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SOUTHWEST SECURITIES

&5 b gt K

BEEE

o Ff: NG RALGHE, Hit 2021 F 52 B3 E4AE 1.9~2.310 0, FlriE
¥ 0~20%, #ﬂﬁ?)av&/%%'lifi] 1.8~2.2 1z, FiE% 0~20%.

o A5 VHAMKE &, MAEERE LGRE ILEREFK, 3] 2021 77 = F B b4

DA 2699 F A, 4297 F A, 6771 F A, WIBLGAE, FWEELLGH
5272 7 ~9081 77 7T, FH-24.1%~30.8%. % NI i% %o, /8] 2021 45—
E B Bi T AT ZF N 824 £ 518 40.8%. 40. 2%\ 41%, A%
ARG =5 FAENH A 21.5%., 24.5%. 26.6%, FbiestsH%
AR, MELRE, WEERN LGEHE, 2021 F T X505 B K S48 %9
B, MAWEELGHPRIARILIEEK,

BHERXTI AL FHAFERE, REFLRRHN, TEEGHFEAMALYS
%, BB, RS BAAZT RS2, B3 ZIFRERSTFE. A
¥ H £k CROICDMO #uty, L5 LTt sohitfod s Kk, B RXx
K RIAAE A, AR, —HEK 3.0510 0, MR ITARC B R IAAREL;
MR 7.83 1L, BATATHAE T/ES Tk, —H#ikAE T 2022 ﬁFﬁi
I, DRAGHFARELEGHFOHNL, 27885 LR EZ LG
BRASHE, LHFARENALIHA B KK

NEF G R, AFE SRR, DM TEA 8 ANERKE
HEHER ERSOT G A F, EJWI%9/1\&%+i21/\%}u#§é'3m4&%lm
MELT, TRFHOBEALRAOET A, FEALRREES (pHE) | ATFHIEA
RIZIREZ A (pHE). ARTBIRE G, CRFEALBZRE S, ERBALERKRE
B. HGRALRRES., BERALRKRESG, AHEZROR. NANELAR
BRI R R, EAFE R RINA . AR nBER A4 e i@l #0E KX
WAL AN B F VIR 7w =806 R X3, A k& ETA A F N8
R o

Z AR BT B i+ 2021-2023 SF )3 £-4 AE S H A 2,110 0. 2. 7127
311z, Flbigk 12.5%. 24.2%. 181%, %5 EPS % %1% 0.94 ©. 1.17
A= 1.38 T, HH “EN” PL,

0 RMe#T: WHEFmBINIE; SVERAAMAE; fh) fokE AR RE
IR A 2020A 2021E 2022E 2023E
FLKN (BF L) 904.56 1139.75 1348.33 1502.04

WK E 10.12% 26.00% 18.30% 11.40%
13 & BN B4 AE (A ) 190.40 214.11 265.94 313.98

Wk E 11.12% 12.45% 24.21% 18.07%
AR E EPS (L) 0.84 0.94 1.17 1.38
%% F A% ROE 11.68% 11.85% 13.10% 13.71%
PE 34 30 24 21
PB 4.03 3.63 3.23 2.86

HAEFK: Wind, Bbif K
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B ATLiR) 2.27
RE A R(fLRR) 2.27
52 & M R 1A (L) 27.62-52.85
B (L) 64.80
BRF(LR) 19.05
M E() 7.50
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SOUTHWEST SECURITIES T & A4 (002880) 2021 4F & Kif

Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 90456  1139.75  1348.33  1502.04| 4 #li4 189.59 213.19 264.80 312.64
& kAR A 568.22 683.28 795.51 871.18 | 718 L4k 46.47 38.29 38.29 38.29
B b H A B Ao 6.25 8.52 9.88 1098 (M4 %A -7.18 -0.02 -1.67 -2.27
e A 19.69 28.49 32.36 3455 | F EAEARK 0.00 0.00 0.00 0.00
F2 %R 61.91 117.39 141.57 15471 2 EEEHALED 4851  -131.72| -122.73 -79.88
W % 5% R -7.18 -0.02 -1.67 227 | H4e 26.57 -29.03 -28.97 -30.68
7~ BAABRE 0.00 0.00 0.00 0.00| |2 EHEHASRAH 303.96 90.71 149.72 238.11
EE & & 0.00 30.00 30.00 30.00 |FALHE -125.02 0.00 0.00 0.00
MAMETHRE 0.00 0.00 0.00 0.00| |H#Ae -77.57 30.00 30.00 30.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -202.59 30.00 30.00 30.00
# Ak A 220.64 280.22 341.03 397.29 | sEMEH 82.00 -82.00 0.00 0.00
EREZERA -1.60 -29.40 -29.50 -29.47 | KR 0.00 0.00 0.00 0.00
GRERE 219.04 250.82 311.53 367.82| MALERF 54.00 0.00 0.00 0.00
P 43 AL 29.46 37.62 46.73 55.17 | | X AT ALA -34.56 -38.08 -42.82 -53.19
A0 189.59 213.19 264.80 312.64 | HAt -35.91 0.02 1.67 2.27
VAL F AR -0.81 -0.91 -1.14 -1.34| EXESHALARR 65.53  -120.06 -41.15 -50.92
V2 BB NN A A 190.40 214.11 265.94 313.98| ALREHH 166.90 0.65 138.57 217.19
| ftkk (B | 2020A|  2021E| 2022 2023 W W #ATdAR | 2020A|  2021E|  2022E|  2023E.
R e 471.47 472.12 610.69 827.88 A KR
R A Fer AR 252.78 330.03 393.04 433.49  HEBAMKE 10.12%  26.00%  18.30%  11.40%
A5 383.92 460.69 535.49 587.30 | AR E 10.80%  27.00%  21.70%  16.50%
R AR T 13.52 17.04 20.15 22.45| | FAHEMERE 10.77% |  12.45%  24.21%  18.07%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3k % 9.24%  22.52%  18.58% = 14.74%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
R e B 1 565.30 537.12 508.93 480.75 @ EAIF 37.18%  40.05%  41.00%  42.00%
KA F A TE R I H 112.46 102.78 93.10 8342 =% % 8.23% 12.80% 12.78%  12.45%
A AERHT & 36.69 36.27 35.84 3542 | HAE 20.96%  18.71%  19.64%  20.81%
a3 1836.14 1956.04| 2197.25  2470.71 ROE 11.68%  11.85%  13.10%  13.71%
48 1 45 3% 82.00 0.00 0.00 0.00 'ROA 10.33%  10.90%  12.05%  12.65%
R AF Ao AR 77.70 102.56 117.40 128.45 |ROIC 1477% | 17.64% | 19.74%  21.77%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4K £ d& A 28.74%  27.94%  28.01% = 28.85%
A4 it 52.66 54.59 58.98 61.93| EiBRAY
% fx A3t 212.36 157.15 176.38 190.38 | & F R HE 0.53 0.60 0.65 0.64
A 162.00 226.80 226.80 226.80 &R R 3.60 4.03 5.29 6.63
AR AR 639.30 574.50 574.50 57450 | Rk kAR E 7.51 8.94 8.30 8.11
G A E 802.49 978.51| 1201.63  1462.43 At JA4FE 1.33 1.62 1.59 1.55
13 £ N B A 1603.79 | 1779.82 2002.93  2263.73 |4EHAREFARALAELAN | 101.45% — — —
VR FR G 19.99 19.08 17.94 16.60 F A%
BAERSEAT 1623.78  1798.90 2020.88  2280.33 | it~ RfxFE 11.57% 8.03% 8.03% 7.71%
R Ao AR B AT 1836.14  1956.04| 2197.25  2470.71 | &R HIE GG 38.61% 0.00% 0.00% 0.00%
R E 6.08 9.90 10.50 11.51
% 5 1o F 4.00 6.34 689 7.9
EBITDA 259.94 318.49 377.65 43331 JEF) ZAE 18.15%  17.79%  16.10%  16.94%
PE 33.97 30.21 24.32 20.60| &ML ABAR
PB 4.03 3.63 3.23 2.86| |HMIH 0.84 0.94 1.17 1.38
PS 7.15 5.68 4.80 431 HRATF 7.07 7.85 8.83 9.98
EV/EBITDA 16.15 18.73 15.42 1294 HRaEie 1.34 0.40 0.66 1.05
S 0.53% 0.59% 0.66% 0.82% | 4 A% AL A 0.15 0.17 0.19 0.23

HEA N Wind, B EiER

WGl IR E UG 8 E & B A,
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T SouTwesTSECLATES T kA4 4% (002880) 2021 4 b4 #i &t

-7 T AR

RIREZ Lo IFEA F B AIEA L A T 093E R 4LH Bk TA& HEZM AL A2 ATIR, REHR B ey 453
AL EANERE, pHEHEATFTHONITAHIRLIEM, BT ASBAMFELEE, B, U EELRARE, PATITA
EARAGRE, fH, L R2BEAREF GEARESE S LR & 48X 848 5K BALAT S X 49 M2

BT IFEHA

EN: AKRG6AMNAN, MREABM PR 300 45 # kA 20% A L

HA: AR6AAN, M4 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 HIERBRA RS (ATRAR “And” ) BH ¢ EIEALBEEER 2R IERZ T EN LFT 4.

Aol 5EHE R mERRN, 5RRE T IIRN RAMH IER R AL FEFE KWE IRRIRE ., #2K

HAm A B H R,

CGEADRHRA L ESREEHIEY T 2017F 78 1 OREXEH, ARERELANE P P+ LT H1E
B, ZERAERANNE PP OELETE, HEHET AL, FROHEK, ITHSAER RRE P OEMZ L. AN F
LRERBMANED], iR KXEORARBEZAREFTHOALRMELANEF . KNSR KK TR FH MRS TR
B 8GN 8] BT ZAT W9 IEFHF BHAT R B, 38 7T A8 2 X b\ ) 4R 41 3 4 BRAR AL 42 AR AT M 5 B IR % o

AIREF OEEHRR T ATNA, AN ST L2 E0EAM, % MR T EMRIE. ARSI
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 BATRKIEADRLE AR

ABERBEAEFZRN, THREE RWEIERAR LWL TATG ZAHREF, EETHELT, AREFHRELPE
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
MERE LA “HHIER” | BRI ARRERMEETASREG A, B 5. RERRFERRF KRR
&R A, AN SR G A8 Sk T AR .

WL ELBWHER B A



SOUTHWEST SECURITIES

I A4 (002880) 2021 4 b & Hi4 &t

B & E R REE TS
-3
Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
¥R 4 : 200120
E |73
Hohk: bR T B X fAL 5% 66 5 Bk E 1501-1502
#R %% : 100045
E:3
Hibk: TRFITIRAMIIE 8 FH @il A KA 34
¥R %% : 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 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 238 17628609919 17628609919 yXy@swsc.com.cn
K L4 AR % IE 13642639789 13642639789 zwf@swsc.com.cn
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