I BEHR, 2& P
B SRR EAL T TR, AR R ERCE 6 R R s 8 CIPHF S+ K+
A+ TEASBC I RA,; BHITHOFERT, ZHEREHLEFES
Az, RAREAR. 2021F 1A, A8 EF 3.6 1000 R RIIRHF] 4 30%%
A, TR R EIR A T, R FIF T s XK. REHA,
TN 8] R AR IP R = S % R R , AlIE A8 T 2020 F 343 K@k,
IR R R IR, NAMAT (ZBE 11) . (A=ZEAR6) . (A=H
T 8) FA5se B AP, A5 EMER&ME (ZBE2017) . (=B & « H%R)
F5HANHEER; LP (ZBE - RBR) AN RERG P LBEAA, 21Q1
ARFIHMANEHL F B, BAT taptap 4 6.4, B sbiFkiry 7.4, 1LE
Appstore # kKX Top20, B& RAFHKRZEZTH N . RAIRA, AFF X
AR GG BRA Ak G Aol ) BARMLRN B AT A MLLE L, — T AR IF R AR S
NBER;; F—F@, THEDTENNLET K, FENALSESE, AL
TSk “IP B+ RAIE” b F AR KA .

4.86 1L R FE) /) =R TS &8 FRR, AT 238 b XU s H K
A FABAS, HiEk4e, UBSAGH 154K %5 T H7ER AL,
RERTEETZRATEFE&EL. P 3, HRIRFSABDER. KEBAEH
FFEH R NAAFLAEE S FOHRKFEEE, aHHEBREHRAME,
AR I ER B Mk AR F AR AL R A S WL

B AR 5T E D RN ) 2021 F 4 -E, Tt 2021-2023 SF )2 &4
#liE A 1.50 12T, 2.301c . 3351, 35 PE A% 304, 194, 13
&, NEAALFERZRFEIRS AR, FHAFTH, RRFELFALR
HALE; NS AT RKER, H—KEFXTFEERT, BEAITFN
AKX P 5HREE KE; RIEERI ) = HEIRST 6 ZIFER, HHNE =
FERAGIE KRB, pFEITA G CENT BT R

AT ATLBREHNAE, FTHEEWERE, ZiFRFEFRE R KRR
BARH, R IAR A L7 SR BAAH o

FARE R 2020A 2021E 2022E 2023E
LN (FF L) 895.88 1148.10 1544.69 2147.90

Wk E 35.59% 28.15% 34.54% 39.05%
13 & o 8% AE (B A L) 60.47 149.56 229.58 334.98

Wk E 14.99% 147.33% 53.50% 45.91%
R E EPS (L) 0.22 0.55 0.85 1.23
# % M EE ROE 7.34% 12.21% 3.25% 19.50%
PE 74 30 19 13
PB 4.15 3.66 3.15 2.61

HIEENR: Wind, &HhiE R

B HIEFRFRL T

DA X F

Pk E5: S1250515070002
w35 : 023-67791663

Wk 44 : liuyan@swsc.com.cn
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B R (fLhR) 2.72
RAE A RR(LRE) 1.80
52 B W BRI ] (L) 11.06-23.04
B AT ) 44,55
BF E(LR) 14.61
B R A () 3.40
X R

1. % X % (300494): 4.86 1L H%E
R, ABIFEETEAE
(2021-12-01)

2. B X M% (300494): 21H1 )i 3% B4
# &, HIFAF LA (2021-07-31)

3. B XK M2 (300494) : A2 R RERY
4% F 6 £k (2021-06-28)
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MAMEEHRE
e 2ERE
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AREZTRE
F174 ¥ R
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K REAAEH
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FARNAR
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ENE: A& -
-3 14 35€2
B AR RS A
fAR A AR AR B A

EBITDA
PE

PB

PS
EV/EBITDA
W& F

2020A
895.88
668.88
2.40
44.75
56.47
-5.07
-6.21
13.56
0.28
0.00
87.40
-1.70
85.70
3.81
81.89
21.42
60.47

597.96
253.84
0.07
181.76
0.00
0.00
49.23
352.12
99.49
1534.47
32.43
220.96
0.00
165.68
419.07
240.00
336.88
502.05
1073.97
41.43
1115.40
1534.47

109.23
73.68
4.15
4.97
29.49
0.12%

2021E

1148.10
849.77
3.08
77.31
66.19
2.60
0.00
0.00
0.28
0.00
149.43
7.00
156.43
2.24
154.19
4.63
149.56

666.41
325.01
0.09
204.70
0.00
0.00
45.07
344.96
99.44
1685.67
0.00
309.30
0.00
113.92
423.22
271.67
336.88
639.52
1216.39
46.06
1262.45
1685.67

163.39
29.79
3.66
3.88
18.79
0.27%

2022
1544.69
1121.62

4.14
90.59
93.21

2.35

0.00

0.00

0.28

0.00

233.06
7.00
240.06
0.92
239.14
9.57
229.58

834.30
436.38
-1.88
240.77
0.00
0.00
40.92
337.80
99.38
1987.68
0.00
394.71
0.00
121.29
516.00
271.67
336.88
839.18
1416.06
55.62
1471.68
1987.68

246.78
19.41
3.15
2.88
11.76
0.67%

2023
2147.90
1531.21

5.75
135.30
126.72

3.50

0.00

0.00

0.28

0.00
345.70

7.00
352.70

7.35
345.34

10.36
334.98

1083.08
605.63
-0.83
295.63
0.00
0.00
36.76
330.64
99.33
2450.25
0.00
546.75
0.00
132.40
679.14
271.67
336.88
1128.24
1705.12
65.98
1771.10
2450.25

360.56
13.30
2.61
2.07
7.36
1.03%

AekER (AF A)

b AR 81.89 154.19 239.14 345.34
A8 5k 26.90 11.37 11.37 11.37
4% A -5.07 2.60 2.35 3.50
F BB K -6.21 0.00 0.00 0.00
2 EFBFALH 14.38 -7.54 -54.70 -61.01
Bl -1.29 -0.28 1.72 -1.28
BEENALRER 110.61 160.34 199.89 297.92
A XS -85.95 0.00 0.00 0.00
B4l -7.42 0.28 0.28 0.28
BREDALRAR -93.37 0.28 0.28 0.28
433 2 27.43 -32.43 0.00 0.00
K 43k 0.00 0.00 0.00 0.00
iy 0.00 0.00 0.00 0.00
FAT LA -5.28 -12.09 -29.91 -45.92
B -95.98 -47.64 -2.35 -3.50
£ R EHALRE R -73.83 -92.16 -32.27 -49.42
R REHH -56.72 68.45 167.90 248.78

3 440 b

Rk EH

AR E 35.59%  28.15%  34.54%  39.05%
Bk A K F 36.27% 70.97%  55.97%  48.33%
&) K E 23.80%  88.29%  55.10% = 44.41%
EBITDA 3% k % 33.84%  49.58%  51.04% = 46.11%
FAIY

ERIE 25.34% 25.98%  27.39% = 28.71%
=R E 10.73%  12.73%  12.05%  12.36%
kS 9.14%  13.43%  15.48%  16.08%
ROE 7.34%  12.21%  16.25% = 19.50%
ROA 5.34% 9.15%  12.03%  14.09%
ROIC 16.64%  29.91%  42.47%  52.75%
EBITDA/4K £ d& A 12.19%  14.23%  15.98%  16.79%
EERN

EFFRAHE 0.58 0.71 0.84 0.97
&R R 17.89 24.35 35.93 55.30
B2k Mk 2K B 4 R 4.03 4.64 473 4.80
BRASE 4722.74 10069.41 10238.34 10386.85
BERSREFHCANAIZLHAN 103.31% — — —
A&

R E 27.31% 25.11%  25.96%  27.72%
i & AT 5 B 7.74% 0.00% 0.00% 0.00%
R E 3.15 3.60 3.55 3.37
R E 3.15 3.60 3.56 3.37
B A I A E 8.73% 8.09%  13.03%  13.71%
B A8 A%

AR 0.22 0.55 0.85 1.23
A F 3.95 4.48 5.21 6.28
FEReEis 0.41 0.59 0.74 1.10
T LA 0.02 0.04 0.11 0.17

KA Wind, B EiER
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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, MREABM PR 300 45 # kA 20% A L

HA: AKk6AAAN, MEARX PR 300 45 £ k& T 10% 5 20% [
2 8 R P Kk 6AARN, ARABX PR 300 45 K KB T-10%5 10%Z 1]

B Ak 6A AN, LA PR 300 45 2 k@A T-20% 5 -10% 4]

Fh: REG6AAN, MLAst PR 300 45 3K ha £ -20% A T

BT RT: ARG6AMAARN, TLERDIEGT P E 300 45 % 5% £
79k 3 KT : A% 6ANAN, 78K RAT 7% 300 48 3 -5%5 5% 1]

BTRT: AR 6MNAN, 7L ¥R IRAKT 7K 300 4584 -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 A N 8 T A ARE L B AT, ARSI A6 09IE R RALTTAF 909 A . IR 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

ABERELAEZRN, THREE RWE AR LML TR EAHREF. AETHEALT, AREFPHELE
AT BT A A E RN BHF R LA A T HIR/T BAnf I 5K 0B TR R G R A ARSI N S5
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 Fay, AN E) ARG 6 Hib 5k AL A
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B R M % (300494) 2021 F b & Hi4 &t

5 @ iE FAT 5 K s

L&

iat: LETHAHEEEREARL 166 57 BRE KE 20 #

¥R 4% . 200120

Iy

sk db R T R K # AL+ 66 5 2 KA 1501-1502

%% 0 100045
XK

Hohb: FRFILALRMALIE 8 5 & diE A KB 3 #

Wl %« 400023

|

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

Wl %%« 518040

% & iE F A E B A
X 3% A R4 R # F M ¥R A
%iF e X AKAE S B 021-68415309 18621310081 jsf@swsc.com.cn
KR SR ELAE 021-68413959 15821376156 Zfyi@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 chhi@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
#K BE AEE 21 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 wf@swsc.com.cn
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