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TAERAHS AR XE S, 12N EEE = S R R A A = i S P ey
FFo AKdfh (LiE) AR LZTE, F75 700 sbtidh P & X4 80 B S,
HAF, Bl A LA FiiE, AT —F R4 F ML T SR
I EAHERAH, N8B ATEA R %K HPMC & it 4000 wh/4F, 1F A Adh A
FiAZ R E ERAF], HPMC fRIET RS9, HIRE o &, Nad%kEE
Bk b gk EA T A A R A A A T R A

FINBE R, RRITLIEER, Ml R E 5 LT AT R
FAto (L) FRERAR S ALE A U S A 0 200R AR B AL B AR E
BhA. BEkL. AEREEAMA T RESIRTEER, KHLLEE
FR&TLE =, $AEGEERD £E Multvac £ 0@ 4E L%, At
31t KA oA Bk 2 S 2 A ARBARE , R At R T e %

BA MM 5/ # N it 2021-2023 F EPS 4414 1.09 L. 148 . 2.10
T, X PE 2 AA 504, 374, 261%, KAMEH “BAH 7 K.

o RMMT: BMAMAER KL, £ RAAY, CERELHNEHF,
I ARE B 2020A 2021E 2022E 2023E
BALEAN (FFL) 1308.89 1417.49 1858.49 2541.24
K E 17.62% 8.30% 31.11% 36.74%
12 & E N 84 AE (B A L) 252.23 372.56 505.10 716.19
Bk 60.02% 47.70% 35.58% 41.79%
H PRI H EPS (L) 0.74 1.09 1.48 2.10
% % F Ik H%E ROE 21.17% 24.63% 25.98% 27.97%
PE 75 50 37 26
PB 15.63 12.34 9.62 7.32
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Mk MHHN 5B

AeRELR (RAA)

M@k (BHA)

ERIS N 1308.89
RIS PN 827.71
B b H A B Ao 13.13
e A 19.58
EREA 82.78
W4 3% A 21.07
7 RALBIR -6.74
HFME 7.63
NMAMBEHRA 7.60
E 2B A 0.00
& b A 294.57
HREZERA -0.86
GRERE 293.70
P 4% # 38.98
IR 254.72
YRR ARE 2.49
V2 AN SR AL 252.23

i ftkk (@77 | 2020A | 2021E__2022E __2023E!

R e 223.47
R Ak Fe FRATEOR 236.87
oy 109.90
AR K 103.00
K BT 25.57
B SNy N 0.00
R e B 1 761.98
MK FAF KL 128.56
H A dER T~ 100.30
a3 1689.64
43 3 1 3 85.00
A A AR T 208.51
K I 53.70
A4 it 139.03
% fx A3t 486.25
B A 200.83
AR AR 245.59
A & - 769.77
13 A N S AR R 1203.40
VR FR G 0.00
BAERSEAT 1203.40
R Ao AR B AT 1689.64

s 4k AR 2020A12021E| _2022E| __2023E

EBITDA 402.02
PE 74.55
PB 15.63
PS 14.37
EV/EBITDA 27.15
S 0.40%

1417.49
841.34
12.84
35.38
94.81
3.49
0.00
0.00
0.00
0.00
429.64
0.00
429.64
53.40
376.24
3.68
372.56

141.75
271.27
185.80
13.29
32.57
0.00
1404.58
125.74
99.39
2274.39
390.15
224.22
53.70
78.58
746.65
341.38
105.04
1091.89
1524.06
3.68
1527.74
2274.39

523.21
50.47
12.34
13.27
36.31

0.27%

1858.49 | 2541.24
1083.45 1453.43
17.39 23.81
43.24 57.04
124.58 168.61
7.17 10.99
0.00 0.00
0.00 0.00
0.00 0.00
0.00 0.00
582.66 827.36
0.00 0.00
582.66 827.36
72.57 104.10
510.09 723.26
4.99 7.07
505.10 716.19

185.85 374.19
350.43 477.59
221.99 286.41
15.34 18.52
82.57 82.57
0.00 0.00
1802.09| 1670.66
122.93 120.12
98.48 98.48
2879.69  3128.54
487.52 0.00
285.20 381.97
53.70 53.70
89.95 107.32
916.37 542.99
341.38 341.38
105.04 105.04
1522.48  2137.65
1954.65| 2569.82
8.67 15.74
1963.31| 2585.56
2879.69  3128.54

712.74 995.97
37.23 26.25
9.62 7.32
10.12 7.40
26.73 18.45
0.40% 0.54%
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ZEETERARY
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BEENALRER
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FLAL G

XA REA)

Hte
EXENALRET
ALEREHR

254.72
86.38
21.07
-6.74

1.04
30.71
387.18
-22.94
-287.62
-310.56
7.38

-80.30
99.98

-76.08
-2.25

-51.26
19.31

376.24
90.08
3.49
0.00
-19.97
-2.56
447.29
-728.97
-7.00
-735.97
305.15
0.00
0.00
-50.45
-47.74
206.96
-81.72

510.09
122.92
7.17
0.00
-48.69
3.63
595.12
-516.71
-50.00
-566.71
97.37
0.00
0.00
-74.51
-7.17
15.69
44.10

723.26
157.62
10.99
0.00
-82.26
1.63
811.25
-23.38
0.00
-23.38
-487.52
0.00
0.00
-101.02
-10.99
-599.53
188.34

5 4 400 AR | 2020A | _2021E| 2022 2023
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HERSREFSRANARE LI
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R A FATF
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PRI
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&
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17.62%
58.20%
57.21%
45.99%

36.76%

9.43%
19.46%
21.17%
15.08%
24.09%
30.71%

0.83
1.88
6.08
6.41
85.41%

28.78%
28.52%
1.71
1.43
30.16%

0.74
3.53
1.13
0.22

8.30%
45.85%
47.70%
30.15%

40.65%

9.43%
26.54%
24.63%
16.54%
25.32%
36.91%

0.72
1.88
5.89
5.69

32.83%
59.45%
0.94
0.65
13.54%

1.09
4.46
1.31
0.15

31.11%
35.62%
35.58%
36.22%

41.70%

9.42%
27.45%
25.98%
17.71%
24.87%
38.35%

0.72
1.69
6.33
5.28

31.82%
59.06%
0.94
0.67
14.75%

1.48
5.73
1.74
0.22

36.74%
42.00%
41.79%
39.74%

42.81%

9.31%
28.46%
27.97%
23.12%
31.51%
39.19%

0.85
1.75
6.49
5.68

17.36%
9.89%
2.57
1.93
14.11%

2.10
7.53
2.38
0.30
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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: KR 6AAN, ARLARRT P IE 300 3% £ K k& /£ -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 &AM WA N 8] T A ARE S B P, AIRE P00 IE R R TTAR RGN 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

ABERAELAEZRN, THAREE RWE AR LML TR EAHREF. AETHEALT, AREFPHELE
AR BIHAEATAANGE TN BAFRELS AT HET Bl M 5K ITHE 2 ER A AR EHE NS/
&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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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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