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LB ELE: N5 2021 F L X EF A BRI 14.56 1T, FHIEK 44.54%,
2 %A1 R-9.22 2, 5 HE Y K 33.24%.

N bR F R, BRAITFIR M iR, N8 EFFHEOFRES
RBEREY K, SHEHRELLFHHERREK, NAHRELLZ DI
ANb 8= RN PIAE L 70%, B KER 60%. EFF (MsisFh
k) % (RtkabE) EETHEERIABRERY, BEAFEARALLEE
WEWATIARZKR, BEREAZ, BETHHM. THETHELGTHN
AL KMGIE Ao, (£ M2 AMBORBHRD , NEA R ZR KL, £IT
¥ A E BT R R AT B

B R BANH A, B FE TR EFRIY Ko &N 8) 134804 4)0H 4 -9.221¢
7, TAREI Y K 33.24%, A BFLEFTMOLTERAZALTF T T AHANALA
Rk r ke REE X, AERFRTFE. AAHFRE T o BRALGEEF .
HEILBERERR P OMmBEITT KEHN. NE) LFFHFRENT.671LT, F
s e 40%, NS Z KN EFLE TR, AR i 23.64%. B,
s RS HIL T, #HRE A TS b, L0 28 L5 R MR
i 2.5%, k%] 63.29%,

BEEHR, AERETHEBRBBOES N, TXRELEETERSG L LKA
(CCIA) R 7 by “2021 4 CCIA ¥ B M=% =554 7 505%” 4% #, ANit#He] 50
EHAEAM, REFZBAMGEMBLRRHTRE, REMHEX AN B RFA
EFRHAFHRARHELTS. BHERFEGT KL i LR R A AR %4
R, FRBCAERNBNMANET R, ALFRFLLETHKY
R S A

PHIEETYH, KPREBLEPFHEHNAREEK, DLEPFURITEF
BT T 212 2B LS ILNE 54.5%F 20.5%, EEH. EFILARFHK
F R F| 200%Ae 130%. A SV 2022 4 X Bbfo K35 B AE 7 Mk 54
MRS Fo i 8RB, A TFFL5A 5T, SIS Rk
WK, A#—FRKTHERS. BRATH EFE,

BAHM 5 F#N. it 2021-2023 5F EPS £ % #-0.08 T. 0.55T. 1.28
o HEE| 2021 F M B B# Eu, BWEHETM MK, ITLEALEETE
e 8] SR Al Ak Sk 3K Sb St 4 ) RTAT AR ks, 46T 8] 2021
£ 184% PS, st BARTA 1076 1T, ##H “FEN” F4,

0 ReRT: Tt F Bl KEPFBRRBIM, FEXZ LK, DLHREF.
L il 8 2020A 2021E 2022E 2023E
BALEAN (FF L) 4161.17 5978.11 8875.76 13404.99

R E 31.93% 43.66% 48.47% 51.03%
13 B FN 84 AE (B ) -334.37 -52.26 372.19 872.12

HRE 32.44% 84.37% 812.24% 134.32%
AP H EPS (L) -0.49 -0.08 0.55 1.28
% ¥ I H%E ROE -3.40% -0.59% 3.81% 8.23%
PE -199 -1275 179 76
PB 6.66 7.00 6.42 5.96
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BRI A(LIR) 6.80
AAE A ML) 4.56
52 B MR H X 1] (L) 84.52-142.66
E{A(LT) 656.00
B (L) 126.88
HLA T () -0.79
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FliE% (AHL) ALAER (BF L)
ERIS N 4161.17  5978.11  8875.76 | 13404.99 |4 #lid -340.74 -55.96 396.61 926.53
& kAR A 1682.27  2510.81 3550.30  5361.99 | #71H L4 196.95 94,51 94.51 94,51
B b H A B Ao 38.80 57.91 84.90 12877 M %% A -21.58 -0.89 8.67 21.07
R 1320.08| 2002.67 2573.97  3619.35 | it & MALBK -60.68 0.00 0.00 0.00
F2 %R 526.18 149453 2218.94 321720 |(ZEETEFALH -420.53  -907.63  -883.18 -1541.91
W % 5% R -21.58 -0.89 8.67 21.07|  H A -41.99 -29.35 -30.65 -22.55
7~ BAABRE -60.68 0.00 0.00 0.00 | |2 EEHARRAH -688.56  -899.32  -414.04 -522.34
HA AR 181.96 2.43 2.56 299 FALH 24.78 0.00 0.00 0.00
MAMETHRE 38.10 19.05 22.22 23.81| H At -647.34 21.48 24.78 26.80
bR ik 0.00 0.00 0.00 0.00 | | & F# 3 AL RS H -622.56 21.48 24.78 26.80
# A A7 -326.29 -65.43 463.76 1083.41 |FEHMER 13.53 -13.53 0.00 0.00
EREZERA -16.71 -0.04 0.22 051 K 0.00 0.00 0.00 0.00
GRERE -343.01 -65.47 463.98  1083.92 | AL aRi 5287.69 0.00 0.00 0.00
I 4% 4% -2.27 -9.51 67.37 157.39 | | & A mA 0.00 66.87 10.45 -74.44
A0 -340.74 -55.96 396.61 92653 | At 2421  -512.54 472.81 -21.07
VAL F AR -6.37 -3.71 24.42 5441 | #FKEHAEARER 532543  -459.20 483.27 -95.51
V2 BB NN A A -334.37 -52.26 372.19 872.12| RLREHH 4014.31 -1337.04 9401  -591.06
R e 5273.80| 3936.76  4030.77  3439.71 |A KA
R A Fe AT R 2281.66| 3705.42 5209.94  7912.92 | EHANMEKE 31.93%  43.66%  48.47%  51.03%
A5 605.47 919.29 1309.01  1973.76 | & kALK F 39.07%  79.95% 808.80% 133.61%
N Rk 502.80 355.71 528.12 797.62 | A A KRE 38.38%  83.58% 808.70% 133.61%
K BT 639.53 639.53 639.53 639.53 | EBITDA &k % 59.57% 118.68% 1910.94%  111.49%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
R e B 1 1281.37| 1213.41| 114546 107750 @ &A% 59.57%  58.00%  60.00%  60.00%
KA F A TE R I H 1257.55 1240.09 1222.62 120515 =% * 43.85%  58.49% 54.10%  51.16%
A ERHT & 582.15 573.06 563.97 554.87 | A& -8.19% -0.94% 4.47% 6.91%
a3 12424.32 | 12583.26| 14649.41 17601.08 | ROE -3.40% -0.59% 3.81% 8.23%
PR IR 13.53 0.00 0.00 0.00 'ROA -2.74% -0.44% 2.71% 5.26%
R AF Ao AR 148271  2203.58| 3095.66  4697.57 | ROIC -9.17% -1.25% 7.20%  13.29%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4K £ d& A -3.63% 0.47% 6.39% 8.94%
A4 it 905.83 859.95  1145.48 1643.14 |EiERA
% fx A3t 2402.07  3063.53 4241.14  6340.71| | &% FAHE 0.43 0.48 0.65 0.83
A 679.62 679.62 679.62 679.62 & E R 5.64 4,79 7.53 12.06
F A NAR 1179491 1179491 11794.91 11794.91 | LRI JE4 % 2.64 2.68 2.73 2.75
G A E -2498.80 | -2484.19 -2101.54 -1303.86 |#& WAHFE 2.46 3.24 3.17 3.26
3 EANAMRARE | 10007.67 9508.86| 10372.98 11170.66 | HEAsREFHAAALIZLEN | 87.93% — — —
VR FR G 14.58 10.87 35.29 89.71 |F AL
BAERSEAT 10022.25  9519.73 | 10408.27 11260.37 | # &~ Rfx% 19.33% | 24.35% 28.95%  36.02%
RAfr Al ARAAT | 1242432 12583.26 14649.41 17601.08 | & i %1% 5 0.56% 0.00% 0.00% 0.00%
R E 3.88 3.08 2.72 2.29
& 5 Hf 3.61 2.76 240 197
EBITDA -150.91 28.19 566.94  1198.99 AL A I AT E 0.00% | 127.97% -2.81% 8.54%
PE -199.19 | -1274.52 178.95 76.37| | EIABAR
PB 6.66 7.00 6.42 596 |HMIKE -0.49 -0.08 0.55 1.28
PS 16.01 11.14 7.50 497 HERAEFTF 14.73 13.99 15.26 16.44
EV/EBITDA -403.22  2205.34 109.50 5227 | HBRawise -1.01 -1.32 -0.61 -0.77
B A& 0.00% — — 0.11% | | & AxRA 0.00 -0.10 -0.02 0.11
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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, ARAax PR 300 45 £ Kk £ -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
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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

AIEF OFEHRRB T AT, AN SIAX LG &R, 2 EERTEMERMAEMTERIE, 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
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ARERELE ZR, THREE RO E LA AR TR ZAHREF. BETHEAT, AREPOELE
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,
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%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 iy e 18825189744 18825189744 zhengyan@swsc.com.cn
& HEZH 17628609919 17628609919 yxy@swsc.com.cn
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