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EAE B BAZS, SR E LT H

BRE & A

o FE#: NG AAT 2021-2025 F A+H BT T TR R], R THAL X 69 A 5t
FANGNEEF, BFEFHAETEAR. NIRRT NGBS HRKARF;
RRASREE, BAAAAT S, RIFMF, NSH0TR T TR HK
Bk A, R ARFEA 7.081CT, HRFAEH 0.9 1071,

e

BALGFE, BRBLERET, NI GELELA: £ 2020 F)384
A 95.2 124 (BIrkF Rk &%) a9fkal b, 2021-2022 3% RKT
269%/39.2%, ALFEA 34 A A RAKT 120 12 T/132.6 12T, 28K
iR e deat B A AR A IR 2R 40%. 60% > —HVE B EH A A #F 2021
ok 538 3% £2 20.8% (4) -26%), 2022 SF b 45 F SF £ AR 14% (4 -18%,
Kd R ek R Y BT A )3 B ] & 2021 F k435 1K T 20.8%, 2022
FHHHRIKT 14%, FEFBAEIRPBRTEE EhokA, AaHFRt
XN LG EGERSTEEZFLGER, BITAIHEEF S,

RIBEZEERSG, TENGENN. AN R IHE AN LELRE, H K
R I ARART 35 A, ARER THBEAARL 1509 A, H+ ARREHET X F4%
SHA (k4H) AR GIIAE T 92.81%, A+H IE i1 Tit X HIEA S LRk 2| T
1634 Ao 28 R IHA XA EZCEAEK), — T @B A, AN R TayARmtk,
RItnaEEskE; 5—F7d, HRRESEAELE, ORI 54
BEHRE, TENS) G EILREM), RAFAEIE N 589 K K,

BRI L ZF R, RIFIT R ERFSE—F T E N8N, ik
ME TR FE . FE BN S Bon ik &R T Bk i R, 8] 8 B NET
NE R RN B A GR A, & m M EF, AL MAIL, i 2021-2023 £
EPS »#14 1.29/1.49/1.64 T, &k =518 4AH%ESF 20.1%469 2 453K
F, M RN L

0 AT RAFMAER KL AR FICE KRR,

AR 2020A 2021E 2022E 2023E
FhAN (FF L) 209725.82 225902.10 238841.85 249839.33

Bk E 4.46% 7.71% 5.73% 4.60%
)2 & #8441 (87 L) 8876.59 12110.99 14020.13 15383.71

Bk E 8.17% 36.44% 15.76% 9.73%
HRIKE EPS (L) 0.94 1.29 1.49 1.64
%% Ik H % ROE 16.62% 16.39% 16.38% 15.65%
PE 33 24 21 19
PB 4.38 3.86 3.35 2.93

KA H: Wind, BFiEL

% & iEFAT RS

HTIT . 22 AL

kiS5 S1250518090001
#.7%: 023-63786049

W48 : gmh@swsc.com.cn

%75 : 023-63786049
W4 xiagin@swsc.com.cn
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RIERT: KRR

ERA(LIR) 93.99
AR A JL(fTR) 0.00
52 B MR K (L) 15.6-35.31
BT ) 2,929.41
B (fLr) 2,055.42
R F T () 7.96
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| thfe 4| 2020A1_2021E | 2022E | 2023E]

EBITDA

PE

PB

PS
EV/EBITDA
[

209725.82 225902.10 238841.85 249839.33
147475.18 158791.53 166921.04 173509.65

660.51
33641.71
10052.65

1196.22
-1335.63
4060.10
62.63
0.00
13597.95
-43.47
13554.48
2231.86
11322.62
2446.02
8876.59

46461.33
32221.57
29446.97
6117.72
21567.66
28.39
24475.42
32704.07
10436.37
203459.50
7687.91
63698.83
11821.42
52140.33
135348.49
9027.85
15009.03
41490.47
66816.42
1294.58
68111.01
203459.50

19883.52
33.01
4.38

1.40
12.90
0.84%

832.61
36370.24
15361.34

789.21

800.00

1900.00
-1.95
0.00
14855.22

406.11
15261.32

2512.91
12748.41

637.42

12110.99

37349.19
32850.08
31982.43
6055.01
21567.66
28.39
23517.45
31717.93
10390.79
195458.93
0.00
66762.15
11821.42
39109.24
117692.81
9399.19
14637.68
51826.14
75834.12
1932.01
77766.12
195458.93

18734.11
24.19
3.86

1.30
13.98
0.61%

849.92
38214.70
16002.40

580.69

800.00

1900.00
45.80
0.00
17418.90

248.17
17667.07

2909.04
14758.04

737.90

14020.13

51745.78
35013.96
34786.86
6277.82
21567.66
28.39
22471.23
30731.78
10345.22
212968.69
0.00
70657.45
11821.42
40387.86
122866.73
9399.19
14637.68
63424.07
87432.05
2669.91
90101.96
212968.69

21177.54
20.90
3.35

1.23
11.69
0.83%

1723.89
39974.29
16489.40

145.83
800.00
1950.00
35.49
0.00
19181.77
203.58
19385.35

3191.97
16193.38

809.67
15383.71

68410.25
36835.80
35575.47
6467.19
21567.66
28.39
21362.87
29745.63
10299.64
230292.90
0.00
73556.04
11821.42
41424.13
126801.59
9399.19
14637.68
76003.76
100011.74
3479.58
103491.31
230292.90

22567.68
19.04
2.93

117
10.23
0.96%

| R&iEk (EFA)_2020A _2021E __2022E __2023E]

4 A0
718 5 Rty
%55 R

= BALR K
BEFETALD
A4
BEEHALSRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
EREDALRAEH
AAREHH

11322.62
5089.34
1196.22

-1335.63

12574.74

-11248.18

17599.11

-2395.28

-2868.87

-5264.15

-897.14

-1455.04

13021.42

-2467.34

-9227.82

-1025.92

10672.19

12748.41
3089.69
789.21
800.00
-56369.35
-2875.01
9182.95
-1100.00
1898.05
798.05
-7687.91
0.00

0.00
-1775.32
-9629.91
19093.14
-9112.13

14758.04
3177.95
580.69
800.00
1092.92
-3855.92
16553.67
-1100.00
1945.80
845.80
0.00

0.00

0.00
-2422.20
-580.69
-3002.89
14396.59

16193.38
3240.08
145.83
800.00
550.49
-2200.94
18728.83
-1100.00
1985.49
885.49
0.00

0.00

0.00
-2804.03
-145.83
-2949.86
16664.47

34 4442020 2021E __2022E 2023

RKRE A

AR NS K R
R NEEE
A K &
EBITDA 3k %
KA A

ERIES

%%

i IES

ROE

ROA

ROIC
EBITDA/4K & Jc N
giEk A
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRBT FHIALIE LI
FARLEH
=R E

W AR HLE AR
Pk RS
b F
RLA) F AT F

4.46%
-5.89%
-8.20%
-0.61%

29.68%
21.40%
5.40%
16.62%
5.57%
25.04%
9.48%

1.07
9.98
15.57
4.92
99.15%

66.52%
19.37%
1.04
0.78
27.80%

0.94
7.11
1.87
0.26

7.71%
9.25%
12.59%
-5.78%

29.71%
23.25%
5.64%
16.39%
6.52%
28.89%
8.29%

1.13
10.67
14.68

4.98

60.21%
15.75%
1.18
0.83
14.66%

1.29
8.07
0.98
0.19

5.73%
17.26%
15.76%
13.04%

30.11%
22.94%
6.18%
16.38%
6.93%
31.66%
8.87%

1.17
11.20
15.44

4.92

57.69%
15.09%
1.32
0.96
17.28%

1.49
9.30
1.76
0.26

4.60%
10.12%
9.73%
6.56%

30.55%
22.66%
6.48%
15.65%
7.03%
35.05%
9.03%

1.13
11.99
15.08

4.89

55.06%
14.62%
1.46
11
18.23%

1.64
10.64
1.99
0.30
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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: 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 ANE B KRIEMMTRAFARE 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 &
TR R AARAR B AN 8] T KA ARE S B AR, AIRE AT 09 IE R RALTARGY 9 A, . ME AL 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

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
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
&t BT AR RS, A 8] Bk R 2 A AR R AR g b — 1 )6 RN ARAZAEAT e B T4

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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BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E |73
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
7 & IE AU 4E R A
X 3, A R JE AL F A LT
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
e % 24 o BANE % 18500709330 18500709330 chi@swsc.com.cn
FRBE AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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