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SOUTHWEST SECURITIES

BERR 5B # KA R F S

o W ELE: NENE 2021 FHE—FEFATIK 14.63 12, FHIEK 115%, AR B
93‘5?7%7?]51"1? 1.60 fzT, RHIEK 1509%, 3ribigK 56%, FedE & A)iE 1.51 1¢ HOLIES: S1250520100002
L, FHEK 68%. MEMA, NEAETLSZERLRAF, BERLFESE | e 02158351923
BHOEEGRIFEY, BRAETHZHHIRS, AAAFAHGRRKTHRER. ¥R : hch@swsc.com.cn

O —FEELRLFRER), —FEFRRNARLARLGHHE K, N3] —F
Bk, 223 T I AR LLEGFSERE, NI—FE R
ERWA LI, SFLFHHREHZHHRRS, KMIAA, S2WRFTE | 200 .
AREAT MR EHF RS, i s FRRE, JFHN S 6 TS5 L RMF | 2am
MR, —FENEERBERTRE, AkN LG E L HEEK, 176% |

o LAEVRRATHER, RAAERS. NARBAR—FALRITEE | 177
HIEN LGN R LR ST, 2018 7145, BEk b §FLR%GRE, | 5%
Mim@bﬁ%&éﬁﬁh@i%@l%%&éﬁﬁ" Ikaaﬁ&ﬁm*}_%&}tﬁg% -1%20/4 20/6 2(;I8 20}10 20}12 21/2
3.91eM, KT 2 FEWERBHMNE MMM, BAT, TAEERTH
EAER, BAETL, HFHAARIAEETHEIILLN EART 5 K, B
BRALE D, NS REEE AN KIE. W, 2021 A SEE kS

GRELE T

g RN

IHA300

Sy
B A (LRE) 10.36
© LED A% ERIF, A3 LED & 447 T b A%, AR ERegp | AEAROCHE) 9.68
Mo, BRI SRS AR, etk B, damy | S OMITERC seo e
ST, TR ARG T RIE LAY, B A 2021 F LED R 4WE | wn ) 75.61
AT, T 5000 7 %#1H B . R4 (R) 2.98

o BATME BRI AR, A5 AL LED L HRAHENLAK, ThEE | prmpres
AT LA F R, A8 i i ik, LED (T sLRIRSHE S, AFEE
Bk, w2 EhhRLARBBRALARIS. ARZFNAEMALE | e 00210410
WA 46%, BEFAELEHKRER 62%. KMNBTFAD 2021 F 28 |, o 002205y 5 AsibiE, 7
PE, B4R 15.00 ., ## “E N7 iF4. RALiEE (2021-03-30)

1. B 3E42:%(002245): TRV %S K T,

o RIeRT: EEMTRY IKRE RBEFAL; LHERMHMERERK, 2N
B TS LM, LED /7 B ARGk 44Kk, Rk ST e A%,

AT 2020A 2021E 2022E 2023E
BN (BFA) 4249.55 5904.78 8226.12 13250.08

WK E 20.76% 38.95% 39.31% 61.07%
2 BN 8] 4 ANE (B L) 277.95 601.52 799.42 1189.77

WK E 136.33% 116.41% 32.90% 48.83%
HRIKE EPS (L) 0.27 0.52 0.70 1.04
%% Ik H % ROE 8.29% 11.76% 13.76% 17.21%
PE 41 24 18 12
PB 4.40 2.74 2.39 2.00
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B4 (002245) 2021 $—FH AT

f&: ME&mAEREIA

R BIIN 4249.55
B A 3550.40
B A AL R e 12.57
4R 61.49
E2 %A 120.52
w435 A 103.43
&AL K -30.27
E S - -2.85
NN EE HHE 0.00
HAZEI % 0.00
A 355.60
A2 TR 0.99
REFSE 356.60
FRA3AL 75.60
%4109 281.00
VR RIS 3.05
V3B N SNAREFE 277.95

J ik (72

%P e 320.66
R A AR AT E 1677.86
A 1006.43
AR R 318.46
K R F 2.94
B S ey e 43.13
R F A A 2540.31
AR AT KA 772.69
AR R H ~ 481.91
# &% 7164.40
48 4% B 1243.62
A F FUIK 2 T 1307.23
KHHE 265.37
HAb R A 959.51
A At 3775.73
A 998.93
AN 233.60
RS & 1321.97
AN AR AR E 2588.15
VB R 800.52
BAERES A 3388.67
Rt Al A A9t 7164.40

EBITDA 750.01
PE 40.96
PB 4.40
PS 2.68
EV/EBITDA 15.99
M8 & 0.13%

5904.78
4727.46
18.95
81.23
156.07
107.94
0.00
0.00
0.00
0.00
813.13
-1.56
811.58
172.06
639.52
38.00
601.52

590.48
2192.93
1345.42

278.55

2.94
43.13
3602.76

753.42

481.43
9291.06
1115.09
1737.86

265.37

733.79
3852.10
1148.93
1583.60
1867.90
4600.44

838.52
5438.96
9291.06

1128.38
20.99
2.74
2.14
11.61
0.49%

8226.12
6628.88
26.39
115.81
221.72
155.94
0.00
0.00
0.00
0.00
1077.39
-0.71
1076.68
228.26
848.42
49.00
799.42

822.61
3140.52
1930.76

367.22

2.94
43.13
5679.31
734.15
480.95
13201.59
3551.50
2445.19

265.37

772.46
7034.51
1148.93
1583.60
2547.02
5279.56

887.52
6167.08

13201.59

1526.53
15.79
2.39
1.53
10.03
1.06%

13250.08
10857.40
41.96
185.98
357.94
221.08
0.00

0.00

0.00

0.00
1585.73
-0.99
1584.74
335.97
1248.77
59.00
1189.77

1325.01
5030.93
3148.88
559.12
2.94
43.13
5352.99
714.88
480.46
16658.35
4280.57
3997.99
265.37
858.46
9402.38
1148.93
1583.60
3576.91
6309.44
946.52
7255.96
16658.35

2152.89
10.61
2.00
0.95
7.22
1.40%

JeRER (BAL)
A8

I 5 R4
W% 5% A

F BB R
BEEEFALH
A
BEEHALRAEH
FALE

A
BREDALRER
PSRl
KHA#E 2K
JEALER

ST RA

A
EREHALRAH
AAEREHH

2020A
281.00
290.98
103.43
-30.27
177.23
-494.90
327.47
128.75
-224.51
-95.76
69.86
-182.59
250.58
-14.72
-225.18
-102.05
116.61

2021E

639.52
207.31
107.94
0.00
-474.68
4.20
484.27
-1250.00
0.00
-1250.00
-128.54
0.00
1500.00
-55.59
-280.33
1035.54
269.82

848.42
293.20
155.94
0.00
-844.65
-30.95
421.96
-2350.00
0.00
-2350.00
2436.41
0.00
0.00
-120.30
-155.94
2160.17
232.13

1248.77
346.08
221.08

0.00
-1676.41
14.77
154.29
0.00
0.00
0.00
729.07
0.00
0.00

-159.88

-221.08
348.11
502.40

AR
AN K F
gk A g K
EEIREEE
EBITDA ¥k %
KAV A

ERIES

=hE

S

ROE

ROA

ROIC
EBITDA/4 & Jc N
BT

T K 3K B A%
BERBRES P ALIZ LI
KAREMH

= R E

i BARHL B R AR
AL FE
R E
REA) F AT F

F R AR
Bk A

B RA T
HERBERLE

B R AL A)

20.76%
126.27%
91.30%
45.77%

16.45%
6.72%
6.61%
8.29%
3.92%
7.24%

17.65%

0.60
1.75
3.90
3.52
92.85%

52.70%
49.10%
1.16
0.81
5.30%

0.27
2.50
0.32
0.01

38.95%
128.66%
127.59%

50.45%

19.94%

5.85%
10.83%
11.76%

6.88%
12.62%
19.11%

0.72
1.99
4.25
3.92

41.46%
44.79%
1.49
1.04
9.24%

0.52
4.00
0.42
0.05

39.31%
32.50%
32.67%
35.29%

19.42%

6.00%
10.31%
13.76%

6.43%
11.89%
18.56%

0.73
1.77
4.25
4.00

53.29%
59.16%
1.02
0.71
15.05%

0.70
4.60
0.37
0.10

61.07%
47.18%
47.19%
41.03%

18.06%
5.77%
9.42%

17.21%
7.50%

13.35%

16.25%

0.89
2.40
4.49
4.26

56.44%
52.02%
1.18
0.81
13.44%

1.04
5.49
0.13
0.14
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oA I 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
I 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 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
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

, AN B TARIE AR E T2 43 BB AERITRS, BB, ANast K& AT41E 4 Té?ﬁi& il 4m B4 1 S R R 5
&,&\%ﬂéaﬁ%&mrﬁzﬁiﬁﬁo

ARERESFZR, THAEE RO KRR AR TR RHREIF AETELT, AREFHELFE
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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BEIERT AR TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
LR
Hohk: JLFE T G E &AL 66 5 R KA 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
g
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
¥R %% : 518040
%5 & IE AU 4E R A
X 3, A R JE AL F A W AR
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KR B BAKE B 021-68413959 15821376156 zfyi@swsc.com.cn
Z3EMm A AE 218 021-68415020 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| AHAE 238 18612751192 18612751192 liugi@swsc.com.cn
L AR 238 15642960315 15642960315 clw@swsc.com.cn
% & 5k AR 239 18523487775 18523487775 chhi@swsc.com.cn
T AR 239 17751018376 17751018376 wangxy@swsc.com.cn
= HRXAKE B I 18601139362 18601139362 yfly@swsc.com.cn
E |3 7KK, MK A E 38 5% 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
- REH B E 2 15012585122 15012585122 linzw@swsc.com.cn
IR % 24 o BANE % 18500709330 18500709330 chi@swsc.com.cn
FRBE AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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