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SOUTHWEST SECURITIES
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o Fih: N3] KA 2021 FF 4R, 2021HL A 8] FILE AN 45712, B3 |
¥ 330.7%; 134T LN &) IRF 494418 4310, Rk 111.5%; fedF |
J3HAFE ALML T, Rl K 194.4%, 2N 8T M TRE 6 H —NTEF )
B, LHEKIFE,

o WHES, BALFHESIF. N ETHSE, %ﬁﬂ%?@@%é%&ﬂ%%%f‘id
R, iR, #L8, BRAFHIHRE, FHEEE. READ., KTLAF
HRW@RA, 2021 LFF N R AL E 12.51/CF LI, FiEK 0.7%, &
w¥ 64.4 LT R, Rk 23.1%, ©ALSIEAN 27.4 oo, RkEk
264.9%, ® 7k A NFEE B I EEK mARA B3, 2021 £ FF o S R 28y
LiHEEENSFALEAEF 30557 TR, kR T A AETRANMEE
w5 AT, BHEMANE—FTELELTR, RFLARREAR IS T
F R, 2025 508 A 5 A E S F AT 1000 12F K69 HLK] B 47,

o G5 vHEEMFS, HEWEE. 2021 F X5, NI EAELMRESE 4.4 0%,
SEI A FAN 16.310 70, FlEL3E K 1160%, & T L4 T % M4 ik An by 3]
W R AR E B I A, BT ATk A NAT B T K eIt

o KB AREHEE, FIFNILRRK. REBEAINE KiTw H694F T2
K w43 F 20214 2 A 2 B £ 20214 6 A 28 B #4118 R 738 45 8 A4y 0.21
1R, ¥FE KL AL —BUTHARTHANE 3.8 1L, HEELAKG
20%, B IERLALAR B LIEH, ARILT N 8 RILA AN S R R KR 69150,

o HAGARBRIRY, BRLFHEE, N o@iEsh) “TOR” KBREAK,
AR BytE AR L 4, 2021 EFF 083k = T A3 8], FFHLITTARK
JEREACTTARARA B e A X, 2R WA AR, TARRBHERZE R
BERBIERT KRS R, MAZTB B, 8K iE XATFH4E SR RIR
HT A

o BABMLF R #it 2021-2023 4 EPS 451 0.49/0.58/0.67 L, 3 &
PE % 19X16X/14X, %#H “EAN” iF 4,

o REeRT: RARRAHNIE: LHEHRIE: A7 F 46T AR F

¥ ARE B 2020A 2021E 2022E 2023E
ZLEAN (FF L) 5255.98 10691.64 12114.86 13668.73

LA 302.17% 103.42% 13.31% 12.83%
13 & N 84 A (B A L) 619.94 935.19 1105.87 1282.84

Wk E 223.43% 50.85% 18.25% 16.00%
s EPS (L) 0.32 0.49 0.58 0.67
%% F A% ROE 5.96% 8.43% 9.41% 10.26%
PE 29 19 16 14
PB 1.73 1.63 1.54 1.44

HAEFK: Wind, Bbif K
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RIERR : FRRIE

B A(LRR) 19.12
R A RR(ILRE) 13.54
52 B M AL X ] (L) 7.92-10.38
B AL ) 181.65
&~ (fLr) 198.47
B R A T () 5.43
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Mk : MHAERE

AERER (FA )

FliE %k (AHL)

ERFLON 5255.98
F b kA 4314.89
B b A B Ao 36.93
e A 5.77
E A 304.68
M % % R 171.30
F O BALBRK 2.87
HFAE 79.70
MANETHRE 37.42
L 2ERE 0.00
& b A 716.52
bR 3-8 8 8.51
LRSS 725.03
P 13 AL 101.25
& A4 623.78
VB FRARE 3.84
V2 AN A AL 619.94

itk k (@70

Vil 1775.07
R A Fer AT R 916.29
Yoy 264.65
AR 698.72
K B 3% 1001.28
L WC Y2 N 232.92
R FAEEIAE | 923352
IR A Vi in. & ¥ 4329.40
A A AR R BT 1031.28
#E & 19483.14
48 ) 14 3 3258.69
B At Fe TR 1417.41
K 45 3% 1697.16
£ oAb 5k 2635.34
% fE At 9008.61
B A 1912.14
A 6519.54
R 1807.50
1B EBNAKAERE | 10209.02
VAT A 265.50
B AR REAH 10474.53
itk A kAR AEAT | 19483.14

EBITDA 1293.93
PE 29.30
PB 1.73
PS 3.46
EV/EBITDA 16.13
MR8 0.55%

10691.64
8766.62
85.53
11.76
620.11
237.00
0.00
80.00
35.05
0.00
1085.66
8.51
1094.16
153.18
940.98
5.79
935.19

2138.33
1492.58
422.39
232.77
1001.28
232.92
8654.61
4257.59
1029.03
19461.51
988.48
3718.93
1697.16
1888.80
8293.38
1912.14
6519.54
2453.16
10896.84
271.29
11168.13
19461.51

2025.63
19.42
1.63
1.70
8.41
1.59%

12114.86
9958.78
96.92
13.33
690.55
185.78
0.00
80.00
35.84
0.00
1285.35
8.51
1293.86
181.14
1112.72
6.85
1105.87

2523.83
1785.86
517.12
223.18
1001.28
232.92
8069.92
4185.78
1026.79
19566.67
0.00
3996.98
1697.16
2044.03
7738.17
1912.14
6519.54
3106.68
11550.36
278.14
11828.50
19566.67

2179.89
16.43
1.54
1.50
7.18
2.49%

13668.73
11229.31
109.35
15.04
765.45
172.77
0.00
80.00
35.58
0.00
1492.40
8.51
1500.91
210.13
1290.78
7.94
1282.84

4128.93
2029.79
606.13
244.79
1001.28
232.92
7480.47
4113.96
1024.54
20862.81
0.00
4372.01
1697.16
2209.45
8278.62
1912.14
6519.54
3854.42
12298.10
286.09
12584.19
20862.81

2378.69
14.16
1.44
1.33
5.91
2.95%

% A0

I8 B 4l
W% 5% A

I F BALARK
ZEBTERALY
2 A

B EEDALRE B
FAREZSE

H A

H R EAD AL RS T
48 4 153

K 043

BE AR GR A

F AT RLA)

H A

% T EH AL REH
P RES R

623.78
406.10
171.30
2.87
-358.54
62.48
907.99
-8498.65
8180.59
-318.06
3258.69
868.85
6655.00
-99.30
-10449.82
233.43
823.35

940.98
702.97
237.00
0.00
2491.47
-115.05
4257.38
-50.00
115.05
65.05
-2270.22
0.00
0.00
-289.53
-1399.43
-3959.17
363.26

1112.72
708.75
185.78

0.00
54.86

-115.84

1946.27
-50.00
115.84

65.84
-988.48
0.00
0.00
-452.35
-185.78
-1626.61
385.51

1290.78
713.52
172.77

0.00
185.89
-115.58

2247.38
-50.00
115.58

65.58
0.00
0.00
0.00

-535.10

-172.77

-707.87

1605.10

AR R

A BN IEK F
EREIPEE S
A ) 3K
EBITDA 3 %k %
RAIRE A
4] &

=% %

IS

ROE

ROA

ROIC
EBITDA/4 £ J X
FiBA
)RS
BERRRET MENAIE LI
FARLH

WA AE AR
A E
% E

R A AT F
3 & N

E g &
M
HE2E AL

A I R A

302.17%
224.04%
236.85%
196.59%

17.91%
9.17%
11.87%
5.96%
3.20%
9.10%
24.62%

0.43
0.84
15.01
27.25
112.57%

46.24%
55.01%
0.56
0.52
16.02%

0.32
5.48
0.47
0.05

103.42%
51.52%
50.85%
56.55%

18.00%
8.13%
8.80%
8.43%
4.84%
8.98%

18.95%

0.55
1.24
13.64
25.32

42.61%
32.38%
0.73
0.66
30.96%

0.49
5.84
2.23
0.15

13.31%
18.39%
18.25%

7.62%

17.80%
7.34%
9.18%
9.41%
5.69%

11.08%

17.99%

0.62
1.50
11.54
21.08

39.55%
21.93%
0.95
0.86
40.90%

0.58
6.19
1.02
0.24

12.83%
16.11%
16.00%

9.12%

17.85%
6.97%
9.44%

10.26%
6.19%

13.09%

17.40%

0.68
1.81
11.09
19.90

39.68%
20.50%
1.20
1.10
41.71%

0.67
6.58
1.18
0.28
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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

FEN: KR 6AAN, AR Aast R 300 45 H Kk RE £ 20% A
HA: AK6AMNAR, MEABX PR 300 45 4 kg T 10% 5 20%Z 4]
IR P AR 6AMAN, M4t PR 300 45 2K REA T-10%5 10% 2 1)
B Ak 6ANHAN, ARLARR P 300 35 K K kE A F-20% 5 -10% . 1A
Fh: AR6AMAN, ARAAE PR 300 45 £ K ha £ -20% A T
BT RT: AR6AAN, 7k FRS ST PR 300 45 % 5% A £
Tk & WA KT : AR 6AARN, 7L EKEIEAT 7 300 48 5% 5 5% ]
BT RKT: KRO6AMAAAN, 47k EARERAKT 7K 300 45 $-5% A T

E£FY
0 ) E AR A A RN 8] (AT R AR “Ana]”) BAF EIEREEEELR QR GIER BT EF W LF T4,
Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK

HAm A B H R,

CGEABERTHELSHERZPE) T 201757 A 1 BREXFEH, ARERBEARANNE P PodF L F H 1k
B, FEFELANNE PP OELZTH, AEFRT AL, FROHEIL, THRER ARE FOEME L. A d
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
TR & LARMERABR A N 8] T A ARE DS B AP, AIRE P800 IE R RALTTAR G RN AE . AR BTN T
Tk, TRRARRAEA BEHRNEAE. ERFRH, AnsTAHE RRENETH. TLARMNT —HG R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RKIEADLE R R K

ARERELE ZR, THREE R EILAR AR TR ZAHRBF. BEMHELT, AREFPHELFE
AR BIHAEATAANGE TN BAFRLES AT HET Birfe M 5K A ITHE 2 E R A AR SR A SF 2
&t AT ARG, AN A R T HE R RIRERL AR miE R 6 — 6 R RIAE AT B T4,

KIBER R FTMRBA G HIERTA, REPH@FT, ETHMFBNIATFEAETA KB, LR H. 3R
MEE AN “BHEIER”, ERENAREARIETASRREWI A, M TR, RERRFIR RS H ALARE
B F by, AN S FARE & it R TR A,
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B & E R REE TS
L&
Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
¥R 4 : 200120
E1 73
Hoptk s db R IR X #4234 66 5 2 @ KA 1501-1502
#R %% : 100045
K
Wt FRPITIRMALE 8 FH &HIEAKE 3#
¥R %% : 400023
x|
Hopt: R FAEE KIKG Kl 6023 5 4] # KA 44
BR 4% : 518040
% & iE F A E B A
X 3% S DA R4 J& 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
& e % 021-68415523 13761585788 fuyu@swsc.com.cn
% 2 18818215593 18818215593 hying@swsc.com.cn
L AR A% 18516516105 18516516105 jiangjz@swsc.com.cn
) H#r A& 238 18612751192 18612751192 liugi@swsc.com.cn
B E L HE%E 15642960315 15642960315 clw@swsc.com.cn
Y% & 5k AEE 239 18523487775 18523487775 chhi@swsc.com.cn
EN gy HE %R 17751018376 17751018376 wangxy@swsc.com.cn
= BB LR 18601139362 18601139362 yily@swsc.com.cn
N K X4 E a8 R 18601241803 18601241803 zhanglan@swsc.com.cn
o A A AE 238 13391699339 13391699339 pbyf@swsc.com.cn
kAR )L AHAE 23 15609289380 15609289380 lge@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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