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BAFRER, LRHALAZE

BH &= B IERA R T S
o LHEL: NARA 2021 F—FH, 21 F QL AARABMKIE AL, R | o n spy
K 179.8%; RILFHAFANR 44214 774, Fledds; KAedpERAFE | o) s o1oe0518000001
372057 T, RkizFT, #if: 023-63786049

W48 : gmh@swsc.com.cn

o REAHEUZHEK, LRWEAR, RERLEZR (AVC) BN HIE R T, 2021
S 1-3 A ERLEE GO R A, A ETHEFA LMK 103.8%, & L4 | KEA: XY
B H R L K 93.46%, —F A M, Nl KA S RE R, E AR E S, | LiE: 023-63786049
BFARE LA ATEHEE, NIRRT LHE, Rk | 0 Xagn@swsc.com.cn
WAEAEE . A REA RIS E R RGERT, T AABES AT LA,

GCRELE-E X
® %ﬁ]-’?—@ﬂaﬁ%, E—’F']ﬁgﬁﬂbb'&gc %ﬁ%}tﬂlﬁl, /L\\é]é.%@%*d}flyg 474%, _j(Ej\ _7)‘:\‘/5,3300

HEF QL AKHF, REFLFAFNTR, ANEN—FaRMMEHE |
FABREAESN, F—7E QL AKF, AFHWTH L, BRARMmAE |
K, BEHFKTFLERFE, #RF@H: 20 F QLAKMH O T, Earsg | 77
il ok &, NEERMHEERY, AEAETREFHE A LA, 2020 F Q1 | |
R EHE, 2021 F, RWGEE ST, RAHEEFRT, HERREH | O
25.7%, Rl 24.1pp: A EH 16.3%, Ry 6pp: MHRME | B - -
#-1.3%, FIHRY 0.6pp. & K%A, AdAFEN 127%, Ftins.

KIEFR: FRIKIE
® XA AWE, NI %ML ARG, [EE NS TEMAWE AR L (GiEm4E)

KRR, ) S Mt AR AR %, Aok T AT 9 i
R (TLRR) 4.05
o ZAFMLRFRN. Mt 2021-2023 F EPS 14 1 4. 1.31 T, 1.70 T, | i A K(LH) 0.38
KR Z I3 AR 35.00080 LA KA, i CHA” FA. 52 8 P A I I () 44.89-66.0
B AL ) 228.30
o AIeRT: BRMAMKRKREEF . ERESEFERATATAN. B (L) 19.76
R F T () 3.43
AR B 2020A 2021E 2022E 2023E
FhMAN (BH L) 1614.12 2228.17 2835.12 3611.43
Wk 21.71% 38.04% 27.24% 27.38% o
3 BB A AL (T ) 275.20 405.92 529.16 600.23 | L KEA (300894): FIMTLAK, @A
W E 14.79% 47.50% 30.36% 30.44% mHREERS (2021-04-21)
FRMkE EPS () 0.68 1.00 1.31 170 | 20 KZEA (300894): & LA 5#H E—4,
% 7 L5 % ROE 20.46% 23.93% 24.68% 25.30% F AR A LT (2021-01-07)
PE 83 56 43 33
PB 16.97 13.46 10.65 8.37
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EBITDA
PE

PB

PS
EV/EBITDA
Fi 8

1614.12
781.57
11.08
403.00
62.76
-7.22
-1.05
1.66
0.00
0.00
315.14
5.47
320.60
45.41
275.20
0.00
275.20

1111.95
94.20
210.43
9.88
0.00
0.00
657.58
54.13
27.61
2165.79
60.11
491.48
0.00
269.07
820.65
405.00
448.13
492.01
1345.13
0.00
1345.13
2165.79

376.83
82.96
16.97
14.14
57.72

0.00%

2228.17
1072.33
15.19
543.67
153.74
-20.34
-0.50
1.60
0.00
0.00
465.67
7.23
472.90
66.97
405.92
0.00
405.92

1544.36
104.32
288.72

13.63
0.00
0.00

580.71

48.29

27.53

2607.55

0.00
647.73
0.00
263.81
911.54
405.00
448.13
842.89
1696.01
0.00
1696.01
2607.55

528.13
56.24
13.46
10.25
40.25

0.24%

2835.12
1348.70
19.45
690.35
195.62
-26.65
-0.50
1.60
0.00
0.00
609.75
6.72
616.47
87.31
529.16
0.00
529.16

1860.17
143.05
361.12

17.35
0.00
0.00

833.46

42.45

27.44

3285.03

0.00
818.17
0.00
322.88

1141.04
405.00
448.13

1290.86

2143.99

0.00

2143.99

3285.03

681.90
43.14
10.65

8.05
30.71
0.36%

3611.43
1697.93
24.73
877.58
249.19
-33.24
-0.50
1.60
0.00
0.00
797.34
6.77
804.11
113.88
690.23
0.00
690.23

2387.54
181.10
456.15

22.10
0.00
0.00

1053.82

36.61

27.36

4164.67

0.00
1038.77
0.00
397.51

1436.28
405.00
448.13

1875.26

2728.39

0.00

2728.39

4164.67

895.30
33.08
8.37
6.32
22.80
0.46%
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48104
KAptE
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WA RE 4T

2020A
275.20
68.91
-7.22
-1.05
78.48
12.40
426.73
-136.36
-35.87
-172.23
30.27
0.00
488.10
0.00
26.41
544.78
799.28

2021E

405.92
82.80
-20.34
-0.50
58.83
-1.10
525.61
0.00
1.60
1.60
-60.11
0.00
0.00
-55.04
20.34
-94.81
432.40

529.16
98.81
-26.65
-0.50
112.66
0.90
714.37
-345.63
1.60
-344.03
0.00
0.00
0.00
-81.18
26.65
-54.53
315.81

690.23
131.19
-33.24
-0.50
158.41
-2.10
943.99
-345.63
1.60
-344.03
0.00
0.00
0.00
-105.83
33.24
-72.59
527.37
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REA) FATE

21.71%
17.03%
14.79%
16.93%

51.58%
28.41%
17.05%
20.46%
12.71%
62.75%
23.35%

0.97
291
26.66
4.72
114.12%

37.89%
7.32%
181
1.55
0.00%

0.68
3.32
1.05
0.00

38.04%
47.77%
47.50%
40.15%

51.87%
30.39%
18.22%
23.93%
15.57%
98.56%
23.70%

0.93
3.77
29.15
4.30

34.96%
0.00%
2.22
1.90
13.56%

1.00
4.19
1.30
0.14

27.24%
30.94%
30.36%
29.12%

52.43%
30.31%
18.66%
24.68%
16.11%
112.66%
24.05%

0.96
4.21
29.49
4.14

34.73%
0.00%
2.15
1.83
15.34%

131
5.29
1.76
0.20

27.38%
30.77%
30.44%
31.29%

52.98%
30.28%
19.11%
25.30%
16.57%
107.86%
24.79%

0.97
3.99
28.60
4.14

34.49%
0.00%
2.17
1.85
15.33%

1.70
6.74
2.33
0.26
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FEN: KR 6AMNAN, ANRART IR 300 4543k £ 20% 0L L

HA: KRG6AAN, ALt 300 543k EAT 10%5 20%Z 1]
2> 8 R P Ak 6ANAN, AN IR 300 4K T-10%5 10%Z 16

i Kk 6AMNA R, MR 300 452K AT -10%5-20%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 AN B R KRIEMAM T A HA RS 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

AREFPHELHYRBRTAFRA, AR LG EFAE, TEERTERTMEEMRIE. RAIRE TG
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ARERESFZR, THAEE RO KRR AR TR RHREIF AETELT, AREFHELFE
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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
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