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LHEEHRB K, ZHRF HEFHA

B Z R B #EFFRLET S
© ¥ D CFBEEAH 20228 12 A2EHANE, 12 ABNARERR | e s
RAF, LA HER AR A0 A AR R AR LRI |
Aty 8.8 e (a#t) 5 5] 2021 FAb G RRE I TE, FIABIL 359 1C W i . 023-67791663
T, BHEK 4%%; V384408 2910, # 2020 SR H4RF+ 37.8%; 4=3F | #p4: liuyan@swsc.comen
JaEAANE 2.7 1L, RIS K 31.7%; 2) HEGEA XA &AA RN A,
HAEFBDA RN EE (X TAELTTHRERREHREEMEHD) , i | Bk

XK IZAFHEHRSERE, — PR
95%

o i “WFk” MGRIBZIAE, HEFERE, 56 BRERELFHERK, N3] | 14|
Ak B, PEwE, PEKED, PESCFBEETHARE, REEE | |
FIAEMA 5G AR K “WAFI” WsEL T, ERRERAIHT, “w+
7 R REB NS TE L HEHR KR o

o EHHEALM, Wik 56 BB RET AR, A5 PESDBTER | 2w
RN S AT (SME (A TOOM) RE—AEFERAR) RAkis | 0 FF BT me mmozno2e
Flo A PHRIZAGTA D, FIETHRROHATY 6.671070, WA K | oK RERE
kAR, NS AKIAT BAH AP E b 56 MR RATH, Hadit
— F 479F 5G M 4815 % & FIENR K F K,

HR300

25%

A Al H 3%

& B A (ITR) 140
o B ERAANEAEFRGLMHDN, RELTFE AL, Adiihpias | I ARCE 040
c A= 8. 4] N\ 3 1 TN \ 3] K > T = R R AAD IA = 52R mﬂi{ﬁg_]ﬁ](m) 045540
BAZ A HATRANS], HERBED AN B EZ (X TEEAFHELSERE B E(L ) 72.36
ARSI, HRIRZAFHHESERE, EFHR, KELSAKY, B (L) 34.33
R E I E AT LA 0 o, TEA AL b b e b S IR AT () 7.48
B 4 R ILRIT I
GRS

° ?.i‘]?ﬁﬂf‘l%&ﬁ’i%ile it ‘2021-2923—? E!DSéy\ﬁ'Uv 2.08 T. 2.96 . 3.6\3‘7 1R M4 (00571 5EBEAE,
T, 6 PE 5 AlA 2545, 1842, 144%. /8] 2021-2023 )3 54 #1id 5 R T AR AT (2021-12-30)
CAGR % 34.6%, m BRI T, 2253 PE XA 1845, &AAAHAE) A
AA FRALEH, 2022 F B RESLSHPHEEEK, 21, SMNEHTN
3 “EN” BEITR, BNEIE,

0 ReRT: FRiF R RKE RS T 5Tkl R & b BORE 369 K

AR A 2020A 2021E 2022E 2023E
ZaAgN (B7H L) 2407.90 3587.52 4866.43 6206.42

HRE 40.19% 48.99% 35.65% 27.54%
V3 & BN AIE (A 210.53 290.05 413.05 512.91

HRE -1.02% 37.77% 42.41% 24.17%
HFRALHE EPS (L) 1.51 2.08 2.96 3.67
% F kA% ROE 31.67% 33.15% 32.51% 29.83%
PE 34 25 18 14
PB 10.43 7.63 5.55 4.17

HAERR: Wind, B iiE R

EH LR E LG E S B R l!



-

- & & ik A

SOUTHWEST SECURITIES

2 8 ERIFWE | F 61458 (300571)

M&: MEmAEEAE

K (AZA) L 2020A 2021 20226 2023l &AL (FAA) | 2020A  2021E _2022F __2023E

Z AN 2407.90
R 1914.20
B Ak A e A Ae 5.86
e A 21.48
& 22 % R 65.35
W % % 40.90
= BALB K -20.21
L & -0.19
NANETHHE 0.00
LAz B ARG 0.00
b A5 274.89
A ERE -0.54
#)98 E 50 274.35
P43 #% 36.29
& F) i 238.05
VB FARE 27.53
BE AN K EAA 210.53

3587.52
2959.71
8.29
35.81
135.95
26.80
10.00
0.00
0.00
0.00
410.97
-1.04
409.93
54.89
355.05
65.00
290.05

4866.43
3990.47
11.44
73.00
194.66
32.84
0.00
0.00
0.00
0.00
564.03
-0.87
563.16
75.10
488.05
75.00
413.05

6206.42
5058.23
14.50
93.10
310.32
33.51
0.00
0.00
0.00
0.00
696.75
-0.93
695.83
92.92
602.91
90.00
512.91

b SR
P18 L5 R4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e

R EHAERA T
42 845 K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
RERESH

238.05
58.64
40.90

-20.21

-453.67
-190.74
-327.03

-10.33

-32.34

-42.67

365.42

-14.66

-228.04

-57.31
41.89

107.29

-262.08

355.05
23.53
26.80
10.00

163.66

-13.02

566.01

0.00
0.00
0.00
-558.45
0.00
15.11
-42.1
-50.16
-635.59
-69.59

488.05
23.53
32.84

0.00
-414.27
-1.66
128.49
0.00
0.00
0.00
90.25
0.00
0.00
-58.01
-32.84
-0.60
127.89

602.91
23.53
33.51
0.00
-336.38
1.33
324.90
0.00
0.00
0.00
-74.78
0.00
0.00

-82.61

-33.51

-190.90
134.00

%2 ARA (A7) | 2020Al  2021E  2022E _2023E W 81 A 4CNAR 2000 2021E __2022E __2023E

il 428.34
R Ak Fe FRATEOR 1631.48
A 144.45
A A AT 209.21
K AT 84.55
B SNy N 14.86
Bl 1A 62.78
K FAFRLH 124.03
AT 88.70
a3 2788.40
45 3 4% 3 915.40
B A e HUICE R 565.46
K A H 48.16
24 R 507.75
5 At 2036.76
M A 124.60
F AN 5.02
R & 560.91
3B NS AR 693.98
b EORE FA 57.65
M A AR S A 751.64
AR AREAT | 2788.40

kSRR 2020A 2021 2022E __2023E

EBITDA 374.43
PE 34.37
PB 10.43
PS 3.01
EV/EBITDA 18.37
R F 0.79%

358.75
2073.60
230.03
1.36
84.55
14.86
59.09
104.99
87.90
3015.13
356.95
810.10
48.16
728.85
1944.06
139.71
5.02
808.85
948.42
122.65
1071.07
3015.13

461.30
24.95
7.63
2.02
15.52
0.58%

486.64
2985.91
313.07
1.84
84.55
14.86
55.39
85.95
87.11
4115.33
447.20
1138.42
48.16
980.43
2614.21
139.71
5.02
1163.89
1303.46
197.65
1501.12
4115.33

620.39
17.52
5.55
1.49
11.48
0.80%

620.64
3793.01
396.05
2.35
84.55
14.86
51.70
66.90
86.32
5116.38
372.42
1433.34
48.16
1241.05
3094.96
139.71
5.02
1594.19
1733.76
287.65
2021.41
5116.38

753.80
14.11
4.17
1.17
9.17
1.14%

KRS

AR AR E
gk A E K R
A K E
EBITDA 3% K %
FAREA
ERXIES

=% %

IR

ROE

ROA

ROIC

EBITDA/4 & 42 N
EERS

B EREE
B & 5%~ Rl &
RO 3K B A% &
VoW S
BERRRETHAALLE LI
KA
xR E
WA EIE G
A E

i E

B A ZATE
I ABAR
Y&

B M
BERBEILL

B B R A

40.19%
-9.74%
-11.37%
-6.29%

20.50%
5.30%
9.89%

31.67%
8.54%

24.67%

15.55%

0.96
38.01
2.07
14.33
78.38%

73.04%
47.31%
1.22
1.14
27.22%

1.51
4.97
-2.34
0.41

48.99%
49.50%
49.15%
23.20%

17.50%
5.53%
9.90%

33.15%

11.78%

28.52%

12.86%

1.24
58.87
2.20
15.38

64.48%
20.84%
1.41
1.29
14.52%

2.08
6.79
4.05
0.30

35.65%
37.24%
37.46%
34.49%

18.00%

6.17%
10.03%
32.51%
11.86%
33.21%
12.75%

1.36
85.02
2.19
14.54

63.52%
18.95%
1.48
1.36
14.04%

2.96
9.33
0.92
0.42

27.54%
23.53%
23.53%
21.50%

18.50%
7.04%
9.71%

29.83%

11.78%

31.00%

12.15%

1.34
115.91
2.08
14.16

60.49%
13.59%
1.58
1.45
16.11%

3.67
12.41
2.33
0.59

K EFF: Wind, & iER
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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

BEIFEHRA

EN: ARGAAN, AMRARREF R 300 45 ka2 20% A £

HA: AKR6AAR, MAast iR 300 4 %A T 10% 5 20% [
IR 8 1 Pk Kk 6AARN, ABAR PR 300 45 $kHE A T-10% 5 10%Z 1]

Hi: Kk 6AHARN, AMEAEX IR 300 45 2 k@A T-20% 5 10%Z 4]

Fh: AKRG6AARN, AMAaxtiF R 300 45 $k M £-20% AT

BFTART: AKRG6MAN, 7 LB T 7K 300 46 4 5% A £
TR AT : AR 6ANAAN, T REARIRA TR 300 4 -5%5 5% 0]
BT RT: AKRG6AMAN, 17 LEARRAKT P X 300 45 4-5% A T

FEZFW

B E IR A RN S] (AT EAR “Ana”) BATEIEREREZER QHRGIERBITE ML ST

And EfEEE a i B A, 5AME T RN RAEHF IER AL FHE F R LIE SORR IR #2K
H A A B R,

CGEADRHRAHESRELHIEY T22017F7 A 1 AR EXE#, AREREEANE P o+ LT £
A, EEHAERANNEPF PO LHBTH, AEFHZTRAE, FROHEK, TRAXMERN AREFHEMZL, AN F
BRSRBBRANE, FERKEORRIBEZRARETONERALAEF . ANARXKBENMTREZHERET R
B89 N 8] BT KATOYIERFH AT B, E T A8 H X sk 5] 4R A 3 4 BURAE ST 4847 W 4 ] AR 5o

AREF OEEHRR T AT, Ao a3 Rz &0k M M, 2 B TERRMEEMRIE & REHTHH
FA B RAHEAAR B A 8] T KA A IRE S BaFIBT, AIRE AT 09I R RBTAR B M A& AR AN T
Tk, TBRRATZAEA BGE R, £RRE M, AT AHE AREFETAH. &LARMNK — 2R
F, ANARRIEARE SR LRFERTKRS. R, AN ARE TSR LT ERK Bl 4 698 T #d 2
K, BAH RGO ATRIEADL A R AR

ARERESE R, TR E R KIERR LAZ AT RAHREF. BETHLT, ARETHE LT
AR BIHAEAT AN G BT A LS A TR B Ak M 45K 00 8 T HIB 2 &R A AR SR A BAfz
&I AT ARRAIS, A SRR AT HAE A AR E AL N E ISR 8 — 6 R R EE T,

ARE BRI A B HIEFTH, KEB@FT, ETHMFADNA TG AR H KB, L HFF R Ao 4o 5] A
RE A A CHEIERT, BAFAAREAMRET AN REGS A BT A0S, KERRFIBRRFH KAR
H B F A, A SRR E w3 18 Tk BT A ALA .
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% ) i R K s
L&
Hohk: bR AR A X KR AR 9% 166 5 P B AR KR 20 #
WE 4% . 200120
E1 3
ik AL T HIRX 2 ek KA 36 5 EIR b RE A JZ 84
Wl 2% : 100033
gl
Hohk: R TARE KRé kiE 6023 5 6] # KL 4 #
Wk 4% . 518040
EW3
Hoyk: FRF LA X2 11% 32 5 HdER L 3R
4% : 400025
% ) UE A4 B A
KX 3% 2 A B % B F M R £
¥ 2;223}1};;2 021-68415309 18621310081 jsf@swsc.com.cn
* % AHE B 18818215593 18818215593 hying@swsc.com.cn
i AR M HE %R 18516516105 18516516105 jiangjz@swsc.com.cn
B A AE 123 15642960315 15642960315 clw@swsc.com.cn
% Bk AHAE 12 39 18523487775 18523487775 chhi@swsc.com.cn
IrF AHAE %3 17751018376 17751018376 wangxy@swsc.com.cn
sy AR B % 18601139362 18601139362 yfly@swsc.com.cn
7K R HE G E R 18601241803 18601241803 zhanglan@swsc.com.cn
El o3 %4 A fE 13021201616 13021201616 chhy@swsc.com.cn
B HAE %R 13167383522 13167383522 wxing@swsc.com.cn
k& A& )L AHAE 2 39 15609289380 15609289380 lge@swsc.com.cn
#1 B I I*f:zijij 18825189744 18825189744 zhengyan@swsc.com.cn
I %2 % g 18500709330 18500709330 chl@swsc.com.cn
& e % 17628609919 17628609919 yXy@swsc.com.cn
7k L4 HE B 13642639789 13642639789 2wf@swsc.com.cn
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