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o FH: NET4A 14 FHEANERR, 2021 5 —F B FTEAE AN 3829
7 4377 7 T, 3 LR #5471 77 R T I 20%-30%; EPS % 0.09-0.1
g, EHERIA 0.13 T/,

o HEBUANSELAERBELSRAMIARK, BATHLZZRATHEEMF%A:
—FEREGRRBE T, REMANIBBFERARIRS 54 T4E, BRAY
h A, AHREDNANHEBANELAEHARER, BATEREIERAT
AT E: 1) KB EHAEBRANREFR MY 2) FFRARETRG
THEGA &Y TR T AL, A AN SR, RIEN ) TG
AN, —EREMETHGELHA 32 L, FAET—2WMALEA; 3. IPO
| BB B RTEE A, 2019 FFK, A5 IPO RHR B EXLF, 2020
F HL NS85 A 1646.3 77 1, % 2019 4 H1 384w 1437 T 4; 4, L
HEZRAEMDHAHARNGHNSFLE, BRMHAELS, sFAa5AHEHA
A EETA, ARELBHEZ K EWAHA RN S T ZiREHR%, ik 2020
FATZF K, NEACENETIK 2798 B A4, HA11E 116 F 4, HMAAEKET F
57 R8 2000 vk, BAEF F AR 2.4 ok (H FEE 65 k), 23] B 35 £ 245
MAP, WAFREFREF, CHEIERLBEWRERP, LEESHEH
WA X5 EA = A WHRER.

o BMEBBHTEHEECAT, ZMRLEZRB A KIBEE: 2020 F—FZ AN
SlNEH A A T E, BORGEBCAT AFAKIREKE, TR
BRI T A EX BT, MIRIRE 6 SR & A A 2020 SFA A, N F)
2021/2022/2023 F & LA NI K5 A A 17%, 37%5 60%;: L2 5HK
ARFEE, mBAROETR LA TR ZITF o3 FARL, T3 %Atk
WA R R A, AIAEAPH PR TR S, B N8 = Kik) Fo
S MR

o ZHHMEREZEN. Fit s 2020-2022 4 EPS 4414 0.39 . 0.69 T,
0.78 7T, %4 “EN” P4,

o R&HRF: RAMBMERRREF . THERKTARM, AL RAKT
IR

AR 2019A 2020E 2021E 2022E
FsAN (FF L) 1014.28 1160.04 1548.67 1784.66

Bk E 17.20% 14.37% 33.50% 15.24%
V2 & F N 8 4 AE (B ) 201.13 169.26 301.92 341.26

Bk E -14.26% -15.85% 78.38% 13.03%
AR EPS (L) 0.46 0.39 0.69 0.78
%% Ik s % ROE 18.04% 14.17% 19.86% 18.95%
PE 23 27 15 13
PB 4.13 3.70 3.04 2.57

R7EXM: Wind, & hiE R

5 i 1A SRS

AT YR

kiS5 S1250519080004
#7%: 021-58351679

W48 : smg@swsc.com.cn
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YHA300
53%
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30% |-
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20/4 20/6 20/8 20/10 20/12 21/2 21/4

HIEFT: FRBIE
ERA(ILRL) 4.36
WA A BE(fLRR) 2.76
52 B MR Hr X 1] (L) 9.74-15.4
B E(fe ) 46.04
ERF(Lr) 17.18
R T () 2.85

XA R

1. B AR (002749) : dedk L 57 55 & FA 4,
Ak R IR B Ak e fz
(2021-02-24)

2. B (002749): % =% L5
13%, #4&#A  (2020-10-27)
3. B (002749): =% & A4
5%-15%, &4 (2020-10-14)
4. B4 (002749): ¥R L4 8%,
HAH (2020-08-30)

5. B (002749): MR =k,
RZHBLIEHLE  (2020-08-13)

6. B XA (002749): Hidh A KiFTF A
3k, FiIFkkmKE (2020-06-01)
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f&: M&5mAE#EIA

EL I3 SN 1014.28
RPN 549.04
B A AL R e 2.15
WERA 145.85
&34 R 54.73
W 455 A 7.41
F P BAL K 0.84
BFMHE 1.03
NANEE HHE 2.50
HAZEI % 0.00
& WA 232.90
ER oS- 2 8 -0.36
18 %50 232.54
FRA3AL 31.41
%4109 201.13
TR A BE 0.00
V3B N SNAREFE 201.13

F ik (72

%P e 509.24
R A AR AT E 69.68
A 191.22
HAHFEA T 27.24
K R F 25.36
B S ey e 0.00
B &P At 1A 335.86
AH R AT KA 51.39
H AR T 132.06
# =% 1342.05
48800 3 1.10
R A Ao AL 2T 148.66
KHHE 0.00
HAb R A 77.27
R4t 227.03
R A 372.41
F RN 76.74
Rl & 684.29
EV-E-I N &€ 1115.01
IR F A 0.00
RS A 1115.01
i A R AR S A1 1342.05

EBITDA 234.30
PE 22.89
PB 4.13
PS 4.54
EV/EBITDA 13.71
M8 & 1.09%

1160.04
690.00
2.63
165.89
92.80
0.00
0.00
0.00
-0.43
0.00
208.29
0.45
208.74
31.31
177.43
8.17
169.26

825.26
106.47
66.67
18.86
-1.06
0.00
361.06
49.98
132.06
1559.30
0.00
171.56
0.00
135.52
307.08
436.37
12.78
813.32
1244.05
8.17
1252.22
1559.30

234.50
27.20
3.70
3.97
15.76
0.87%

1548.67
844.08
3.45
221.46
123.89
0.00
0.00
0.00
0.00
0.00
355.79
-0.59
355.20
53.28
301.92
0.00
301.92

1075.53
136.64
82.41
25.18
-1.06
0.00
384.06
48.57
132.06
1883.40
0.00
218.59
0.00
144.53
363.12
436.37
12.78
1081.39
1512.11
8.17
1520.28
1883.40

384.20
15.25
3.04
2.97
8.97
0.74%

1784.66
972.54
1231
255.21
142.77
0.00
0.00
0.00
0.00
0.00
401.83
-0.34
401.49
60.22
341.26
0.00
341.26

1342.17
157.90
95.17
29.02
-1.06
0.00
404.38
47.16
132.06
2206.81
0.00
253.60
0.00
152.04
405.65
436.37
12.78
1362.27
1792.99
8.17
1801.16
2206.81

432.92
13.49
2.57
2.58
7.34
1.31%

AR EX (BF L)
A8
A8 5 e 44
%% A

F BB R
BEEEFALH
A
BEEHALRAEH
FALE

A
BREDALRER
PSRl
KHA#E 2K
JEALER

ST RA

A
EREHALRAH
AAEREHH

2019A
201.13
8.81
-7.41
0.84
48.84
-36.47
215.74
-150.76
6.30
-144.47
0.59
0.00
7.25
-50.38
-10.82
-53.36
17.90

2020E

177.43
26.21
0.00
0.00
51.40
0.94
255.99
-50.00
101.36
51.36
-1.10
0.00
0.00
-40.23
50.00
8.67
316.02

301.92
28.41
0.00
0.00
4.14
-0.33
334.13
-50.00
0.00
-50.00
0.00
0.00
0.00
-33.85
0.00
-33.85
250.28

341.26
31.09
0.00
0.00
4.59
0.08
377.02
-50.00
0.00
-50.00
0.00
0.00
0.00
-60.38
0.00
-60.38
266.64

AK
BRI R E
5 b A
oK R
EBITDA 3k %
HAS

LA %

=hE

RS

ROE

ROA

ROIC
EBITDA/4 & Ja A
BB RS
N AR B H
HRAEE
BERRRES S AAIE LI
FALEH

# 7 RATE

i BARHL B R AR
AR
R E

RLA) F AT H

F R A
Bk A

Y e
HERBERLE

B R AL A)

17.20%
-13.29%
-14.26%
-11.79%

45.87%
19.05%
19.83%
18.04%
14.99%
46.35%
23.10%

0.82
5.84
53.46
3.22
98.66%

16.92%
0.48%
4.38
3.33
25.05%

0.46
2.56
0.49
0.12

14.37%
-10.57%
-11.79%

0.09%

40.52%
22.30%
15.30%
14.17%
11.38%
37.77%
20.21%

0.80
3.53
48.75
5.27

19.69%
0.00%
3.88
3.63
23.77%

0.39
2.85
0.59
0.09

33.50%
70.82%
70.16%
63.84%

45.50%
22.30%
19.50%
19.86%
16.03%
61.68%
24.81%

0.90
4.58
53.02
11.00

19.28%
0.00%
4.15
3.89
11.21%

0.69
3.47
0.77
0.08

15.24%
12.94%
13.03%
12.68%

45.51%
22.30%
19.12%
18.95%
15.46%
63.54%
24.26%

0.87
5.07
49.91
10.71

18.38%
0.00%
4.51
4.24
17.69%

0.78
4.11
0.86
0.14

HAEF£K: Wind, & FiER
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S AT IR A

AREFZ L HATITEA F BIEK L p A4 T IR T F W PO A E M AIEFR S ATIR, RE PR A G RAEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R

FEN: KR 6AMNAN, ANRART IR 300 4543k £ 20% 0L L

HA: KRG6AAN, AMLsaxtF & 300 543k EAT 10%5 20%Z 14
2> 8 R P Ak 6ANAN, AN IR 300 4K T-10%5 10%Z 16

i Kk 6AMNA R, MR 300 452K @ AT -20%5-10%2Z 18]

Fh: KR6AMAAAN, MAR PR 300 458K 18 £-20% AT

BFRT: AR 6AAN, T LBEAREIRE TP K 300 454 5% A £
ATRIRR SR KT : KRO6AARN, TREFEARTIRA TP K 300 454-5%5 5% 1]

BTRT: AR 6AMARN, TLEAREIRKT 7K 300 458K-5% L T

TEFY
B EIER A R 8] (AT AR “And”) BAFEIEREEEREERRZEGIERTFOLSFT

Aol BE e a FPmER BN, 5ARE TN RAEF IER R G A EEFNZ RIE SRIEAH, # K
BRI KR

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, HAEFBZTAGE, FROFEKL., ITHRAE R AR E P OEMEZ L, ANF
BRA B AR, FiEREiE mmwfz:\zuaiwmﬁﬁuwazﬁ A B B KRIRMAM TR AHA RE TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] R4 3R 4 BR324 AT R 4 FIR) R 5o

RIBEF 912 B RBTAFRH, KNS 8Z L0 RAE, T RT EE TR, KIRE &
PR L AARMR B AN 8] T KA ARE S BRI, RIRE AT IE R R TAR A AS . ME R I TTANT
ﬁT& FREERARREA B BHEIRE, ERBI, ANSTAREERRENETH. &AM R —RAGR

, RN B TARIE KRS P a3 &R HE RIS, B, $¢aﬁ$miﬁAn€T&7a$ B gm0 T kA5
&,&\%ﬂéaﬁ%&mrﬁzﬁiﬁﬁo

ARERESFZR, THAEHE RO KRR AR TR RHREIF. BETELT, AREFHELIE
W A BRI AEAT AN A B I R H 254 8 TR B Anfett 5K 00 AT R 2 6 R A AREPTR A B A 13
& BT AR S, A 8] Bk R A4 ARG R L N B f i s i) — 1 6 R ARIZAENT BT

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFPANARF AU KB AL 25|
A AR CREIER”, BT ARE AWM FETAEREGI A, BT B, RERRFIRIRFHLEARE
BT, Ao S HAR G & K8 TR AT AL A AR
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5 &I FA K F s

L&

Wub: BT HAHREERE A% 166 57 Bk K E 20 #

W% : 200120

E] 3

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502

g : 100045
EX:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

7 & IE AU 4E R A
X 3, A B JE AL F A R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KR B BAKE B 021-68413959 15821376156 zfyi@swsc.com.cn
X3k AR 23 021-68415020 16621045018 wfy@swsc.com.cn
A& Erm 021-68415523 13761585788 fuyu@swsc.com.cn
i ®iE AAE 2 18818215593 18818215593 hying@swsc.com.cn
L AR N AHAE 2 18516516105 18516516105 jiangjz@swsc.com.cn
X ¥y AHAE 232 18612751192 18612751192 liugi@swsc.com.cn
EE i nE 15642960315 15642960315 clw@swsc.com.cn
% H. 3k AR 239 18523487775 18523487775 chhi@swsc.com.cn
IWF AHAE 1238 17751018376 17751018376 wangxy@swsc.com.cn
% HREAHEER 18601139362 18601139362 yfly@swsc.com.cn
Elov-¥ 7% K SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
AL AR 239 13391699339 13391699339 pbyf@swsc.com.cn
A H XA E S8 5% 0755-26671517 13480920685 wxj@swsc.com.cn
- RIE F SR E %R 15012585122 15012585122 linzw@swsc.com.cn
e % 4 25 RN E e 18500709330 18500709330 chi@swsc.com.cn
FRE AHAE 232 18825189744 18825189744 zhengyan@swsc.com.cn

W 4ol )35 B UG 09 E 2 F IR



