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o FEf: N AH 2021 FEFR, 2021 LR EERBIL 455 e, Bk
45.1%; 1384 #)H 6.3107, Rl K 36.0%:; d=dk)aa44)0E 6,112, F)
bt 3 K 34.9%.

o BARKBEK, kRS EEF2021H1 5 I EIL 45.512 7T, Bl HL3E K 45.1%:
Hoop B R AT Ak 55 AL 24.010 T (+44.3%) ; AR 452 HLE UL 14012 T
(+71.2%) ; R 5 EHBIK 46120 (+10.3%) ; HK LS FERBTIK 2.11C
T (+7.1%) . BELSAft R LS EARREREILE: 1) BERLETHE, %
AR AERR BFESHT RZReRTT; 2) RRRLS &, miEREARTFLAL
HERBRALELARAARALAAERARLILL # 6 RALERA. HARLSFHE
Kb F-HRAE LT L 56 - aA R Re S mAg g 3K, 2021H1 V3 &4 A)E B b
¥rg (36.0%) KT LAt (45.1%), &7\ #H&L 7 EMEHE
ME. T GELEADF LS ZMARERL, BATEF KT R
AEIRE; UARKRALSF T ARNMERFE LK, RANBRNBELF YA,
B AT & AR A BT 5 TR,

o BRLEFYHRY, SAQWR L E. HiL3] 2021 F EFF, N AEEAERALR
WAEFITE 34150 wb/0 (RAIRERE), HP o~ R BMERA 22950 vh/
B, XEE M BAAE 1600 Zeb/B, 37 B 4050 7 wk/8, %350 B
A% 2250 wb/B, A ERAE AL 3300 vh/H . ARIENS) REHR], BE LS T
FRA, NERMIES KB R K%, REIAINEZARNE#HE: 2FT
AFEBPRBERE) Ay ERE (800 vh/H ), H-PFTAFEEREELE BOT
A (13007°4/H); #FHEIFELALHRFALEL 9100 7 1 (St 4 3.71070).
MNEHIEAB KA, #—F2EFL T LELS, RAMGAL, PiRilkit
B, RIFAIEE s@ R

o REHSLILP, ¥REIRH K. 20215 5 A, 2 5 Ha £ 2021-2023 F =/~
BN B it L KT T B AL 6 30%, /8] I B ARG LA bl Ao
KA BT HGDIRAZL, BRAE NG FREFLEREGRESA ARG R
P TR,

o ZAMM 5K EN. #it 2021-2023 F EPS » %1 4 1.68/2.03/2.44 T, 3t &
PE # 13x/11x/9x, %4 “FEN” 4.

0 REeRF: Liia R AT, T F 4G RAME T3 &,

FARE B 2020A 2021E 2022E 2023E
FBALMAN (BF L) 7481.44 9284.68 10897.28 12521.93

Wk E 21.45% 24.10% 17.37% 14.91%
12 & £ 84 A (B A L) 1057.48 1370.94 1653.56 1986.87

A 15.87% 29.64% 20.61% 20.16%
PR AL HE EPS (L) 1.30 1.68 2.03 2.44
% % F Ik #%E ROE 12.95% 15.12% 16.04% 16.84%
PE 17 13 1 9
PB 2.21 1.99 1.75 1.53
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52 B M AL X ] (L) 19.93-30.4
B AL ) 180.19
&~ (fLr) 274.79
B R A T () 10.95
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s 4k AR 2020A12021E| _2022E| __2023E

EBITDA
PE

PB

PS
EV/EBITDA
M F

7481.44
5268.16
51.60
86.49
490.36
323.66
-26.43
79.91
0.86
0.00
1297.43
1.16
1298.59
240.91
1057.68
0.20
1057.48

1017.15
1363.33
553.51
776.55
498.84
0.72
9665.45
10550.95
502.42
24928.91
1158.08
3126.83
6144.14
6329.39
16758.44
766.70
1487.78
5146.76
7557.48
613.00
8170.47
24928.91

2596.62
17.04
221
241
9.77
0.94%

9284.68
6500.38
64.99
107.70
575.65
442.76
0.00
80.00
0.00
0.00
1673.20
10.00
1683.20
312.26
1370.94
0.00
1370.94

1392.70
1821.35
682.97
636.87
498.84
0.72
12198.98
9922.19
492.40
27647.03
3690.52
3525.81
6144.14
5218.63
18579.11
815.35
1439.13
6200.45
8454.93
613.00
9067.93
27647.03

3221.20
13.14
1.99
1.94
8.37
1.76%

10897.28
7603.36
76.28
126.41
675.63
475.41
0.00
80.00
0.00
0.00
2020.19
10.00
2030.19
376.63
1653.56
0.00
1653.56

1634.59
2147.74
798.86
793.35
498.84
0.72
13582.85
9293.44
482.38
29232.78
2568.31
4294.06
6144.14
5916.06
18922.57
815.35
1439.13
7442.73
9697.21
613.00
10310.21
29232.78

3750.51
10.90
1.75
1.65
6.83
2.28%

12521.93
8714.50
87.65
144.00
776.36
450.00
0.00
80.00
0.00
0.00
2429.42
10.00
2439.42
452.55
1986.87
0.00
1986.87

1878.29
2449.09
915.60
885.28
498.84
0.72
14844.37
8664.69
472.37
30609.24
1156.05
4941.98
6144.14
6566.06
18808.23
815.35
1439.13
8933.54
11188.01
613.00
11801.01
30609.24

4256.66
9.07
1.53
1.44
5.63

2.75%
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W mALBIR
ZEETERARY
H A
BEENALRER
A XS

H e

R EHALRE R
4339 48 3K

S EEE
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XA REA)

Hte
EXENALRET
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1057.68
975.53
323.66
-26.43

33.87
-408.54
1955.77

-1843.48
-1865.73
-3709.21
-113.99
1623.31
8.93

-168.58
417.35

1767.02

13.59

1370.94
1105.24
442.76
0.00
116.20
-80.00
2955.14
-3000.00
80.00
-2920.00
2532.45
0.00
0.00
-317.24
-1874.79
340.42
375.56

1653.56 | 1986.87
125491 1377.25
475.41 450.00
0.00 0.00
516.92 487.91
-80.00 -80.00
3820.80 | 4222.02
-2000.00| -2000.00
80.00 80.00
-1920.00 | -1920.00
-1122.22| -1412.26
0.00 0.00
0.00 0.00
-411.28 -496.07
-125.41 -150.00
-1658.91| -2058.33
241.89 243.70

54 4 4004 2020A | _2021E| 2022 2023
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F2E EE
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BERBEILL

B B R A

21.45%
21.71%
17.05%
27.64%

29.58%
12.04%
14.14%
12.95%

4.24%

8.50%
34.71%

0.33
1.47
7.74
11.60
81.33%

67.22%
49.06%
0.48
0.41
15.94%

1.30
10.02
2.40
0.21

24.10%
28.96%
29.62%
24.05%

29.99%
12.13%
14.77%
15.12%

4.96%

9.53%
34.69%

0.35
1.30
8.06
10.51

67.20%
57.88%
0.49
0.42
23.14%

1.68
11.12
3.62
0.39

17.37% 14.91%
20.74% 20.26%
20.61% 20.16%
16.43% 13.50%
30.23% 30.41%
11.72% 10.94%
15.17% 15.87%
16.04% 16.84%
5.66% 6.49%
10.70% 12.28%
34.42% 33.99%
0.38 0.42
1.12 1.08
7.86 7.79
10.26 10.17
64.73% 61.45%
50.90% 43.70%
0.58 0.69
0.49 0.59
24.87% 24.97%
2.03 244
12.65 14.47
4.69 5.18
0.50 0.61
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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
RAOEESGARE, pATZHLT 2T OHIRL MG, @EELAFHLER, Bz, FUHEELARSE, 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: AK6AMNANR, MEABX PR 300 45 4 kg T 10% 5 20%Z 4]
R GE 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 £
R 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, A5 FARE & it R T A,

F LR IE LG E & B I
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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
173
Hohk: bR T B X fAL 5% 66 5 Bk E 1501-1502
#R %% : 100045
K
Wapk: FRFITIRMALE 8 F® &L A KA 34
¥R %% : 400023
x|
Hopt: R FAEE KK 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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