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FAR: 8K 2021 F RO GrR, KILE LN 3512, FIHLE K 34%;
KA EEAFE 151, RHIEK 37.6%, EPS 4 2.9 T,

W HHERFARAM, 2021Q2 &mkKk L. 55 kA, 2020Q2 % AN
1.91z7T, REK 27.5%; FMJFE%F)0EH 0.81C T, FlHLiEK 21%, Ak
A, 2020 F—FF N LA LR F K, B8RSR KE, 2021
L FF gk Ak, &Ae 2020 ¥ KR FORUE, 2021HL ik &3 K,

RRBEHBRRFHREMIED, ANFAREBRR. A5 SEF* S
F A E AR RIFH SEMHE S, B AT &) EAFER L E AN GMP A4tk
WAL T/, AERRFEAETHE, REEAN L 2ERATREZRLELS
HHG RO REEE (BEALER) 69RFEH, BB L THAR
HEEKR, THEXEZALTHET RO EBHFIE., EREFANLETER L2
st 3% B AL 7 BTG, Ffen Sk Lk A R AR EAN, RANEZET LG, *
P 8] 12 B R L AS 7 AT 9 o3k Hudz,

BECERTHZRT W, HLSEiaZRpkEER. TH8ERBRAES,
AERKGADTARAZTHABEERS . RRAA BT HiNL L, R
& R B AR B T B RE Re, WS E RN 2%, 12d TR0
TFRE R AR R B AREEAE, MAW R E AN RERS, BHAEE7T
R . N EZFF R A REAR” B LT AR EBANF LR RIEK,
2020 #EANAR L 61 . BATE A LT REGHR=F, fEAR——FET
B4, Axet, REE, RAETEEFA D, FHMERFREEK,

BAM GIRE . AL THZWE 1, 282 E ABLKLTT AR K Sk,
PRt ¥ )5k, MERARE, RENEFREAFE, ARLGAKRINIE
o &AM 2021-2023 4 EPS %414 0.74 . 0.97 TA= 1.26 T, 5 L AT
R BB A F 90 45, 68 4542 B2 45, 2 “RN” 4.

0 RMeRT: LW AR R ERAII OGN A st B TR IR K,
¥ ARE R 2020A 2021E 2022E 2023E
ZALEAN (TF L) 636.21 877.16 1152.67 1504.70
Wk E -0.49% 37.87% 31.41% 30.54%
13 B F N 84 A (B A L) 278.45 386.23 507.30 662.05
LA -6.65% 38.71% 31.35% 30.50%
M # EPS (L) 0.53 0.74 0.97 1.26
% % F Ik H%E ROE 17.65% 20.79% 22.17% 23.24%
PE 125 90 68 52
PB 23.84 19.44 15.67 12.50
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ok iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn

SR BEE

ok 4E5 . S1250520090001
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B A (fLfR) 5.24
il A BRI 4.69
52 A M B i (7T) 54.35-93.4
B AL ) 347.08
b8 ([ )] 16.90
R4 F (L) 2.92
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s 4k Ao SRR 2020A12021E| __2022E| __2023E

EBITDA
PE

PB

PS
EV/EBITDA
M F

636.21
28.54
3.27
223.65
35.91
-23.20
0.00
1.32
2.66
0.00
321.52
1.10
322.62
52.89
269.72
-8.72
278.45

583.68
220.53
48.33
318.39
0.00
0.00
240.16
170.42
23.23
1604.76
0.00
38.94
0.00
37.67
76.61
523.58
128.19
803.26
1455.91
72.24
1528.15
1604.76

314.78
124.65
23.84
54.56
107.37
0.27%

877.16
38.86
4.54
307.01
70.17
0.88
0.00
0.00
1.46
0.00
457.15
171
458.86
72.62
386.23
0.00
386.23

828.03
303.39
65.82
322.70
0.00
0.00
250.72
163.47
22.79
1956.92
0.00
56.07
0.00
43.03
99.10
523.58
128.19
1133.80
1785.58
72.24
1857.82
1956.92

474.87
89.86
19.44
39.57
70.66

0.16%

1152.67
49.72
5.94
403.44
92.21
1.15
0.00
0.00
1.68
0.00
601.89
1.60
603.49
96.19
507.30
0.00
507.30

1157.52
398.69
84.20
327.62
0.00
0.00
261.28
156.52
22.34
2408.16
0.00
71.15
0.00
49.13
120.28
523.58
128.19
1563.86
2215.64
72.24
2287.88
2408.16

619.88
68.42
15.67
30.11
53.60

0.22%

1504.70
63.77
7.76
526.64
120.38
1.50
0.00
0.00
1.77
0.00
786.40
1.53
787.94
125.89
662.05
0.00
662.05

1592.49
520.12
108.01
333.90
0.00
0.00
271.84
149.56
21.89
2997.82
0.00
92.32
0.00
57.03
149.35
523.58
128.19
2124.45
2776.23
72.24
2848.47

2997.82

804.75
52.43
12.50
23.07
40.75

0.29%
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269.72
16.46
-23.20
0.00
-28.61
21.85
256.22
-75.44
-15.29
-90.74
0.00
0.00
0.00
-94.25
0.00
-94.25
71.21

386.23
16.84
0.88
0.00
-82.16
-1.46
320.33
-20.00
1.46
-18.54
0.00
0.00
0.00
-55.69
-1.75
-57.44
244.35

507.30
16.84
1.15
0.00
-97.41
-1.68
426.21
-20.00
1.68
-18.32
0.00
0.00
0.00
-77.25
-1.15
-78.40
329.49

662.05
16.84
1.50
0.00
-122.46
-1.77
556.16
-20.00
1.77
-18.23
0.00
0.00
0.00
-101.46
-1.50
-102.97
434.97
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-0.49%
-6.37%
-7.82%
-4.66%

95.51%
37.15%
42.40%
17.65%
16.81%
38.69%
49.48%

0.42
4.04
4.75
0.67
100.78%

4.77%
0.00%
21.13
20.26
33.85%

0.53
2.78
0.49
0.18

37.87%
42.19%
43.20%
50.86%

95.57%
43.10%
44.03%
20.79%
19.74%
52.30%
54.14%

0.49
5.66
5.50
0.68

5.06%
0.00%
19.51
18.66
14.42%

0.74
3.41
0.61
0.11

31.41%
31.66%
31.35%
30.54%

95.69%
43.10%
44.01%
22.17%
21.07%
59.19%
53.78%

0.53
7.92
5.40
0.66

4.99%
0.00%
19.86
19.01
15.23%

0.97
4.23
0.81
0.15

30.54%
30.66%
30.50%
29.82%

95.76%
43.10%
44.00%
23.24%
22.08%
66.11%
53.48%

0.56
11.06
5.38
0.66

4.98%
0.00%
19.93
19.09
15.33%

1.26
5.30
1.06
0.19
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KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOGESGARE, pATZHLT AT IR LM, @I EEAFHLER, Bz, FWRHELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

EN: AKRG6AMNAN, MREABM PR 300 45 # kA 20% A L

HA: AKk6AAAN, MEARX PR 300 45 £ k& T 10% 5 20% [
2 8 R P Kk 6AARN, ARABX PR 300 45 K KB T-10%5 10%Z 1]

B Ak 6A AN, LA PR 300 45 2 k@A T-20% 5 -10% 4]

Fh: REG6AAN, MLAast PR 300 45 3K ha £ -20% A T

BT RT: ARG6AMAARN, TLERDIEGT P E 300 45 % 5% £
PR KT : Ak 64NAN, Tk B4R WA T 7 E 300 454 -5%5 5% I

BTRT: AR 6MNAN, 7L ¥R IRAKT 7K 300 4584 -5% A T

TEFY

B HIER A RS (AT RAR “And”) AAFEIERETEEZER MR GIER BT E W LS5 T4,

Apnsl 5AERE A mELBA, 5ARE T IFN RIEH QIER R AL B ENR LKWE IR A, #K

HAm A B H R,

CGEABGRT HELSHERZPE) T 201757 A 1 BREXFEHh, ARERBEANNE P PodF LR F H1k
B, FEFELANNE PP OE LR, AT RE, FROHZ, TH RER ARE FOETRE & £ 4
AR B FMALE], HikRXE AR EEAREPOANE AL AZF « AN RKXBENMTIR 2HF5H WEF R
B &9 N 8) BT KATHYAER I AT B, L TRe A X 2 8] R4 R4 BUR A 45T 4R AT R 5% IR 5o

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
FA &AM MR R N 8] T A AL L B PN, AARE T 4869 3E K RALTTAT 6909 I A . M A I TACN T
FeTsk, SRKRAREAEA BB RIRE. ERREH, ANETRAHEES ARENBITH. & LARNR -8R
F, ANARRIEARENT S LRFERITRS. R, AN ARE TS 5E LT ERA B84 69 T id 4
B, BIWHEY BT RIEADRLE R R

ABERBEAEFZRN, THREE RWEIERAR LWL TATG ZAHREF, EETHELT, AREFHRELPE
W TM BITETAAN G T E N A FRELATHHRFT B SR ITHBZAER A RIREHR A B
& AT ARERIE, AN A A R AT R ARRER L NE ®mid R 6 — 6 R RIDE TR T,

KIBERHFRAR ARG EHIERTA, RE2PB@HFT, EFTHMFNATRFAAETH XK, LHFRH. 403 A
ERAR AN “HEHIERT, ERFNARERARFTHITABRREGS R, M H K. REBRRAIEREH K KIEE
BBt T by, AN R @ ik ik TR A,
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B & E R REE TS
-3
Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
¥R 4 : 200120
E |73
Hoptk s db R IR X #4234 66 5 2 @ KA 1501-1502
#R %% : 100045
E:3
Hibk: TRFITIRAMIIE 8 FH @il A KA 34
¥R %% : 400023
x|
Hopt: R FAEE KIKG Kl 6023 5 4] # KA 44
BR 4% : 518040
% & iE F A E B A
X 3% A R4 R # F M ¥R A
%FiFE X AKAE S B 021-68415309 18621310081 jsf@swsc.com.cn
%R SR E B 021-68413959 15821376156 ZAyi@swsc.com.cn
X3 2 021-68415020 16621045018 wiy@swsc.com.cn
& e % 021-68415523 13761585788 fuyu@swsc.com.cn
i &% AR AE 23R 18818215593 18818215593 hying@swsc.com.cn
£# T HEZE 18516516105 18516516105 jiangjz@swsc.com.cn
x| AHAE 2 3 18612751192 18612751192 liugi@swsc.com.cn
B & A AE 238 15642960315 15642960315 clw@swsc.com.cn
"% & 5k AR 239 18523487775 18523487775 chhi@swsc.com.cn
IWFF A AE 238 17751018376 17751018376 wangxy@swsc.com.cn
&3] WA EE R 18601139362 18601139362 yily@swsc.com.cn
E1 3 K R X ARG R 18601241803 18601241803 zhanglan@swsc.com.cn
A SHAE 2319 13391699339 13391699339 pbyf@swsc.com.cn
MIE B SR E B 15012585122 15012585122 linzw@swsc.com.cn
. [% H 5 SR E B 18500709330 18500709330 chl@swsc.com.cn
SR #BE e 18825189744 18825189744 zhengyan@swsc.com.cn
& HEZH 17628609919 17628609919 yxy@swsc.com.cn
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