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SHANXI SECURITIES CO., LTD.

IESMRRE : QRRHR/ RITHRE
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SHANXI SECURITIES CO., LTD.

IESMRRE : QRRHR/ RITHRE
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SHANXI SECURITIES CO., LTD.

LB A

IESMRRE

: ARR/ SRS

WEMIERE, 6 AKBRTEARBENSG. 2021 F 6 H, ZLHFHES M8 10.08 71 10.07 73
B, FREE 2 H4+24.51% +15.75%, [F L2 511420.76% - +22.71%, [7] Eb 20 548 3 FH] 47 38 44+34.3 1 pet. +33.74pct,
7L 2019 £E[AH1+60.12%. +59.03%, $HERFEE—LER HLIEIC, B R HBEAAE 2019 F0E B =R .
AAF B 4 A 60.47 JiEAT 61.82 T3, [FILL A +54.63%H1+56.47%, 43 5l 2019 4RI #1+21.63%-

+25.26%, FERIBLF, B IHEREEK.
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SHANXI SECURITIES CO., LTD.

WEEMATRIREG : ARWHR/ SRS
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SHANXI SECURITIES CO., LTD.

IESMRRE : QRRHR/ RITHRE

2T AH & AT

e 3h. BRALARFIMGERAG, HIRMPOERK. TRMKE, 2021 46 1, MIbHIE 59946 4, [FLL
+26.16%: WEY R 11867 i, [FILL+67.35%: KWk RAE 18060 4, [FILL-12.59%; KRHL R 54 &
10791 %, [FAIL6+252.19%; 585 R4S 7160 4.

IR SRR BT AR 391,541 B, [FIH+49.32%; WEY dhRE R THE & 22,984 #, [FIL6-13.72%; KWk
REIMHE 118,066 i, [FIH+23.17%; Bz R THE 52,547 4, [FIH+456.88%; Huw i Rt E
33073 #fi.
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SHANXI SECURITIES CO., LTD. WEHFHRIREG : ARAR/ SRS

HERIRIE: wind, 2ARAE, WIS
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SHANXI SECURITIES CO., LTD.

IESMRRE : QRRHR/ RITHRE

SEREHE T

FrERET 300 HERIA, Bk Ho. K ERE. HEHLEINEN S A, 1. i He HH
29664 s 2. W& IR KA HEY 9035 B 3. A I M6 H &Y 7460 4, 4. T 300 H4EH 7160 ;5. KRN

%Y 6508 4.
& 16: HEHZAITERAEHETH GR)
50000

40000
30000

20000

10000
0 I‘lll‘ I““I IIII" Rantll Balad Exmmnn | [— IIIIII -

iggkHe  MRIEKA  WEghMe  HHIE300  BRELMEAN MEIBAIAN MEORORGL BRILEFME RS ORF7 FER

W20214F1H ®m202142H m20214E3H  m20214:4H  m20214E5H  m20214:6H

BEKRIR: KFFREM, WAIESRRR

E17: M3BEAEHETK GR)

50,000
40,000
30,000

20,000
10,000 I I
0 i II“II IIIIII I III Bl - -

WEIRYIAN W IR WS IRF7  WRURFS  WRdBHA  IRBMeE  MRJBHL  IRIRHO MRJEH7  MSIRH2  WJEHE MG IRHS
m20214F6/] W20214F5/]  m20214F4f]  m20214F3/]  m20214F2f] ®W20214E1f

BRERIR: KFFREM, WAIESFMHSER

18: WEY HEH=T )

4,000

2,000

0 [ |.III| ‘T

EEE WEY VW6 WEY W5 WEY W7
W202146/] W20214E5)] m2021%4F W20214E3)] m202142/ m202141H

HEkiR: RNFFREM, WWFEIESFMRAA

LESNE S R Y E BT ULEX R L 8 |



ﬁhmﬁﬂ#ﬂmﬁmﬂﬂ

SHANXI SECURITIES CO., LTD.

IESMRRE : QRRHR/ RITHRE

& 19: RN AEHETK GR)
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m20214FE6/] ®W20214E5/ m20214F4F m20214E3/ m20214E2H 202141

WRRIR: KFFREM, WL
IR, BT EFE R, TR, (HE B FEER HReIEE R ORI

R AFRE, LM RIIGBERES L ENG, 0 D, BRI HH S AR AR
R AR BB R R AT ANE, IR T a5 R R A R, USRI TR R, AR B
B RSP HR Tt

4 BRI J BB

TiTH A F AR — AR K EF E AR AT, ik X IR S T RE R, AR ilE— PRI A R B
FEUREERS b, T2 ] 2021 4F. 2022 4F EPS ¥ 0.95 JG. 1.22 J6, XRAH 2021-07-21 WA 50.07 Jo/
B, AT 2020 45, 2021 4 PE N 52.70 fi5. 40.98 fi%, 4ERF “EN” PP
1. EEVFHETN (BA: BAT)

FEWMEEF 2020 2021E 2022E 2023E
=T ON 103307. 6 126861.7 151726. 6 164926.9
WA EEE (%) 7. 4% 22. 8% 19. 6% 8. 7%
VHEEAREFIE 5362.5 8717.5 11210. 2 10408. 1
A FEREE ) 19. 2% 62. 6% 28. 6% -7.2%
TR (o) 0.58 0.95 1.22 1.13
P/E 85.93 52.70 40.98 44.14
P/B 8.04 6.98 6. 00 5. 31

HIEXIE: wind, WFAIESEMRER
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3) ATNVECR KR I

LESSE S R Y E ST UL S 9 |



file:///C:/根数据/产销/广汽/广汽集团财务估值new.xls%23最终输出!A2
file:///C:/根数据/产销/广汽/广汽集团财务估值new.xls%23最终输出!A2

4?\ LLI 5 9iE % B% 1 & BR 24 =]

SHANXI SECURITIES CO., LTD.

IESMRRE : QRRHR/ RITHRE

2021-07-21
#= AR A ¥l A A AEA PALIH T
i ) 3 2020 2021E 2022E 2023E &it4£E 2020 2021E 2022E 2023E
AR 99,399.0 104,908.5 117,141.3 124,527.3 #H A 103307.6  126861.7 151726.6  164926.9
E 14,588.5 16,961.2 27,940.0 32,963.6 &l A 85531.0  103138.6  121836.5  134085.5
J M 2R 4,963.5 5,553.5 6,820.2 7,519.1  #F LA B M 3191.9 3805.9 4384.9 4947.8
BN R & 1,027.3 1,114.1 1,444.8 1,553.0 444 %A 4103.4 4820.7 5613.9 6267.2
FAT K 570.9 570.9 570.9 570.9 “&m% A 2552.7 2283.5 2731.1 2968.7
B 7,704.4 7,794.9 10,023.9 11,081.2 HEF A 3067.5 3679.0 4400.1 4782.9
LA F = 70,544.4 72,913.9 70,341.6 70,839.4 WM 4% A 397.0 814.9 7315 615.9
EADFE 54,612.5 56,682.4 67,843.1 78,631.4  ju: HALE R 886.6 540.0 540.0 540.0
S E Sy 8,415.2 3,842.6 5,123.5 5,793.8 FF MM & -676.4 0.7 91.0 9.2
B &%= 28,609.2 35,958.8 43,593.4 51,461.6 AMAMATFHIKE 165.2 800.0 314.8 24.8
RH F = 5,543.4 5,173.8 4,828.9 4,507.0 BEAKE 956.4 321.0 124.0 141.0
H AR TP 12,044.7 11,707.2 14,297.3 16,869.1 F kA 5751.6 9980.8 12916.6 11955.5
K& 154,011.5 161,591.0 184,984.4 203,158.7 &I HA 493.9 342.0 342.0 342.0
Ah Rk 81,165.7 78,940.6 90,188.5 97,462.6 &gk 3k 18.2 14.8 14.8 14.8
$E 15 3 7,901.3 6,807.8 5,638.2 4,439.4  HiEER 6227.3 10308.0 13243.8 12282.7
JEAT K 33,185.1 34,945.9 42,483.0 48,069.8  Fy3HL 864.8 1546.2 1986.6 1842.4
AR R AR 40,079.4 37,187.0 42,067.2 44,9535  A##E 5362.5 8761.8 11257.2 10440.3
FE A R 15,503.9 16,628.9 17,888.5 18,807.8 J#HEAMA 0.0 44.3 47.0 321
* 48 3 10,777.2 12,017.2 13,218.2 14,138.2 3B A 44E 5362.5 8717.5 11210.2 10408.1
AR R 4,726.7 4,611.7 4,670.3 4,669.6 EBITDA 14508.2 16735.7 20965.0 20990.6
s 96,669.6 95,569.5 108,077.0 116,270.4 EPS (#.) 0.6 1.0 1.2 1.1
DR AR 0.0 443 91.3 1234 z&WMEE
A 9,176.0 9,176.0 9,176.0 9,176.0 ERig Y3 2020 2021E 2022E 2023E
AN 1,779.3 1,779.3 1,779.3 1,779.3 Akt H
B AR 47,170.2 55,021.9 65,861.0 75,809.6 &bk A 7.38% 22.80% 19.60% 8.70%
DEY RPN 57,341.8 65,977.2 76,816.2 86,764.9 & ikAid 20.41% 73.53% 29.41% -7.44%
Stk fel AARE 154,011.5 161,591.0 184,984.4  203,158.7  Ja/& F# 544 19.25% 62.56% 28.59% -7.15%
KA H
ALRER A ARER I EX (D) 17.21% 18.70% 19.70% 18.70%
2HFR 2020 2021E 2022E 2023E WEEES(CD) 5.19% 6.87% 7.39% 6.31%
BEEHALLA 5,181.2 10,758.4 24,246.9 22,2055 ROE(%) 9.35% 13.27% 14.64% 12.02%
A8 5,362.5 8,717.5 11,210.2 10,408.1 ROIC(%) 13.34% 18.39% 21.20% 18.74%
318 4l 4,826.0 2,800.9 3,456.9 4176.4 {Efkteh
4% A 405.6 814.9 731.5 615.9 K ik (%) 62.77% 59.14% 58.42% 57.23%
BHEBR £ -1,105.2 -321.0 -124.0 -141.0 4 5 ARtk (%) 67.22% 91.09% 61.59% 62.63%
FERATH -21,260.0 -2,097.5 8,519.5 7,080.1 R#hLE 1.22 1.33 1.30 1.28
FeZERNLR 16,952.3 843.6 452.8 66.1 EHhLE 1.13 1.23 1.19 1.16
BREFHRAER -11,588.3 2,438.0 993.7 -1,144.5  #iEfeH
FARZ 0.0 0.0 0.0 0.0 BHK=H#%E 0.77 0.80 0.88 0.85
K H -5,302.5 4,572.6 -1,280.9 -670.3 5 MK K R 45 & 28.98 30.29 30.92 29.08
A FNAR -6,285.8 -2,134.6 2,274.6 -A74.2  FATRE A & 3.52 3.72 3.92 3.64
HFREDALR 11,367.5 -989.2 -671.8 -1,802.1  #HE¥AE (L)
VR LR Ee 6,720.8 -1,093.5 -1,169.6 -1,198.8 s s(RAT ) 0.58 0.95 1.22 1.13
* 48 3 9,571.5 1,240.0 1,201.0 920.0 s s AL w(RITLS) 0.56 1.17 2.63 2.41
38 B IG m 48.7 0.0 0.0 0.0 g5~ 6.23 7.17 8.35 9.43
FRDARIE Ao 368.1 0.0 0.0 0.0 fEfErki
A% KA R -5,341.6 -1,135.8 -703.3 -1,523.2  P/E 85.9 52.7 41.0 44.1
Pe 5 Y iR 4,960.4 12,207.2 24,568.8 19,259.0 P/B 8.0 7.0 6.0 5.3
EV/EBITDA 23.50 26.86 21.04 20.71
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SHANXI SECURITIES CO., LTD. IESFMFRRE : AR/ RIFRE

ST
FARBFEIEFUMH SR FINEFRFE OB SR EMINES DD, KAKE, UERAYER
WASE, iz, BEYMEEARE. AREEWERRMAANARAS. KATGE, FEF, HBFER
SEFREFHEFEEENSN A ERRERZIEAERNOME. KAFKETFHRECSHSM . i
B IR R EENER B S e A FEFAF

AL A 5ERA -

— RELZHEN 6 NAAABRN (FiTIIES) B EHAESIES IR R I BTk E A B
Hep, A BRHIALUPR 300 I8 8UAEAE, FI=IRMHIALL=IRAIE (STXHsEEILFRD) Sk=tRMTH1E% (%t
SRR ILIREY) AEE.

—— R R R

EN:  HEXETHISHRM 20% E

. HEXRTHIARI 5~20%

it BEXTHIARIE-5%~+5%Z [BE DN

BEE:  HEXBETHISRM 5% AT

1Tl % BT R AR -

B TWBETmISEARRT

it T SEEHIGRNEREET
FiK: TS TRAETISHRM

RITAERR:

WFIEERBBRABATER AT ) EFIESR RSN ZEE. ARERETARIAATENE
NHEER, BRI NMREZFEEERENTESE. A\THTEXK, REATEE. EFAUBELT, KRS
FHESHMFTRNERNHAIWEIHEM AR EZRL. EERAFEAT, ABAHMERARFEAERSEH
MR TARSI BHME SRR SE. AIREMBAER BN R ML S HAFIE. EARRE,
AR AHERRERFER,. BRGENA—BERE. ARSEXBENAEERFAINERL T 8E
BRRGAREPIREIN EF AR KITHNIES I ERA, TR gEARF BN IX LN RIRER RIRITIM
EERS. BERNHEREI AR ATREETEZMARSEEZEM TR, QARENBSEENEITR
BXNE. AREMNAXRRE. AR ARERE—VINF . REARASFHAPEIRN, KRENEATER
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