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SOUTHWEST SECURITIES

—EESNERKE, BARATH

B EXR

B4 N A KA 2021 FF R LSRR, EFFENTIK 2040, FliE
K 7.3%, FMFEAAEI T, FITH 11.6%; HF 21Q2 ¥ & & 5L
Bk 16110, Rk 13.9%, £M)aE44108 21120, BT 7.5%,
BN B4 AR T TR

B RA YoM 5, AR KE., — 55 %AWﬁma F&dF: 1 20Q2
BB REAFPRERGZRY . AR R EEHEFRE, MER
BiFds, 21 FARBEE RRIREEF. 2) BHEBOITLEFME], N3
A K AR, REFE &T . 3) RTEPHE,

FRBHAK, BARSH TR ALHEEKMREEE TN R, SKAF R
AT, £2EHT: 1) 20HL & B KR BHEARR L BR PR, &R RAKE
B AKEAL, 2IHL KA 2 EFH N, FREAFE, FHEAHTH. 2) 4HE
B RBAS B, WRANEFH I, BWERITILERG, G HGTHE
¥, mRFRABFA T NS T &ERERA, AT RAEERE.

FRY KRR R, BRREBBEEREE, 1. THTE, ASCEL 19NES
Hub, & BARHHEE; TRk kg :lb if’ltﬁ&‘i}l"’ﬁi%'fx)\ #—FIEET
B, JEFRATH R, 2. FReF @, BFHERFRYIK, THREZRL
WO T 2021 3 A #7F, L~ b2.277—"4’:; Mo, AT, WA MR A
HEF, TR T BRE TR 12.8 F b, I KT RRIG RATF U R TS K,
AR, R BARE S . 3. A RARL 200 % R L 5RAT § A RRAUHAE
X, N R ARE 30 Ty, KELEBIILEITE, AR REE LA,

o ZAFM HIZFE M. it 2021-2023 F )38 4FE5H A 9.412 7., 10.212
7. 10.91z7T, EPS %A% 0.99 ©. 1.07T. 11571, sp#hE PEH A
2915, 261&. 254%, %4 “BAH” P4

o AKERT: BRMANEIR KL, THTF 6 TRARABRNIE,

BRI R 2020A 2021E 2022E 2023E

FALMAN (BF L) 5963.00 6564.80 7155.76 7811.67

Wk E 5.66% 10.09% 9.00% 9.17%

13 & BN B4 AE (A L) 882.84 939.25 1021.30 1094.70

Wk E 29.19% 6.39% 8.74% 7.19%

HMALAEPS () 0.93 0.99 1.07 1.15

% F F il A% ROE 18.27% 18.22% 18.51% 18.56%

PE 30 29 26 25

PB 5.55 5.21 4.86 4.55

HKAEFRK: Wind, HhiE K

B HIEFRFRL T

AT AaIk

Pk iE5: S1250513110001
% 7% : 023-63786049

Wk 46 ;. Zhz@swsc.com.cn

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

BEA: THA

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

|

CREEEX

— HFmE

V1R300
28%

16%
5%
-6% [

-18%

-29%

20/7 20/9 20/11 21,1 21/3 215 2177

HIERT: FRAIE
& AR

B A (LRR) 9.52
AAE AR 9.52
52 JA P R IR A () 28.18-66.11
&AL ) 268.33
&K F (LR 58.65
R AF (R 7.35

#EHF R

1. Hedd @ (603866) : & #7438 12 5
I, AARAKHTR (2021-04-27)

2. M m e, (603866): LoaEik, &
A &k /1 BAFE  (2021-03-25)

3. HEm &, (603866): MLALHT . # A&
b H LGk (2020-10-27)

4. B2 & 6, (603866) : 424K ET 7L KA
¥ K (2020-08-20)
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SOUTHWEST SECURITIES MeFEmm e (603866) 2021H1 db 4% BedR E3F

Mk MHHN 5B

FliE %k (AHL) ALLAER (BAL)
ERI B ON 5963.00 6564.80 7155.76 ~ 7811.67 | # A 882.84 939.25| 1021.30  1094.70
Bk R A 417574 4666.06 5091.78| 5580.95 | 4718 L5k 145.81 194.15 222.13 250.37
B b A B Ao 66.00 72.21 78.71 85.93 |t % % A 22.06 1.72 -2.17 -2.63
e A 524.17 538.31 586.77 640.56 | It £ BAEARK 0.00 0.00 0.00 0.00
E A 100.23 118.17 128.80 14061 “#EEEHALHD 560.92 7.63 -6.78 -9.47
W4 %% A 22.06 1.72 -2.17 -2.63 | H4t -510.26 -29.01 -28.40 -31.99
w7 BALBRK 0.00 0.00 0.00 0.00 ZEFEHNALRASH 1101.37  1113.73| 1206.08  1300.99
HFAE 17.30 20.00 20.00 20.00| | F A& -663.33  -300.00  -400.00  -500.00
MANETHRE 16.69 9.01 10.40 10.99 | | H A -335.67 29.01 30.40 30.99
L 2ERE 0.00 0.00 0.00 0.00 | | & ¥ %3 AL R4 H -999.00  -270.99  -369.60  -469.01
& b A 112671 1197.34 1302.25  1397.24 | 43 Atk 205.28| -205.28 0.00 0.00
AREZERA 10.98 9.10 9.98 9.85 | K iAMH 0.00 0.00 0.00 0.00
GREFE 1137.69  1206.44 131224  1407.10  |R&AC&k# 1017.13 0.00 0.00 0.00
P 13 AL 254.85 267.19 290.94 312.39 | A REA -657.67  -617.99  -657.47  -714.91
4 H 08 882.84 939.25  1021.30  1094.70 | | & -1030.27 -1.72 2.17 2.63
VBT F AR 0.00 0.00 0.00 0.00 | |# ¥&EHRLALH -465.52  -824.98  -655.31  -712.28
V3 BN AR 882.84 939.25| 1021.30 1094.70 HAAESHR -362.95 17.76 181.18 119.69
%P F e 714.69 732.45 913.63| 1033.32 A K#EH
R A Fer AT R 552.37 622.80 675.40 736.66 |4 E AR E 5.66%  10.09% 9.00% 9.17%
Yoy 137.89 154.09 166.14 183.30 | & Sk Al K E 30.55% 6.27% 8.76% 7.29%
AR R 1014.28 | 101857  1022.79  1027.48 | #% F|iHigkE 29.19% 6.39% 8.74% 7.19%
K A R A AT 0.00 0.00 0.00 0.00 | EBITDA % % % 25.74% 7.62% 9.26% 8.06%
& B 0.00 0.00 0.00 0.00 #HEAEED
RAFRERIA | 240590 252824 2722.60 2988.72 | £ A% 29.97%  28.92%  28.84%  28.56%
VR Wil S X 342.02 332.85 323.68 31450 =% % 10.84% |  10.03% 9.97% 9.97%
AR T 517.96 510.64 503.33 496.01 | 4 A& 14.81% | 14.31%  14.27%  14.01%
#E & 5685.11  5899.64  6327.56 ~ 6779.98 |ROE 18.27%  18.22%  18.51%  18.56%
48 3 15 ¥ 205.28 0.00 0.00 0.00 'ROA 1553% |  15.92% 16.14%  16.15%
B At Fe TR 581.18 679.44 737.76 803.76 | ROIC 27.98%  28.52%  29.33%  29.24%
K 45 3% 0.00 0.00 0.00 0.00 | EBITDA/4K 4k A 21.71%  21.22%  21.27%  21.06%
£ oAb 5k 65.86 66.15 71.92 7856 | EimfES
R A At 852.32 745.59 809.69 882.32| E & FAHE 1.10 1.13 1.17 1.19
R A 952.21 952.21 952.21 952.21 & R 3.57 3.40 3.28 3.24
R AR NAR 2035.10  2035.10 2035.10  2035.10 | | & Ak W A E 12.11 12.49 12.29 12.35
R & 2172.53 249379 2857.62 3237.41 |A%AHE 31.08 31.96 31.60 31.67
BB NARAERAE | 483279 5154.05 5517.87  5897.67 | #EHSREFAIALELLL | 110.83% — — —
-4 %381 0.00 0.00 0.00 0.00 FALH#H
AR RS 4832.79 5154.05 5517.87| 5897.67 @k F athE 14.99% |  12.64%  12.80%  13.01%
fifh Ao R AR AR A AT 5685.11  5899.64  6327.56  6779.98 | | i & k4% Ak 24.08% 0.00% 0.00% 0.00%
A E 2.85 3.40 3.44 3.39
2 5 1 F 269 3.20 324 318
EBITDA 129457 1393.20 1522.22  1644.99 i A ¥ A& 74.49%  65.80%  64.38%  65.31%
PE 30.39 28.57 26.27 2451 | | &R A8AR
PB 5.55 5.21 4.86 455 | EpME 0.93 0.99 1.07 1.15
PS 4.50 4.09 3.75 344 | HRAKTF 5.08 5.41 5.79 6.19
EV/EBITDA 13.32 12.21 11.06 10.16 | &R 2E AL 1.16 1.17 1.27 1.37
RS 2.45% 2.30% 2.45% 2.66% | 4 8% AEA 0.69 0.65 0.69 0.75

HEA N 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, MLAast PR 300 45 3K ha £ -20% A T

BT RT: ARG6AMAARN, TLERDIEGT P E 300 45 % 5% £
PR KT : Ak 64NAN, Tk B4R WA T 7 E 300 454 -5%5 5% I

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,
Apnsl 5AERE A mELBA, 5ARE T IFN RIEH QIER R AL B ENR LKWE IR A, #K

B A B R,

GEABRBAZELBRERAE) T 20175 7A 1 AREXNFEH#H, KBSEANTEP P+ BT H1E
B, TEFAERNNEPFPHELREE, HEHBERNE, FECHIIL, THE e A ARE P OEATIE 8. AN 3
CRERBRANE, HERXEARRBEEABESFORNERAEAZLF « AN RABRIMTRSZFH ML F R
B 4G N 8] Bt KATHYIER I AT B, LA A X e 8) 4248 3 4 BRARAE 3% 4R AT 3 5119 IR 5o

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
TA &AM MR A N 8 T A ARE L B A7, ARSI 46 09IE R RALTAF 9894 . MR AN T
FeTsk, SRKRAREAEA BB RIRE. ERREH, ANETRAHEES ARENBITH. & LARNR -8R
F, ANARRIEARENT S LRFERITRS. R, AN ARE TS 5E LT ERA B84 69 T id 4
B, BIWHEY BT RIEADRLE R R

ABERELAEZRN, THREE RWE AR LML TR EAHREF. AETHEALT, AREFPHELE
TR BIHAEAT AN GG RN . BAH RS AT HET Binf M 5K A T3 2 F R A AR EHE AN Eff3
& AT ARERIE, AN A A R AT R ARRER L NE ®mid R 6 — 6 R RIDE TR T,

KIBERHFRAR ARG EHIERTA, RE2PB@HFT, EFTHMFNATRFAAETH XK, LHFRH. 403 A
ERAR AN “HEHIERT, ERFNARERARFTHITABRREGS R, M H K. REBRRAIEREH K KIEE
BBt T by, AN R @ ik ik TR A,
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OUTHWEST SECURITIES

M FE &€, (603866) 2021H1 b & B ik &iF

B & E R REE TS
-3
Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
¥R 4 : 200120
E |73
Hoptk s db R IR X #4234 66 5 2 @ KA 1501-1502
#R %% : 100045
E:3
Hibk: TRFITIRAMIIE 8 FH @il A KA 34
¥R %% : 400023
x|
Hopt: R FAEE KIKG Kl 6023 5 4] # KA 44
BR 4% : 518040
% & iE F A E B A
X 3% A R4 R # F M ¥R A
%FiFE X AKAE S B 021-68415309 18621310081 jsf@swsc.com.cn
%R SR E B 021-68413959 15821376156 ZAyi@swsc.com.cn
X3 2 021-68415020 16621045018 wiy@swsc.com.cn
& e % 021-68415523 13761585788 fuyu@swsc.com.cn
i &% AR AE 23R 18818215593 18818215593 hying@swsc.com.cn
£# T HEZE 18516516105 18516516105 jiangjz@swsc.com.cn
x| AHAE 2 3 18612751192 18612751192 liugi@swsc.com.cn
B & A AE 238 15642960315 15642960315 clw@swsc.com.cn
"% & 5k AR 239 18523487775 18523487775 chhi@swsc.com.cn
IWFF A AE 238 17751018376 17751018376 wangxy@swsc.com.cn
&3] WA EE R 18601139362 18601139362 yily@swsc.com.cn
E1 3 K R X ARG R 18601241803 18601241803 zhanglan@swsc.com.cn
A SHAE 2319 13391699339 13391699339 pbyf@swsc.com.cn
MIE B SR E B 15012585122 15012585122 linzw@swsc.com.cn
. [% H 5 SR E B 18500709330 18500709330 chl@swsc.com.cn
SR #BE e 18825189744 18825189744 zhengyan@swsc.com.cn
& HEZH 17628609919 17628609919 yxy@swsc.com.cn
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