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B &R

o WHEL: 1) N8 2020 FEAE LA 3.5 12T (-8.4%) ,
Fodk & )2 £-4 )0 5833 B L (-4.7%) ;
a4 F)iE 2894 L (+31.89%) . 2) A §)
284 A)iE 1453 7 T

7 (+6.3%) ,
gk 1.2 izt (-3.7%)

2021 F—FEFAZLAHN 7954 774 (+77.6%) ,

(+4647.4%) ,

o LHHFALAHM. 2020 FERF AR E 0T
FARAT LB b A AR,
BB g K 142.1%,

7F'J /]ﬂ'{x’]"}’%‘Flﬁ‘o %\T‘ﬁ'fi‘llk%ﬁ ’

BRI K 33.3%,

244 4] 6521

2020 w9 B KA

Je 3k G 3 &% A)0E 1397 77 L (+765.8%) .

, AN A AF R e dedE B 3B
=77 M AT Ak
AT, RHTR, BT

Tl ERrhii K, AKX TR, SMNHT 2021 X &g 5™

T LR RN IR A K, 2021 5F Q1 5] b4k
FE2ARmAITEHAE: 1) N8 QlIiTHH
Bl e ] TE KB

Ql & ZH R,

o XENIREHFRit k.
T E A E XK,
At ik, mih, SRk E
N, BrAEMETHoGHR

urr =) Imo\

IR IZH W R AT R AT 5 A AL

EAREXTER.

FRAT k335 % P XA,

GO, XE—FF

/8] 89 ICP-MS (B 484-%
B SRR TMAFAAMNGRELEL,
AMEFHESETERBEALZIN TR, 224
B, mRE. ZMARFEA
B, EHERBRERMNER, ARZELEMETHBLE

SILT BUBRIE K,

L 4i; 2) 2020 F

B FRBEARL # S
A BT AURT

ARk, B

éa\#fr#&iﬁld%ﬂz,t
AFEFE, RPUF, ROWIRRLLRFFEVERFLABRAGEET . KA
, FETARAEAR KA B A AR E K, AL
BARAEARAESAT R G, RELA Z F‘ WS ARE. BANZ SR 2 A K

HATE P R mfa e

f},_ %U /& /E)ﬁ

FILRSF, B ATE A SIRA AR T RN AR=F 557 K& 10 6

306, 100 ¢4 E =,

o ZAWMEH/E RN, #it 2021-2023 F 8] )aF4AEH A 7548 F L

19243 77 7/1.08 1L T,

0 RERT: # e KA & RAMA, HEs

AR 2020A
AN (AF L) 348.60

Bk E -8.39%
V2 A 8] 4 AVE (B 7 L) 65.21

HERE 6.34%
HRIKE EPS (L) 0.97
%% Ik H % ROE 8.81%
PE 41
PB 3.64

xt 5 PE 36/29/25 1%,
Fa ICP-MS A XA #947 = St fh 4k 4 ik,

KRB
2021E 2022E
435.72 523.24
24.99% 20.09%
75.48 92.43
15.75% 22.45%
1.13 1.38
9.45% 10.64%
36 29
3.39 3.11

RAVA T2 8] KR LG4 4538 K
e RN R

2023E
611.56
16.88%
107.68
16.50%
1.61
11.36%
25

2.85

KHEFH: Wind, BFiExE

B &1 AT 50 KR

AT #R

kiS5 S1250520100002
#.7%: 021-58351923

¥R 48 : hch@swsc.com.cn

HKAEA: RTE

%1% : 021-58351929
Wk 4 : zhaogl@swsc.com.cn
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PERSECE & &0

— ¥inFER

3206 JER300
21%
11%

0%
-11%
-21%
-32%
-42% - . . . : : L L
530,209 20/1020/1120/12 21/1 21/2 21/3 21/4 21/5

K& : Wind

B A(fCAR) 0.67
#AB A BL(fChE) 0.16
52 J& W LA X 18] (L) 27.28-63.10
EAE(fL ) 27.00
B E (i) 8.57
R F T () 11.27

FEH R

‘
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XERIK:
BAX 1: FRIBZIFXNZFHrhBRETHE, RSN EEREGFRIKREL, NE#H -
0 BT A B AR A K, KA 2021-2023 F=ZFi5 A P A RN 3.2

1270 (+18%) . 3.8 12T (+18%) . 4.4 1270 (+15%) ; = £ 4] F 5 H| 4 H /£ 49.5%. 49.5%.
49.2%;

Bk 2: FIERIFR BATHR, o SHAA EMEIR SR EFRFH K, M
rh?;i w2k 2021-2023 ‘ﬁ:‘rﬂ’]iflu*% A7 5994 77 ;L (+80%). 8392 77 ;L (+40%). 1.1 1¢
L (+30%); =F LA FE A4+ 55.5%. 55.5%. 55.0%:

BAR 3: FBBRIFH LGB AR, N EATRELEREM AT LR HHR
R E MK, it 2021-2023 Fi% Ak 4 E AL 5 A1 A 5000 77 T (+28%). 5500 7 T
(+10%). 6050 77 T (+10%); =FEA1F 5% A 26.0%. 26.0%. 25.0%:;

1BAR 4: o8] FAb b S IAR AR ® , 2021-2023 F = F 2 AOE R A A 15%, B4 %
Y% 79.3%KF.

£ F L EBAE, KT 5] 2021-2023 F 4k H AN R A A T £
£1: 2EHMRAREFE

¥l AL 2020A 2021E 2022E 2023E

273.41 322.62 380.70 437.80

KRy LS g -9% 18% 18% 15%
ERGES 50.23% 49.50% 49.50% 49.20%
N 33.30 59.94 83.92 109.09

HAA B R ER S R 33% 80% 40% 30%
ERAES 56.97% 55.50% 55.50% 55.00%

N 39.15 50.00 55.00 60.50

FATRBRBE AT R IR -28% 28% 10% 10%
ERGES 27.15% 26.00% 26.00% 25.00%

PN 2.75 3.16 3.64 4.18

HA A 5 g 33% 15% 15% 15%
ERGES 79.28% 79.28% 79.28% 79.28%
N 348.61 435.73 523.25 611.57
&t g -8.39% 24.99% 20.09% 16.88%
ERAES 48.51% 47.84% 48.20% 48.05%

HKIEXE: Wind, HREER

H L R IE LG 6 E B B A
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SOUTHWEST SECURITIES

%18 %4 (688056) 2020 H4RA= 2021 —F 4R % iF

f&: ME&mAEREIA

ERIBL PN
IR

B Ak A2 R e
WERA
4.0
w455 R

= BARAR K
BAME
NAMEE 47 4
HiezgMi
& 3k A3
BRI X232 181
GIRCES ]
FRA3HL
A8
YRR B

VBRI A

Atk (@570

KPR

F A Fa FRAT B R
Ve

H AR T
R HARLAAL T
PP 3

B R A LA
AH R AR LS
H AR R T
¥ = &t
FaHAH K

A A TR E R
KHA#E K
A R AR
A4

A

FANAR
R 2 &

=V XN E 58
VR & 38
BAERSAH
Rt Aol R B A3t

EBITDA
PE
PB
PS
EV/EBITDA

348.60
179.14
2.19
46.75
20.91
0.23
0.25
0.75
0.00
0.00
69.23
7.19
76.41
11.12
65.30
0.09
65.21

616.55
52.05
86.97

1.59
0.00
0.00
49.23
36.19
9.80
852.37
0.00
53.41
0.00
58.04

111.45
67.00

396.97

277.75

740.06

0.87

740.92

852.37

75.23
41.41
3.64
7.75
27.61
0.67%

435.72
224.74
3.13
64.44
27.51
-8.14
0.00
0.82
0.00
0.00
90.00
-1.11
88.88
13.40
75.48
0.00
75.48

546.09
61.47
105.42
4.14
0.00
0.00
136.56
35.75
9.44
898.87
0.00
86.76
0.00
13.61
100.37
67.00
396.97
333.67
797.63
0.87
798.50
898.87

95.32
35.77
3.39
6.20
22.53
0.72%

523.24
268.16
3.64
76.18
32.09
-7.61
0.00
0.90
0.00
0.00
110.15
-1.29
108.86
16.44
92.43
0.00
92.43

540.79
77.56
127.22
4.11
0.00
0.00
185.76
35.31
9.09
979.84
0.00
95.92
0.00
15.65
111.56
67.00
396.97
403.45
867.41
0.87
868.28
979.84

124.13
29.21
3.11
5.16
17.35
0.84%

611.56
314.41
4.23
88.07
36.81
-8.18
0.00
0.99
0.00
0.00
128.05
-1.37
126.68
19.00
107.68
0.00
107.68

627.60
94.40
148.88
5.14
0.00
0.00
161.64
34.87
8.73
1081.28
0.00
115.25
0.00
17.80
133.05
67.00
396.97
483.40
947.37
0.87
948.23
1081.28

144.79
25.08
2.85
4.42
14.27
1.03%

AeRER (BAL) 2020A
A 65.30
A8 5 4l 5.78
%55 R 0.23
W E WAL K 0.25
GEETETALH 17.48
2} -5.48
ZEEHALAAR 83.54
FALE -3.98
8} -163.50
BEEDALRAEH -167.48
s -7.68
K it 2 0.00
PEAL AR 374.48
FATRLF) -18.00
H b -2.94
EREHALHAR 345.85
AL REHH 256.45

2021E

75.48
13.46
-8.14
0.00
-46.03
3.71
38.49
100.00
0.82
-99.18
0.00
0.00
0.00
-19.56
9.79
-9.77
-70.46

92.43
21.59
-7.61
0.00
-27.28
-0.29
78.84
-70.00
0.90
-69.10
0.00
0.00
0.00
-22.65
7.61
-15.04
-5.30

107.68
24.91
-8.18
0.00
-18.60
-0.45
105.37
0.00
0.99
0.99
0.00
0.00
0.00
-27.73
8.18
-19.55
86.81

Bk

BN K E -8.39%
b A 3 K -5.83%
HAHEE KR 5.86%
EBITDA 3k % -2.14%
FAES

ERIES 48.61%
%% 19.47%
RIS 18.73%
ROE 8.81%
ROA 7.66%
ROIC 36.51%
EBITDA/4K & Ja N 21.58%
g V)

ERERA#EE 0.54
R AR 7.01
S MK 2K B 4% % 7.40
Ve WREES 2.01
HERBREFARANAELEN  109.82%
FARLEH

FE A 13.08%
AT HE R AR 0.00%
R E 7.07
R E 6.26
REA) Z AT 27.60%
H R AR

RN 0.97
HNL A 11.06
HNEEERLE 1.25
HNT AT A 0.27

24.99%
30.00%
15.60%
26.71%

48.42%
19.24%
17.32%

9.45%

8.40%
31.38%
21.88%

0.50
4.72
9.86
2.33

11.17%
0.00%
7.47
6.37
25.92%

1.13
11.90
0.57
0.29

20.09%
22.39%
22.45%
30.23%

48.75%
19.24%
17.66%
10.64%

9.43%
26.21%
23.72%

0.56
3.25
9.55
2.29

11.39%
0.00%
7.00
5.81
24.50%

1.38
12.95
1.18
0.34

16.88%
16.25%
16.50%
16.64%

48.59%
19.08%
17.61%
11.36%

9.96%
27.14%
23.67%

0.59
3.52
8.91
2.27

12.30%
0.00%
6.81
5.65
25.75%

1.61
14.14
157
0.41

HAEFEK: Wind, & FiER
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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
RO EOMRE, pATZHATHOAIFIRLIZM, Bt SRAAT L L50, B, BWkd LARE. 2ATFA
%K?@,K@,&%K“l$ﬁ%?%%%ﬁﬁ& R &, T FLAE R 1] 4 3R BAEAT S X A9 A

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: KR6AMAAN, MEAR 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
&TAl%MA%@\@HX%&Qﬁﬁﬁkﬁﬁi?%Wﬁﬁﬂﬁﬁgﬁ 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

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

, 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, 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

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

1 £4 (688056) 2020 HF3kA= 2021 —F I & i

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
E4:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

%5 & IE AU 4E R A
X 3, A R 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
L AR 238 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
= HRXAKE B I 18601139362 18601139362 yfly@swsc.com.cn
E |3 7KK, MK A E 38 5% 18601241803 18601241803 zhanglan@swsc.com.cn
i HHE%RE 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
FRE e 18825189744 18825189744 zhengyan@swsc.com.cn
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