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SOUTHWEST SECURITIES

KAV RAFRE, B9 RELIRGTRE

B EXR

E: NS A A BT BT AR IUNE, BT 3 L AERSGLEZFF
ARBFTEH oA EE R, B TRE A2 A4 180 H AF &
ik, 24N A RERKFIEE, AF Z4E F AL 55 AT Z1EA 2 3.3,

BB BT KB, AHKZARE—F. 1. KL L RS0 S ks
T REWER—F, FE—FRS “BE” SMYh, FENs) “ZR
K=/, @amaE, A@#R” REMR, 2, KA KITPFHFRT H o,
ABAEA), 2R &EHERKER, KB LRGSR, AT Foy K,

LRRERE RRN, FERFBAFERE, §TREM. AL, &4,
RRRF AL ERK, 2021 4F 11 A, NS AZRIEWAY ZHEBE QK
o M L8 15%-20%. S, 20214F 3 A 5] et A 8 8 4 BRI 4) 5%.
A 83 45, HAF ket HREILY 80%, 3t ABERMNFEH 2% M
RE . TURIAR) E 5,

FRY KA BIEANE, T LALREHEEAE. aT, A58 %% R
B, WM AR S KT (SRR ML), FFRETY KRR, LhK=A
ST IR ERME R 1. B B AR X e, R ET AL Hhd,
I E LT G S BRI R R R A AT ) B iede B iR+ G S R )
B, AR HET LR . 2. KEMAEFEUARBEZTESTHT K,
AR BHR=ZA. FEEL, k=R, LV HLRT, HEHENNEH ST
Ak g AT S A, P KA KR IE 413 B B — 74k,

B AW 5HFE N Fita 8] 2021-2023 )3 84 #1iE 5 %] % 6058 7 T,
8128 77 .. 98037 7., EPS % %1% 049 . 0.65T. 0.79 T, x5 5% PE
5% 4 5045, 384%, 314, hH “EN” A,

0 RMM#T: REMARFLE LK, A EHI AR
AR K 2020A 2021E 2022E 2023E
ZLMN (BHL) 1225.17 1346.67 1531.33 1747.76
Eel S 16.94% 9.92% 13.71% 14.13%
13 & BN B4 AE (B L) 100.99 60.58 81.28 98.03
el S 12.01% -40.01% 34.16% 20.61%
H PR ALH EPS () 0.81 0.49 0.65 0.79
% 9 F Ik s % ROE 10.18% 6.05% 7.72% 8.83%
PE 30 50 38 31
PB 3.08 3.04 2.90 2.75

HAEFK: Wind, HEif K

B HIEFRFRL T

ST ARk

Pk iE5: S1250513110001
¥ 1% : 023-63786049

Wk 46 ;. Zhz@swsc.com.cn

W 35 : 021-58351959
¥R 46« xiaji@swsc.com.cn

EEA: ITBL
% 1% : 023-63786049
Wk 45 : wsl@swsc.com.cn

W 1% . 023-63786049
¥R 48 : ssl@swsc.com.cn
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BT
B AR (e hg) 1.25
Rl A BR(1LAR) 0.50
52 J& M IR X 1A () 22.76-38.34
B AL ) 30.50
B (e ) 15.79
B L& () 8.04

AR XFR

1. 8.4 %4y (003030): /2 A ik = At
A2, AkRMEYRK (2021-10-31)

2. A& x4y (003030) : A AIEKAAHE, 4
Sy KAk (2021-08-23)

3. 8% A%y (003030) : #&5F ¥ 7K b R
F &, WEZETH (2021-07-15)

F LR EC GO EE S NI



: Blis i

2 8) B A RIFMAE | A % 4 (003030)

Mk MHHN 5B

ALK (AZA) 2020 2021 20226 2023l A&AFEA (F7A) | 2020A  2021E| _2022E _2023E

2 AN 1225.17 1346.67 1531.33 1747.76 | % #liH 100.99 60.58 81.28 98.03
ERI, N 817.78 966.93  1082.64 1225.89 | 47 1H 534 58.24 54.98 59.56 63.61
2 ok A A R Ao 6.64 6.73 7.66 8.74 M %% A 15.61 17.23 14.81 14.49
e TR 186.76 202.00 235.06 270.03 | 7 AfEARK -2.26 0.00 0.00 0.00
e 90 56.97 74.07 84.22 9962 “ZETERARH 25.74 0.95 -5.71 -5.91
W% 5% R 15.61 17.23 14.81 14.49 A A -13.77 0.00 0.00 0.00
W ALK -2.26 0.00 0.00 0.00 2 EEHALREHR 184.55 133.75 149.94 170.22
Eiang -1 0.12 0.00 0.00 0.00 | WALHE -215.82 -30.00 -20.00 -20.00
NAMEE DR E 0.00 0.00 0.00 0.00| | -48.81 0.00 0.00 0.00
Hib 22 s 0.00 0.00 0.00 0.00 | |&F&EHRLRAH -264.63 -30.00 -20.00 -20.00
F A7 134.53 79.72 106.95 128.99 |42 M HEak -19.92 -155.18 0.00 0.00
bR 2232 A -1.94 0.00 0.00 0.00 Kt -48.17 0.00 0.00 0.00
#1 8 & B 132.59 79.72 106.95 128.99 | | MR AL AR 405.10 0.00 0.00 0.00
P45 AL 31.60 19.13 25.67 30.96 | & A+ ALA -18.72 -50.49 -30.29 -40.64
R 100.99 60.58 81.28 98.03| | At 181.13 -153.08 -14.81 -14.49
UE- 9 %X -] 0.00 0.00 0.00 0.00 | |# F&EHRERAH 499.42 -358.75 -45.10 -55.13
V2 BB NSRRI 100.99 60.58 81.28 98.03| WMELREHH 419.29 -255.01 84.84 95.09

HE QA (E72)  2020A  2021E 2022E | 2023¢ f 81 M 4CdEAR | 2020A | 2021E| __2022E __2023E

il

Jo A Fa FRATER I
oy

B R R
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S Y 2 N

B F P AaRIe
I RN W i S &
H A AER ST
a3

48 3 1 3

A A AR T
K2

A4 it

5t A3t

B A

F AR NAR

RS &

V3 B AN A AR E
bR FRAGE
BARRSEAT
R4k R A AT

S 4k bR 20201 2021E| _2022E | 2023E

EBITDA
PE

PB

PS
EV/EBITDA
A F

474.95
120.24
64.86
10.83
0.00
0.00
842.23
31.30
34.12
1578.53
155.18
113.29
106.09
212.30
586.86
124.78
526.96
339.93
991.68
0.00
991.68
1578.53

208.38
30.20
3.08
2.49
14.10
0.61%

219.94
132.53
77.10
11.91
0.00
0.00
824.40
24.16
34.11
1324.15
0.00
133.12
106.09
83.17
322.38
124.78
526.96
350.02
1001.76
0.00
1001.76
1324.15

151.93
50.34
3.04
2.26
19.10
1.66%

304.78
150.61
86.60
13.54
0.00
0.00
794.84
14.16
34.10
1398.64
0.00
149.24
106.09
90.55
345.88
124.78
526.96
401.01
1052.75
0.00
1052.75
1398.64

181.32
37.52
2.90
1.99
15.54
0.99%

399.87
171.85
98.36
15.45
0.00
0.00
764.09
1.32
34.09
1485.03
0.00
169.10
106.09
99.69
374.88
124.78
526.96
458.40
1110.14
0.00
1110.14
1485.03

207.09
31.11
2.75
1.74
13.14
1.33%
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Bk AR &
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EBITDA # Kk %
FAEA
ERXIES

=% %
S

ROE

ROA

ROIC
EBITDA/4 & J A
FiERS

B AR
B & 5%~ R &
R Mk K B A &
AR R

HERSRES HH 141 LA

K AL

W R E
W AR HE R AR
DR BV S

i# b E
REA) T AT F
I ABAR
Y8 &1

B M
B REEAe
B i E A

16.94%
11.08%
12.01%

6.06%

33.25%
21.17%

8.24%
10.18%

6.40%
12.45%
17.01%

0.94
1.80
10.96
12.34

108.47%

37.18%
44.52%
1.46
1.32
18.53%

0.81
7.95
1.48
0.15

9.92%
-40.75%
-40.01%
-27.09%

28.20%
21.78%
4.50%
6.05%
4.58%
7.40%
11.28%

0.93
1.90
11.38
13.20

24.35%
32.91%
2.27
1.87
83.35%

0.49
8.03
1.07
0.40

13.71%
34.16%
34.16%
19.35%

29.30%
21.82%
5.31%
7.72%
5.81%
9.43%
11.84%

1.12
2.20
11.56
12.87

24.73%
30.67%
2.54
2.15
37.27%

0.65
8.44
1.20
0.24

14.13%
20.61%
20.61%
14.21%

29.86%
21.98%
5.61%
8.83%
6.60%
11.30%
11.85%

1.21
2.59
11.58
12.94

25.24%
28.30%
2.77
2.37
41.46%

0.79
8.90
1.36
0.33
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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, AR Aast R 300 45 H Kk RE £ 20% A

HA: AKR6AMAAN, MEABX PR 300 45 4 KigA T 10% 5 20%Z 6]
IR P AR 6AMAN, M4t PR 300 45 2K REA T-10%5 10% 2 1)

B Ak 6ANHAN, ARLARR P 300 35 K K kE A F-20% 5 -10% . 1A

Fh: ARG6AMAN, ARAAE PR 300 45 £ K £ -20% A T

BT RT: AR6AMAAAN, FLEADRZS T FIE 300 454 5% £
Tk & WA KT : AR 6A AR, 7L K IEAT 7 300 48 5% 5 5% ]

BT RKT: RRO6AMNAAN, 47k EARERAKT 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, 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

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 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

ABERAELAEZRN, THAREE RWE AR LML TR EAHREF. AETHEALT, AREFPHELE
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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B & E R REE TS
-3
Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
¥R 4 : 200120
E |73
Honk: JLR T HIR XAk K8 355 B Rk KB AR 8#
#l 2% : 100033
T
soak: R FARE KIKH KiE 6023 5 €)1 KE 44
¥R 4 : 518040
K
Hohb: ERFILALR 20 % 32 5 & @ik A 3K
¥R %% : 400025
% & 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
% o 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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