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2 ARG T XA AL 7 A7 R K A 51%89 B AL

o ERBLIMHILTHRKF S1%EI, SMEXXAERR#E—F., Tre%YH
W AR A T2 A B A T AL IO R L A 30 A g 5 Kol Ak
THBRKE 51N, LRFHTRKAFLA—RERTAZRITHEREGRE
YRR MK B AR ABHAR NG, T2HRT 2 AT RESEERIRE
YoAh MR B 50T 69X A &, R AT K 69 Im A ik AD 57X & R O 2 A0 5F ey 3k,
BATA T PARATH L, SPA e AD BB iXFl & A T oMk B K, RAFEH 1Rk,
H & AD K %69 AT HA B0 T #AT 75 &5, BB — < B RKH.

o MRXERERBEHANH, BEALHTHZERK. MERBADLEH
Gy, T REBESRESFREF LM, 2020 FHEAT 1000 A, T
RFEEZHE (AD) BRAAXARBOGLM EAR KO THH /. BT AD 49 KRMH
MR T AR, B AT i A B A A 2k gk 69 K550 A R — 69 s R
FK. BAT AD BB EM TR E2E T AERA R (CSF) ¥ B-HHER
ARE, AR Tau &G A K, BArdo BIRAKSEAN A A A, 122wk
# (CSF) #AEEMIBMEFT A, Hifhkk, HLEARERTAEF LA %—,
SHRR K. TRSLREQMNKLEREAGL—, RTARNDE BBRKGTLR
Bt

o BAMEBIER, KRNI TAFA T8 69k 5224, 424E 5 5] Bk it
N SFAY 2 RATHRIRAR, A BT 2 EREAR T R BB, HWRAKEE,
RANIHCTESF . BANAES TR AE KEFRFREERK, & 50k
RAE, AT BB IATRE E G A1 2021-2023 S5 02 B4 £ 55 K 41.2
fe . 53.3 1A= 67 12T, EPS % %|% 10.18 ;L. 13.18 A= 16.56 7., X &
LATIE IS M A 3942, 3041242 24 4%, %4 “EN” 4.

0 RERT: ERKBEEXETARAAIMOGRIE; £ > Soit KRR RIE

AR 2020A 2021E 2022E 2023E
FAN (FF L) 8576.60 11672.95 14730.14 18219.73

Bk E 16.31% 36.10% 26.19% 23.69%
)2 & #8441 (87 L) 3046.59 4120.40 5333.90 6702.45

Bk E 71.64% 35.25% 29.45% 25.66%
HRIKE EPS (L) 7.53 10.18 13.18 16.56
%% Ik H % ROE 26.84% 26.68% 26.24% 25.33%
PE 53 39 30 24
PB 13.02 9.82 7.46 5.73

REXN: Wind, & ihiE K
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AT Ae e

kiS5 S1250520030002
w7%5: 021-68416017

WR%8: duxy@swsc.com.cn

AT BRF
kiS5 S1250520090001
w1%5: 021-68416017

WR 48 myt@swsc.com.cn
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RIERF: KRR

B A (fTRE) 4.05
AAE A R (fTRR) 3.80
52 A AR K i8] (L) 329.99-520.0
ETL(fe) 1,604.07
B E (L) 177.72
R F T () 29.17
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| thfe AR 2020A1_2021E | 2022E | 2023E]

EBITDA
PE

PB

PS
EV/EBITDA
Fi 8

8576.60
1141.55
116.74
2582.39
478.65
-65.04
-3.88
-34.36
19.52
0.00
3935.96
-22.66
3913.30
605.64
3307.65
261.07
3046.59

3964.67
3916.79
3012.58
188.28
828.10
96.69
2728.06
1232.37
877.07
16844.62
660.00
1036.62
329.42
2495.35
4521.39
404.72
2870.11
7659.91
10931.01
1392.23
12323.23
16844.62

4050.08
52.65
13.02
18.70
38.70

0.13%

11672.95
1479.51
198.59
3793.71
980.53
117
50.00
30.00
19.52
0.00
5218.95
-34.30
5184.66
824.45
4360.21
239.81
4120.40

5442.93
4811.67
3906.43
249.20
828.10
96.69
2741.19
1170.80
875.41
20122.44
0.00
1281.93
329.42
2171.23
3782.59
404.72
2870.11
11432.98
14707.81
1632.04
16339.85
20122.44

5570.23
38.93
9.82
13.74
27.75
0.22%

14730.14
1747.52
244.60
4713.64
1237.33
1.99
80.00
17.50
19.52
0.00
6742.07
-31.21
6710.86
1066.52
5644.33
310.44
5333.90

9185.38
6111.52
4615.49
311.78
828.10
96.69
2710.16
1109.23
873.76
25842.11
0.00
1564.94
329.42
2433.31
4327.67
404.72
2870.11
16297.13
19571.96
1942.48
21514.44
25842.11

7138.32
30.07
7.46
10.89
21.13
0.29%

18219.73
2022.34
295.93
5830.31
1530.46
2.38
120.00
20.00
19.52
0.00
8457.83
-31.77
8426.06
1333.53
7092.53
390.09
6702.45

14163.25
7489.36
5342.77

383.20
828.10
96.69
2642.80
1047.66
872.10
32865.94
0.00
1835.58
329.42
2702.05
4867.06
404.72
2870.11

22391.49

25666.31
2332.57

27998.88

32865.94

8890.80
23.93
5.73
8.80
16.41
0.38%

| R&iEk (EFA)_2020A _2021E __2022E __2023E]
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BEFETALD
A4
BEEHASRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
EREDALRAEH
AAREHH

3307.65
179.16
-65.04
-3.88
-2206.22
-100.68
1110.99
-473.88
-703.60
-1177.48
145.00
261.83
0.00
-202.36
116.61
321.08
253.88

4360.21
350.10
1.17
50.00
-1928.43
-99.14
2733.91
-300.00
49.52
-250.48
-660.00
0.00
0.00
-347.33
2.16
-1005.17
1478.26

5644.33
394.26
1.99
80.00
-1526.48
-116.93
4477.17
-300.00
37.02
-262.98
0.00
0.00
0.00
-469.75
-1.99
-471.74
3742.45

7092.53
430.59
2.38
120.00
-1637.06
-159.62
5848.83
-300.00
39.52
-260.48
0.00
0.00
0.00
-608.09
-2.38
-610.47
4977.88

34 4442020 __2021E __2022E 2023

RKRE A

AR NS K R
R NEEE
A K
EBITDA 3 ¥ %
KA A

ERIES

%%

i ES

ROE

ROA

ROIC
EBITDA/4K & Jc N
giEk A
ERERA#EE
B 23t = AR
S MK 2K B 4% %
BREAHER
HERRRBT FHIALIE LI
FARLEH
=R E

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

16.31%
36.85%
40.80%
36.18%

86.69%
34.93%
38.57%
26.84%
19.64%
47.08%
47.22%

0.58
4.90
7.62
0.48
97.91%

26.84%
31.84%
3.20
2.33
6.64%

7.53
30.45
2.75
0.50

36.10%
32.60%
31.82%
37.53%

87.33%
40.91%
37.35%
26.68%
21.67%
44.10%
47.72%

0.63
5.55
7.76
0.43

18.80%
20.61%
5.28
3.85
8.43%

10.18
40.37
6.76
0.86

26.19%
29.18%
29.45%
28.15%

88.14%
40.41%
38.32%
26.24%
21.84%
47.59%
48.46%

0.64
6.52
7.81
0.41

16.75%
18.01%
6.18
4.77
8.81%

13.18
53.16
11.06

1.16

23.69%
25.45%
25.66%
24.55%

88.90%
40.41%
38.93%
25.33%
21.58%
51.91%
48.80%

0.62
7.94
7.64
0.41

14.81%
16.01%
7.18
5.78
9.07%

16.56
69.18
14.45

1.50
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S AT IR A

AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

E g e R

EN: AR 6AMARN, AMRAIt PR 300 45405k M £ 20% 4 £

HH: AR6AAR, A4 PR 300 58K T 10%5 20% 14
AR E S P Kk 6ANA R, AMRLAET PR 300 45k E A T-10% 5 10% 1]

B Ak 6AMAA, ARAR PR 300 453K @A T-20%5-10%Z 4]

Fl: KR6AMAAR, MAstFE 300 4555k M 4£-20% A T

BFRT: KR6AMAN, TLERDRE TP K 300 454 5% £
ATk R 4R AT : AR 6AMAN, T REIRERA TP K 300 454-5%5 5% 1]

BTRT: KR6AMARN, T LEAREHAKT 7 E 300 4545-5% A F

TEFY
B EE R A TR 8] QAT RAR “Ane8)”) AA ¢ EEREREZERRBRGIERRT ki T4,
Al AR g FPmE BN, 5ARE TN RBEF IER R G L FBEENZ RIERRREAH ., K
ERANEUE-RA

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LR TESE
B, ZERFERANGEF PHE LT H, AERZTAE, FROEEIK, ITHRAE R AL P OETIZ L, ANEG
LR RENALE] ., FERKEABRREZAREFOALRALAE P« AN RXEIM TSR RE TR
B 9N 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] A% R 4 BRUR A 34 AT M 4 FIF R 5o

ARAEFEEHRBT AT, A0SR EAZ LR, 2B RTERETAFEMEIE. AREPTEAY
TR B AMEMAL B e A 8] T KA ARE S B a9 P07, AR PTA8 0 IE R AR TTARI 09 o As . A A BTTIANTT
FeTsk, SERATRAEA B G RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
F, ANARRIERAREN&EERFERINRS. RN, AN ARENGEETERRK G BoRH T HH S
A, BITH Y 84T RKIEA AR H R

ARERESZZM, TR EE R0 KIER RAACZTIR B HREF. BEMFLT, AMREFOHE LT
W3 A BITAEAT AN AR T B BITH R4 B TR B A 5K B AT A - E R R ARE TR A S A 13
&I AAT RIS, AN 8] Bk R AT H AR R A RS AR AR @i 8 — 10 e RS ARARAEAT R T A

AIRE A FRALA T AIERITR, KREPHEFT, EANMFPANARF AT KB LA LA 25| A
IER LA “HEIER”, LA ARERM RET AR REGFIR . WP AE 8 KRB FIBRA # A ARE
BTty , A S)FR B @ A8 TR TR AR
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B & FA LK TS
L%
Hhb: BAETH AR A X KR AR5 166 T BARS KJZ 20 #
Bi4: 200120
F| 3
Hohb: JLR T IR X AL 54 66 5 K 1501-1502
¥R %% : 100045
L3
Hoht: FRFT TR 8 FEEiER KA 34
¥R %% : 400023
x|
Hoht: R TFAE KRG KE 6023 5 41# K7 4 4
Bi%: 518040
% e F A E B A
X 3%, ¥ A B JE AL F# R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KR B R E B 021-68413959 15821376156 zfyi@swsc.com.cn
*3EMm HHE % 021-68415020 16621045018 wfy@swsc.com.cn
% AN 23T 021-68415523 13761585788 fuyu@swsc.com.cn
‘ i AR 23T 18818215593 18818215593 hying@swsc.com.cn
L AR N AHAE 18516516105 18516516105 jiangjz@swsc.com.cn
X)) 5y A 2 3E 18612751192 18612751192 liugi@swsc.com.cn
B AR AE 1239 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
= WA EE R 18601139362 18601139362 yfly@swsc.com.cn
bx KK, WEAE S SR 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
IR [4 H 24 SR E B 18500709330 18500709330 chl@swsc.com.cn
FBE AHAE 238 18825189744 18825189744 zhengyan@swsc.com.cn
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