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SOUTHWEST SECURITIES

LaEmRERK, KPRRAFHSF

B EXR

o Ff: NE KA 2021 FF R, FAB LN L5, FIHEK 87.1%; £
)54 0.51C L, FlHIEK 136.3%; 1=dF)E 1354 Fd% 0.51CT, Rt

3 K 591%, EPS # 0.75 7.

o NHGFHRHEK, FRAEFERIF. LFRH, N8 L AR TR Rt
kK, AHEAK, 2021 F E¥F, NG LSGIK AR, FAZHREK, 2021H1
N E R AVE A 69.6%, Bl 7.6pp, £AIEKRRA EZE L ELFRMTAN
o AR 8] KR S b B IRFA A K. 2021H1 8] 45 A E A 20.5%, Rt
T 7.1%; &32% MEH P, BT 05pp; M4 % AEHN0.3%, LT

M 0.7pp, HAkkAE, Na) % AEEIERIT.

o FHBAf BN THEEBEK, HOBKTH 25 AER R THARN = S54RI
A FAR AL, o) F Sa k& 56 A IgE T HUR A 80 AR 4n4¥ Fr it 19G R .
B AT A 8) R Am KA RN, ©RAREM P a9#7IE IgE L HBR A 134, 4%
MALAT AL HBORA 254, KR HBOURE EARM B LA T Ao MY I B i &
111 J T HRAC MR B, Ut A L HBURAT R a93E e, N S ATk Az A B st — F A
B KE A LANTS LRGN EHE, AR#EPRATEE K, 28§
BARFEABRFEREE O] RietE AT EF RARYE, AREREL A
A R WHEEAREH R, MKE
TR FAE, B R L, oK ToRR, AERAIFEK L,

o M KARBN, RIS o 5] H4m KA K BN, 2021HL #F & # A 1284
7 A (3 AL 100%), Bl K 12.2%, &AL E 8.7%. & Hit #4601 &
B S AR T A F AT I, B AT E ST AU T AR 6 i HUR AR AR AR AR
EAT KRB RMARER Y, KARTHETRE R, MM R E, Bt

P RABART ARIAAFH £,

FAIAE, BALLERBNEE, KRTHERZE KK,

o AAFN B F RN Hit 8] 2021-2023 4F EPS 5514 1.65 T 2.14 TA=
oy 8] R AR i ke ) AR A
Kok, EHARMITRAL, A RBEEERFRRGK, RN FLMEHLS

273 T, g PE A% 3845, 294547 2342

R KB RARR], Aokt O BARTH, AAFNSKIMAE, ®BEF “HH” R

o ReRT: EHTLBATHNE; 25 KBERBIAIRIE: T EE 5 R,

¥ ARE R 2020A 2021E 2022E 2023E
ZALEAN (TFL) 221.86 325.57 421.23 539.09

HKF -14.38% 46.75% 29.38% 27.98%
13 & BN B4 AE (B ) 56.62 103.77 135.14 172.17

il S -11.31% 83.29% 30.22% 27.40%
5 EPS (L) 0.90 1.65 2.14 2.73
% % F Ik s % ROE 27.43% 33.47% 30.36% 27.89%
PE 69 38 29 23
PB 18.95 12.62 8.79 6.34

RAEAM: Wind, &b uE K

B HIERFRE T S

AT A e

ok 4E5 . S1250520030002
% 7% : 021-68416017

Wk 46 ;. duxy @swsc.com.cn

AT BEF

ok 4E5 . S1250520090001
¥ 1% : 021-68416017

@R 48 1 myt@swsc.com.cn

LR ECE: S

—EE R0

H#EF4E: Wind

P 9 E &3

B A (TRR) 0.63
B A RR(LRR) 0.13
52 B A R H X ] (L) 58.25-102.60
B AR (TL ) 0.00
B R A(Lr) 2.25
IR F () 2.81
B XFR
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Mk MHHN 5B

FliE %k (AHL) ALLAER (BAL)
ERI B ON 221.86 325.57 421.23 539.09 | # A 56.62 103.77 135.14 172.17
ER SN 76.40 107.50 136.59 173.80 | | 4718 Lagdk 16.55 16.74 21.43 25.50
B b A B Ao 2.48 3.58 4.63 593 4% %M 1.46 0.65 0.84 1.08
e A 50.08 73.58 95.20 121.83| | % 7 mAEHi% 0.00 0.00 0.00 0.00
E 2 %R 18.02 26.70 34.54 4421 2B EBERRLTH -49.63 -27.78 -23.24 -29.83
W4 %% A 1.46 0.65 0.84 1.08|  HAe 33.23 -5.00 -5.00 -5.00
w7 BALBRK 0.00 0.00 0.00 0.00 | |2 BEHALAAH 58.22 88.39 129.17 163.92
HFAE 14.89 5.00 5.00 5.00 | AL -49.40 -40.00 -40.00 -40.00
MANETHRE 0.00 0.00 0.00 0.00| |f4b 14.36 5.81 5.00 5.00
L 2ERE 0.00 0.00 0.00 0.00 | | & ¥ %3 AL R4 H -35.03 -34.19 -35.00 -35.00
& b A 65.10 118.57 154.43 197.24 |4tk -25.03 -20.02 0.00 0.00
AREZERA 0.00 0.76 0.97 0.74 K iA#H 18.96 0.00 0.00 0.00
GREFE 65.10 119.33 155.40 197.98 | | Bx K akF 0.00 0.00 0.00 0.00
P 13 AL 8.49 15.56 20.26 25.81| | I A+ LAY 0.00 0.00 0.00 0.00
4 H 08 56.62 103.77 135.14 172.17 | | H 4 -49.18 -0.78 -0.84 -1.08
-4 ¥ k1 0.00 0.00 0.00 0.00 % KXEHALARAHR -55.25 -20.80 -0.84 -1.08
V3 BB NN AAE 56.62 103.77 135.14 17217 | R RES R -31.95 33.40 93.33 127.84
| Atk (@A) | 2020A|  2021E| 2022 2023 M w4 A4tdAR | 2020A|  2021E|  2022E|  2023E
%P F e 58.82 92.21 185.54 313.38| s KkfEAH
R A Fer AT R 36.54 44.03 58.36 75.93 | A EBAMKE -14.38%  46.75% | 29.38% = 27.98%
Yoy 61.95 87.16 110.75 140.92 | & Sk Ak E -7.07% 82.13%  30.25%  27.72%
AR 1.35 0.79 1.03 1.32| | %A KE -11.31% 83.29% | 30.22% = 27.40%
K A R A AT 0.00 0.00 0.00 0.00 | EBITDA k& % -2.41% 63.60%  29.97% 26.66%
EL S LY 2 N 0.00 0.00 0.00 0.00| |FkAVREAH
B &R FAa g I 119.97 143.68 162.70 177.66 | | £ 4] % 65.56%  66.98%  67.57%  67.76%
VR Wil S X 11.29 11.04 10.78 1053 =% % 31.35%  31.00%  31.00%  31.00%
AR T 6.50 6.30 6.10 5.90 | |4 A% 25.52%  31.87%  32.08%  31.94%
#E & 296.41 385.21 535.26 725.63| ROE 27.43%  33.47%  30.36%  27.89%
48 3 15 ¥ 20.02 0.00 0.00 0.00 'ROA 19.10% | 26.94% 25.25%  23.73%
B At Fe TR 34.25 41.90 55.05 71.00 | ROIC 35.00%  43.33%  45.64%  49.30%
K 45 3% 23.98 23.98 23.98 23.98| EBITDA/4K & Jx A 37.46%  41.76%  41.95%  41.52%
£ oAb 5k 11.77 9.30 11.06 1330 Eiafkh
R A At 90.02 75.18 90.09 108.28 | & # F A#E 0.77 0.96 0.92 0.86
B A 47.29 63.06 63.06 63.06 &R E 2.51 2.85 2.91 3.27
AR 68.65 52.89 52.89 52.89 | | Bl kK E4EE 8.91 9.86 10.05 9.78
R & 90.32 194.09 329.23 501.40 | A% A#E 1.26 1.44 1.38 1.38
13 A N S AR 206.39 310.04 445.17 617.35| HEFREEFMEHAAZLEL | 104.80% — — —
-4 %381 0.00 0.00 0.00 0.00 FALH#H
B AR REAH 206.39 310.04 44517 617.35| ®*F hifE 30.37% | 19.52%  16.83% = 14.92%
R R Ao AR B AT 296.41 385.21 535.26 725.63 | A A AR AR RAR 48.88%  31.90%  26.62%  22.15%
A E 2.51 4.63 5.62 6.52
2 5 1 F 153 283 387 479
EBITDA 83.10 135.96 176.70 223.82| B A L AE 0.00% 0.00% 0.00% 0.00%
PE 69.09 37.69 28.94 22.72| | #R% AR
PB 18.95 12.62 8.79 6.34 | HRME 0.90 1.65 2.14 2.73
PS 17.63 12.01 9.29 726 | HRATF 3.27 4.92 7.06 9.79
EV/EBITDA 35.07 28.23 21.20 16.16 | &2 E AL 0.92 1.40 2.05 2.60
RS 0.00% 0.00% 0.00% 0.00% | 4 8% A% A 0.00 0.00 0.00 0.00

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
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

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 $ K 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

AIEF OF EHRB T AT, AN SIAXBEEQRHE, 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 RWEIEAR LML TR EAHREHF. EETHEALT, 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 kA e A,
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5 @ iE FAT 5 K s

Lti&
iat: LETHAHEEEREARL 166 57 BRE KE 20 #
¥R 4% . 200120

b
Hoak: LR T HIR X @ AL £ 66 5 i g A8 1501-1502
Wl 2%« 100045

TR

Hiht: TR T XA 85 & &k & kK E 34
Wk %% . 400023

|

Wk FH TAEE KRG Kl 6023 54 KE 4%
Wl %% . 518040

% & iE F A E B A
X 3% A B R # F M ¥R A
%FiFE X AKAE S B 021-68415309 18621310081 jsf@swsc.com.cn
KR =R E 021-68413959 15821376156 Zdyi@swsc.com.cn
& AR 239 021-68415523 13761585788 fuyu@swsc.com.cn
R % A E 2 18818215593 18818215593 hying@swsc.com.cn
L& A M HE % 18516516105 18516516105 jlangjz@swsc.com.cn
x| 52 £ E 238 18612751192 18612751192 liugi@swsc.com.cn
B £ E 238 15642960315 15642960315 clw@swsc.com.cn
% B 7k HAE 23 18523487775 18523487775 chhl@swsc.com.cn
I0F HEZR 17751018376 17751018376 wangxy@swsc.com.cn
M WA E LR 18601139362 18601139362 yily@swsc.com.cn
7K X4 E a8 R 18601241803 18601241803 zhanglan@swsc.com.cn
N N g 232 13391699339 13391699339 pbyf@swsc.com.cn
B % Az 13167383522 13167383522 wxing@swsc.com.cn
& A WEZR 13021201616 13021201616 chhy@swsc.com.cn
kAR L A AE 238 15609289380 15609289380 lge@swsc.com.cn
M IE B SRANE BT 15012585122 15012585122 linzw@swsc.com.cn
. % & % SR ELA 18500709330 18500709330 chi@swsc.com.cn
IR FRE HE %R 18825189744 18825189744 zhengyan@swsc.com.cn
& e % 17628609919 17628609919 yxy@swsc.com.cn
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