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SOUTHWEST SECURITIES

SRR A KRB LT, S FEANBRA

BRE & A

Fo: BRGEABERATIRF AL IEN S PR 1 K612 TR
SmAERA (B&b: R44) LT, AFREAZSIASAAREFHT
T Y1 B 4 L3 26

K3tk FBER, 2HERBT OS REARBIFHZLER NG REEE E.
F CPRBRR S MAER K — RGN mAe R, AL, SRR, %
s /I H s KA 52 (ZGDH3 X3%) 7 #F5 ¥, 668 PIseiiff /& &4 4m 1
1My AHET % MAER A 0.2gBID Rk #9ER K 049BID o R4 %, %
MmAERBE T E A A (MOS) &k tdkRAA 2 EEK (12.1 A vs 10.3
ANA)e EFMEHTAF, SHERLEAELEAFZZERTRLELIERE
WP, A RA LRI A SIS 00 BB, SmdE Akl
JERMEF I OS DA H 217 AAA 156 M A Mk TEEIER, MRS
T RAFA AT, EZ3RFRRFEMR (AE). =3 BB W TR A (ADR) #=
FHEGFRNAHARREN ADR 84t t, 2HIERANAARY I ERT LI54E
Rt (p a2 % 0.0082. 0.0018 4= 0.0025); 4% & FZ X MKEE . A ik
FHEFREBEHRAEERTEAEHARRTEIZERA,

SMAER—RETFHENSA G, ATRERIES . FHIERA — KGRI
FIINT {(CSCO R R MM EL 7 48 2020) (K | B+ R F A 1A £iEB) |
(F Rk B F A6 2P EE K40 (2021 Fi) ) h—%4#5) . (F
F¥ e FRER (EE) -2020) . (FBEFESFHLEZEETHFRER)
Fo (o B R A R AT e 7 45 (2020 FAR) ) .

BAFETZZETHR, AEAGHEEFAHRIT. RBERELEE T SHRITH
1, it KB HEFHEFREEE 40 25 A, VEGFR T 40# #l 5 % B AK,
A 4% PDB £ 48 &, 2020 FREIFRBEMA 41C, ©ERBERH 4000 77 £4 o
% AR LT B AR —EARE T e, RN FTHZE. RIEN R
W E, Wit S MAERA R 3F AL RA 10 1CSF,

B AR 5 F N Mt 2021-2023 F EPS £ 5] %-2.38 . -2.28 <. -1.66
o HEE B WMIERFIE LT RN, BESANRALTEERTTHA,
AEAERZFEGERI LT, SR G A LA o a] WA R R SR
RIFHAHLFEILE, %BHF “HH” F4.

o RERF: AFTR AR ETAT: WEH) R HARFRIE.
ARATIFE 2020A 2021E 2022E 2023E
gL (FH L) 27.66 215.90 721.95 1411.26
HRE — 680.53% 234.39% 95.48%
V2 &N 8 g AN (A7) -319.23 -570.54 -547.00 -398.19
HRE 30.88% -718.72% 4.13% 27.21%
HROl#E EPS (L) -1.33 -2.38 -2.28 -1.66
%3 5l s % ROE -18.37% -47.95% "2.25%- -85.03%
PE -56 -31 -33 -45
PB 11.11 16.10 26.30 45.55
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K& : Wind

B A(MLRL) 2.4
AAE A R (fTRR) 1.3
52 J& W LA X 18] (L) 55.25-128.92
EAE(fL ) 180
B E (L) 19.2
R F T () 6.4
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f&: M&5mAE#EIA

ASRER (FAL)  2020A  2021E
ERIBL PN 27.66 215.90 721.95 1411.26  ##)iE -310.68 -570.54 -547.00 -398.19
RIS, W N 0.03 43.18 213.45 351.73 B 5RE4H 35.16 26.95 26.95 26.95
7 AL A B e 1.48 11.55 38.61 7547 WMHRR -41.05 0.20 0.00 0.00
HERR 35.07 43.18 180.49 381.04 T/ RAEARK 0.00 0.00 0.00 0.00
EREA 58.14 82.04 129.95 19758 “EEBEF AL -11.53  2918.64 30290.24 90552.22
w455 R -41.05 0.20 0.00 0.00 Hfb -15.76 -2.42 -0.82 -4.02
P BALB K 0.00 0.00 0.00 0.00 ZFEHNALR%H -343.86  2372.83 29769.38 90176.96
Bk H 7.44 0.00 0.00 0.00 FTAXH -39.20 0.00 0.00 0.00
MRMEE SR 5 4.84 2.42 2.82 3.02 Hifk -460.05 2.42 2.82 3.02
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -499.25 2.42 2.82 3.02
B A -304.83  -561.83  -537.72  -391.53 JEaMifEi -42.33 -17.67 0.00 0.00
}imw#ﬂ Ei k- 0.00 0.00 0.00 0.00 K3 30.03 0.00 0.00 0.00
#17H % -304.83  -561.83  -537.72  -391.54 JAMAERIT 1939.34 0.00 0.00 0.00
ﬁfrfewffa 5.84 8.71 9.27 6.65 I ATRLAI 0.00 63.85 114.11 109.40
b R R -310.68  -570.54  -547.00 -398.19 At -28.01 4.84 0.00 0.00
Y HME A ME 8.55 0.00 0.00 0.00 ERXEHAALR%ER 1899.04 51.02 114.11 109.40
VBRSNS -319.23  -570.54  -547.00 -398.19 AEREAR 1052.13  2426.27 29886.31 90289.39
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FAMAR
R 2 &

=V 2NN & 58
VR & 38
BAARSAH
fifir Aol R B A9

EBITDA

PE

PB

PS
EV/EBITDA
S

1149.73
46.45
23.14
450.24
0.00
0.00
91.03
129.51
80.18
1970.28
17.67
114.07
30.03
116.92
278.69

240.00

2174.32

-791.56

1617.73
73.86

1691.59

1970.28

-310.72
-56.28
11.11
649.52
-52.58
0.00%

3576.00
45951.17
36361.97

452.91
0.00

0.00
86.12
107.90
79.74
86615.81
0.00
70926.11
30.03
14469.73
85425.88
240.00
2174.32
-1298.25
1116.07
73.86

1189.93
86615.81

-534.67
-31.49
16.10
83.22
-25.99

33462.31
264917.18
179740.91

460.07
0.00

0.00

81.22
86.28
79.30
478827.28
0.00
406939.06
30.03

71101.14

478070.23

240.00
2174.32
-1731.14
683.18
73.86
757.05
478827.28

-510.77
-32.85
26.30
24.89
31.31

123751.70
415801.87
296192.70
469.82
0.00

0.00

76.32
64.67
78.87
836435.95
0.00
718841.75
30.03
117095.91
835967.69
240.00
2174.32
-2019.93
394.40
73.86
468.26
836435.95

-364.58
-45.12
45.55
12.73
291.52
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AR NS K R
Bk A K &
A K &
EBITDA 3k %
KA A

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
S MK 2K B 4% %
BREAHER
BERRRES SIEAAIE LK
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

30.69%
30.65%
23.32%

99.90%
188.57%
-1123.16%
-18.37%
-15.77%
-692.36%
-1123.32%

0.02
0.40
0.00
100.02%

14.14%
17.12%
11.85
11.69
0.00%

-1.33
6.74
-1.43
0.00

680.53%
-84.31%
-83.65%
-72.08%

80.00%
58.09%
-264.26%
-47.95%
-0.66%
40.84%
-247.65%

0.00
2.72

0.00

98.63%
0.04%
1.01
0.59
11.19%

-2.38
4.65
9.89

-0.27

234.39%
4.29%
4.13%
4.47%

70.43%
43.00%
-75.77%
-72.25%
-0.11%
3.04%
-70.75%

0.00
9.68

0.00

99.84%
0.01%
1.00
0.63
20.86%

-2.28
2.85
124.04
-0.48

95.48%
27.19%
27.21%
28.62%

75.08%
41.00%
-28.21%
-85.03%
-0.05%
0.51%
-25.83%

0.00
20.25

0.00

99.94%
0.00%
1.00
0.65
27.47%

-1.66
1.64
375.74
-0.46
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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
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

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
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BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E1 8
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 B 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| AR 239 18612751192 18612751192 liugi@swsc.com.cn
EE i nE 15642960315 15642960315 clw@swsc.com.cn
% & 5k AR 239 18523487775 18523487775 chhi@swsc.com.cn
T AR 239 17751018376 17751018376 wangxy@swsc.com.cn
= WA EE R 18601139362 18601139362 yfly@swsc.com.cn
E |3 7KK, MK A E 38 5% 18601241803 18601241803 zhanglan@swsc.com.cn
i R %R 13391699339 13391699339 pbyf@swsc.com.cn
MRIE FE SR E B 15012585122 15012585122 linzw@swsc.com.cn
JR % 3% B E 2 18500709330 18500709330 chi@swsc.com.cn
FRBE AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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