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ZENREY K, FRUANANE

BEZR

B AR F AN TR EFGOH X FETTALL 9 L, KITHAE
A 14.25 TIE, RATH = FAE 6315.8 7ML, FABTEM A 5.61%.

FRAENTFRIT AR ZRER &AM T 9L, ARAFRNGIE LS
BB K, ¥ TEEFLNERLEE, AAFEFT B IZATONFTG:
1) EFENBERGHERFARL., REFE. FHELIEP G EMARRE Z L
P, a4 TR BB W R T ARG P IR R S, A S AR IR AR K IR W ST AT
RIFK, FRPERELRANPCRIAERE, L PIEMNBERZEDCTRES
TR A HEME T ik fo e S BARBRER TRl AEEN: 2) TAFHE
W, WERWSHESNEDGHT R AR L= BHTHL; 3) BEHKA
#, FIHBAFRARGRGHARITHK, FAAFRFE P MTE, ELR
WA RE R SEARERITARKE;, 4) AREAATHLFTREFAL,
N ARBFRAGES, WA XRAGK K. EWIBREAE N DA H L 5% A L
R AR, BAILA M XGNP A KR AENFFRATIRE, mA LTI EIEAL
R, ¥HH 15.6%MIEN, BWHF. REXLHFERN LT AEEREZFHA, BH
N8 17.2%B9 Ay, ARILE ST AR R R EGIES, AR EERRILR 55
[RIZHRAT R T Ho BHRFEFERE, BMOBHAREHTOLHET, 8
) B E AR AR LR S50 F AL ) AR kAR A

NIABOF BTG EHEREL, FBETHAAETERALYE, KEBHYE
BT HHER. 2020 FAEMF HL 5EINF LI 15.2 /21, &bik 96%,

E2AEHN 63%. EPHM AR ABRRA ARG, THWRELSFEEER
NWBEBIT LS —, BRGEFITLELS. NAMALEGFLHKRE &4,
ERRRET s, NSRERE P AENEETASRTOGER S, RAIZH
“UERIR” Ao “RATES” WBAELR T E, BT ORI HIER+E
B SR BEFERE AL, AEABEFLEFERERS, XL
TS E B EEE L BRI 2019 F49 8.3%3 £ 2020 5£49 10.4%, Hit
MENENE e R E G AEREEZSEL, NE) 2020 F A ARG @
FOFRBEGHERRATGETONBEAG, TSR EROLHREY. B
FRRE, MAIEFERGE, AXALPRBTLREEALYE, RUURMBTFE—K
%, AAKZARWMRANK, YRATHEAE, SRBAEY @, 2020 Fn
8 =% 10.8 fe&5F, Fl3gk 70.2%, £ B EitX 2025 F4 @ EAT %G %
KBRS R T, 2021-2025 FH AL BER T TR “RirBih7 K&, 2AF
MEEABAMAEBARNTHREE RS, ho 2% R EENHELRSETEK,

THALY KOGH X T AL FENLEGRA,

BAM B ZFZ N it 2021-2023 4 EPS 414 0.54 £, 0.72 ©.. 0.90
T, N EHE PE 2R H 33/25/20 4. HF TN E] 2021 FF35 PE H
26 1%, BRI THERERANGFDRY, BH HA” FU.

o RERT: FMEBIEERIE, THHEFARBAM,
ARATIFE 2020A 2021E 2022E 2023E
gL (FH L) 1581.91 2140.98 2771.68 3321.58
HRE 40.39% 35.34% 29.46% 19.84%
V2 &N 8 AN (A7) 406.20 608.41 808.41 1009.54
HRE 83.76% 49.78% 32.87% 24.88%
HROlL#E EPS (L) 0.36 0.54 0.72 0.90
%3 5l s % ROE 8.03% 10.88% .2.87% 14.14%
PE 50 33.2 25.0 20.0
PB 4.06 3.67 3.26 2.87
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W48 : xug@swsc.com.cn
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B A(LRE) 11.26
RIB A R (fCRR) 11.20
52 B A R K i) (L) 17.22-30.8
EE(IL ) 202.16
B (M) 64.76
R F T () 4.62
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TR A

B A A2 R e
HERR
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= BARAR K
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NMAREEHHE
Hizehs
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BRI X232 181
GIREES
FRA3HL

A8
YRR B

VIEAPNSIA AT

3 Ak (877 | 2020A _2021E | 2022E | 2023€]

1581.91
607.50
23.24
274.95
125.19
-19.57
-14.16
24.01
8.48
0.00
477.75
-1.54
476.21
53.82
422.39
16.19
406.20

%R e 1516.03
R e LAY 2T 670.20
A 350.66
AR~ 650.13
R HARLAAL T 266.72
PS5 111.00
B R A A 1719.83
AH R AR LS 710.95
H AR R 282.77
¥ = &t 6278.28
48 I 0.00
RAS Fa FRAL KA 423.18
KA 0.00
A 5 Ay 592.16
R4t 1015.34
M A 1126.24
FANAR 886.67
R 2 &1 3118.97
3B HN S KRR A 4981.66
VAR FRR S 281.28
BAERSAH 5262.94
A AR AR AL AT 6278.28

| thfefetidiA | 2020A1  2021E | 2022E | 2023E]

EBITDA 632.30
PE 49.77
PB 4.06
PS 12.78
EV/EBITDA 27.60
B8 E 0.33%

2140.98
598.37
30.64
374.67
421.77
-5.07
20.00
23.00
0.00
0.00
723.60
-0.53
723.07
90.40
632.67
24.26
608.41

1787.47
1029.51
348.58
653.89
266.72
111.00
1616.24
694.32
282.22
6789.96
0.00
466.24
0.00
509.15
975.39
1126.24
886.67
3646.15
5509.03
305.53
5814.57
6789.96

839.29
33.23
3.67
9.44
20.47
0.40%

2771.68
768.61
41.96
485.04
540.48
-6.30
15.00
23.00
0.00
0.00
949.89
-0.73
949.16
108.53
840.64
32.23
808.41

2359.38
1359.44
448.89
658.13
266.72
111.00
1512.65
677.70
281.67
7675.59
0.00
583.59
0.00
558.47
1142.06
1126.24
886.67
4332.87
6195.76
337.76
6533.52
7675.59

1064.35
25.01
3.26
7.29
15.60
0.60%

3321.58
886.58
48.87
581.28
631.10
-8.69
15.00
23.00
0.00
0.00
1190.44
-0.93
1189.51
139.72
1049.79
40.25
1009.54

3237.61
1544.03
520.42
661.84
266.72
111.00
1409.06
661.08
281.12
8692.89
0.00
678.61
0.00
592.65
1271.26
1126.24
886.67
5180.73
7043.62
378.01
7421.63
8692.89

1302.51
20.03
2.87
6.09
12.08
0.80%

ALRELR (AHAL)

#A)iH 422.39
A8 5 4l 174.12
%55 R -19.57
F 7 BALBR K -14.16
BERERALH 30.99
H A 105.84
BEEHALREH 699.61
A E -133.47
H A -252.23
BREDALRER -385.70
s g2 0.00
KIH -15.08
B RR T 5.66
FATREA -67.11
A4 97.48
EREDALRAER 20.95
AAREHH 334.56

632.67
120.76
-5.07
20.00
-397.56
-46.39
324.41
0.00
23.00
23.00
0.00
0.00
0.00
-81.24
5.27
-75.97
271.44

840.64
120.76
-6.30
15.00
-269.50
-36.31
664.29
0.00
23.00
23.00
0.00
0.00
0.00
-121.68
6.30
-115.39
571.91

1049.79
120.76
-8.69
15.00
-129.79
-38.85
1008.22
0.00
23.00
23.00
0.00
0.00
0.00
-161.68
8.69
-152.99
878.23

34 444 2020A __2021E __2022E | 2023E]

Bk

BB K FE 40.39%
B b ) 3 K 88.38%
HAHEE KR 86.16%
EBITDA 3k % 84.17%
FAEES

ERIES 61.60%
ZHhE 24.06%
RIS 26.70%
ROE 8.03%
ROA 6.73%
ROIC 14.00%
EBITDA/4K & Ja N 39.97%
g V)

ERFRAHE 0.27
SRR 1.09
K2 K 2 B 4% 2.68
BREAHEE 1.97
HERBREFARANAELEN  100.94%
FARLEH

P RARE 16.17%
AT HE R 0.00%
WAL E 4.69
R E 4.17
REA) Z AT 16.52%
H R AR

HR B 0.36
HRF R 4.42
HNEEERLE 0.62
HNTAE A 0.06

35.34%
51.46%
49.78%
32.74%

72.05%
36.96%
29.55%
10.88%

9.32%
19.95%
39.20%

0.33
1.30
2.79
1.66

14.37%
0.00%
5.97
5.43
13.35%

0.54
4.89
0.29
0.07

29.46%
31.27%
32.87%
26.82%

72.27%
36.77%
30.33%
12.87%
10.95%
23.58%
38.40%

0.38
1.80
2.57
1.88

14.88%
0.00%
5.99
5.43
15.05%

0.72
5.50
0.59
0.11

19.84%
25.32%
24.88%
22.38%

73.31%
36.24%
31.61%
14.14%
12.08%
27.45%
39.21%

0.41
2.31
2.54
1.79

14.62%
0.00%
6.38
5.82
16.02%

0.90
6.25
0.90
0.14
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ST IT AR %

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 .

B FEAI

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

HH: AR6AAN, 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]

Fh: KR6AMAAR, MAastF R 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

ERFY

B EE R A TR 8] QAT RAR “Ane8)”) AA ¢ EEREREZERRBRGIERRT ki T4,

Al 5EEEQ F T RERERN, 5ARE PN RBEEQIERTR G EFEENR LEE SRR #H3K
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

AIRE P E9E SRR T AT A, AN ST T e RN, TN RT B REETIRIE. AREPTHRY
TR &AM e A 8] T KA ARE S B a9 R0, ARG P78 09 IR RALTTARE) 89 M AS . AR I TTMNT
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

ARERBELFZRN, FHAEE RN KIER RERBZTARG ZAHREIF. BETHLT, AREFOHE 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 S Bk R AT HAE R ARE A AR @A — e RN AR AAEAT R T

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 SRR B ey B 18 TR AL A AR
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B #IERH R AP

LtiE

Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E |73

Hhk: LT HIREK FH il 66 52 & Ak E 1501-1502
W% . 100045

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &
W% : 400023

3

Hoapk: EHTFAAERIEE KE 6023 FAEKRE 48
W% : 518040

% & iE R E E A
X 3, A B 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
EE i nE 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
% WX AR I 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 SRAE B 15012585122 15012585122 linzw@swsc.com.cn
JR % 3% B E 2 18500709330 18500709330 chi@swsc.com.cn
FREE HEnE 18825189744 18825189744 zhengyan@swsc.com.cn

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



