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BHERAEE, BEHEKETH

B EXR

o BHELE: TEERAA 2021 F M, RBAEAL: 1) NEE 2021 F
EXFFEMBTIK 42110, R THRY 18%; 2) I )F844E 25712, R
PO % 79%; dedk 4G 52 34 #1184 0.3812, % 2020 4B 41 11.51269 K-k
T ALK TiF.

AEES LS, RKERRAR., FHRELEHR EFFAEALL L NN L TR
REZ—, RNEFET IRy BIRAAIGTE; AXIERE, BATFLR L
. RAEBE AR RAGHAF R T NS HILT 4 27108 — kAT H. 122,
oK A G A KRBAG, AEAE, NAEI LSRR HE R, ANENF
HINT R LR —TIRG, ANANEEENSLEREHANIKE,

WA R B, REAEEK, EFF B EBRERARE LS I
2y 34.11¢, #= 2020 5 R # 43.6 189 K-F4atk, T T £ 21.8%; %34 H)E
2.231¢, Rt 2020 F R AT 44 81%. HATINA, FEEXHGREALUTFIL
ANgrd@: 1) 2020 S LEFREABREFE, BFRATLERBRESH T, i
P FkIEK; @ 2021 F LS55 R BE 2020 R AR IR, 2) ATHAM
O RBEANRERE, () (REER) FESRAKHZAACHRE,
mNS R K FREPAETEF, FREFSFTAEHIRL; 3) HuMA (¥
LFHAY) T_FERLER, BRBATBSF T IEFIFRE, 25 E
R ARINE =R, mEIETFF, CFHT FIRLGRE,

TFFAEFIAF, T, (FLHE) 8 RNRSF, FTHARALLER
w51, ABETHFRBERANG LY, BE&~7 R0 (—BALEA) (X
RN 2) (%138 F, HAEFTAFHEF. LHZ (L38) , EAR THAXFL
G, AELBAGERRE S S A b EERORLIE, H8R3]7 Kn
KxriE, MXIEPHARLANE R PFZ B RIFES, AR fe QtEHEH S T
F, AB AN G H e RO AT B

B AR BRFEN #it 2021-2023 F EPS 271 % 0.84 L. 120 T, 1.43
T, 3R PE 5 AH 1745, 1245, 1045, 4T L—k&MTHAT A
BAVFAM, E£2RBEIN B KMFH TR, FIEB] T F50 8] (FLdk
LYy #EANMGRA, (L) LRSS, KNEFTTEER “EN” 9%
HIRR, 2021 4F BAR PE22 45, TR 6980 4 18.26 .

© RI&a: Mk KRAAITIAGRIE, R LE 5 IR F) & R

AR A 2020A 2021E 2022E 2023E
g (BF L) 10224.77 9898.30 11468.36 12994.12

Wk E 27.19% -3.19% 15.86% 13.30%
13 & B 84 AE (B A L) 1548.50 1631.64 2323.97 2765.48

Wk E 3.04% 5.37% 42.43% 19.00%
R E EPS (L) 0.80 0.84 1.20 1.43
% F M BEE ROE 13.45% 12.56% 5.58% 16.11%
PE 18 17 12 10
PB 2.63 2.32 1.99 1.72

HAEFRK: Wind, &ibir K
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ok 4E5 . S1250515070002
% 3% : 023-67791663

Wk 46 liuyan@swsc.com.cn
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RIERR : FRRIE

B A(LRR) 19.40
B A RR(LAR) 18.27
52 J& P X A (L) 14.51-37.82
B AL ) 285.18
&~ (fLr) 167.07
AL () 5.39
XHFR

1. REHR (002624) : FA4 HEH| 48470
4, RiEBY S %A (2021-04-28)

2. REWR (002624): LG IFATM, £
w5 i MR 2 (2020-10-30)
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L A B{EFA#  (2020-09-01)
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XML
fBAR 1: AR AR 8]k b - ARk ag A ARt A2 2, 44 £ 60% KA B KT
BAX 2: FHAE L F 3 NFRNB, Ra BT RO,
fRAR 3: 95 RAT AR 10% 49 1T dk 38 K iR .
AT LA, AR A E) 2021-2023 5 4tk F A AN R AR 4 T A
£ 1: 2 EFBUARLFE

¥ AL 2020A 2021E 2022E 2023E

I ON 9249.8 8892.9 10376.6 11840.3
7, ik 34.8% -3.9% 16.7% 14.1%
ERIES 65.2% 61.8% 65.5% 66.0%
oA 975.0 1005.4 1091.8 1153.8
# AL ik -17.3% 3.1% 8.6% 5.7%
ERIES 14.0% 17.8% 17.9% 18.0%
I ON 77.0 92.4 106.3 119.0
£t ik -21.8% 20.0% 15.0% 12.0%
EX RS 33.4% 33.0% 33.0% 33.0%
Il ON 10224.8 9898.3 11468.4 12994.1
&t g 27.2% -3.2% 15.9% 13.3%
ERIES 60.3% 57.4% 61.0% 61.8%

# 18 £ F: Wind, & ik
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s 4k AR 2020A12021E| __2022E| __2023E

EBITDA
PE

PB

PS
EV/EBITDA
M F

10224.77
4057.03
31.90
1831.09
757.41
112.54
-969.46
195.69
412.91
0.00
1628.30
28.23
1656.54
152.25
1504.29
-44.22
1548.50

2943.19
1814.52
1027.19
2099.72
2768.08
0.00
629.03
691.37
3533.84
15506.93
784.07
1533.36
22.57
1984.53
4324.54
2011.66
1961.87
7045.26
10835.32
347.07
11182.39
15506.93

1937.69
18.42
2.63
2.79
11.44
1.09%

9898.30
4219.47
30.89
1336.27
2573.56
156.45
0.00
120.00
0.00
0.00
1701.67
20.20
1721.87
137.75
1584.12
-47.52
1631.64

1177.59
2675.41
1416.04
2088.66
2768.08
0.00
592.05
579.18
3531.91
14828.91
0.00
1574.84
22.57
617.16
2214.57
2011.66
1387.12
8357.29
12314.79
299.55
12614.34
14828.91

2009.21
17.48
2.32
2.88
15.73
1.12%

11468.36
4471.33
35.78
1525.29
2958.84
155.55
0.00
120.00
0.00
0.00
2441.56
22.88
2464.44
197.16
2267.29
-56.68
2323.97

2520.58
2888.81
2084.16
2141.85
2768.08
0.00
555.06
467.00
3529.99
16955.53
0.00
1729.53
22.57
648.13
2400.24
2011.66
1387.12
10354.93
14312.43
242.87
14555.30
16955.53

2748.21
12.27
1.99
2.49
11.01
1.14%

12994.12
4968.20
40.55
1702.23
3326.49
157.38
0.00
120.00
0.00
0.00
2919.27
21.98
2941.25
235.30
2705.95
-59.53
2765.48

4913.92
3179.53
1988.50
2193.55
2768.08
0.00
518.08
354.81
3528.07
19444.53
0.00
1916.26
22.57
709.24
2648.07
2011.66
1387.12
12655.62
16613.12
183.34
16796.46
19444.53

3227.74
10.31
1.72
2.19
8.63
1.63%
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FARLSE
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B R EHALRS TR
48 ) 45 3%

K 53

&AL aR A

F AT RLA)

)

F K EHALRER
AEARESR

1504.29
196.85
112.54

-969.46

1852.71
995.63

3692.55

-121.87

-331.18

-453.06

-354.57

-202.74
283.20

-310.25

-2210.00
-2794.36
383.65

1584.12
151.09
156.45

0.00
-2251.51
-433.06
-792.91
0.00
120.00
120.00
-784.07
0.00
0.00
-319.61
10.99
-1092.69
-1765.61

2267.29
151.09
155.55

0.00

-198.44

-670.61

1704.87

0.00
120.00
120.00

0.00

0.00

0.00

-326.33

-155.55

-481.88

1342.99

2705.95
151.09
157.38

0.00

-326.39
207.48

2895.52

0.00
120.00
120.00

0.00

0.00

0.00

-464.79

-157.38

-622.17

2393.34

54 4 400 AR | 2020A | _2021E| 2022 2023
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b ALK %
A AR E
EBITDA 3% K %
KAIRE A
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A &

ROE

ROA

ROIC
EBITDA/44 £ 4k A
FiBRA

BT RE
B & - R
K2 2k B 4
AR R
BEHRRET PIADAR LI
K AL

F2E EE
AT SIS AR
WAL E

i b E

R A FATF

e L

E- YL S &

R AT

B REEAe

B B R A

27.19%
21.36%

3.95%
14.69%

60.32%
26.42%
14.71%
13.45%

9.70%
64.42%
18.95%

0.64
28.48
5.73
2.02
109.21%

27.89%
18.65%
1.88
1.63
20.04%

0.80
5.59
1.90
0.16

-3.19%
4.51%
5.31%
3.69%

57.37%
41.08%
16.00%
12.56%
10.68%
53.03%
20.30%

0.65
29.50
6.07
2.19

14.93%
1.02%
3.51
2.84
19.59%

0.84
6.35
-0.41
0.16

15.86%
43.48%
43.13%
36.78%

61.01%
40.46%
19.77%
15.58%
13.37%
49.84%
23.96%

0.72
38.41
5.56
221

14.16%
0.94%
4.23
3.31
14.04%

1.20
7.38
0.88
0.17

13.30%
19.57%
19.35%
17.45%

61.77%
39.91%
20.82%
16.11%
13.92%
54.72%
24.84%

0.71
49.68
5.75
2.26

13.62%
0.85%
4.86
4.07
16.81%

1.43
8.56
1.49
0.24
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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 &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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B & E R REE TS
L&
Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
¥R 4 : 200120
E1 73
Hohb: Jb T EHM K AL L% 66 5 2 & KA 1501-1502
¥R % : 100045
K
Wapk: FRFITIRMALE 8 F® &L A KA 34
BR %% : 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 R # 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
K X4 E a8 R 18601241803 18601241803 zhanglan@swsc.com.cn
E1 3 L 4% 13391699339 13391699339 pbyf@swsc.com.cn
e A& 238 15395317859 15395317859 wxing@swsc.com.cn
kAU B AE 1238 15609289380 15609289380 lge@swsc.com.cn
M IE B SR E B 15012585122 15012585122 linzw@swsc.com.cn
_ S SR E B 18500709330 18500709330 chi@swsc.com.cn
SE #HE WEZR 18825189744 18825189744 zhengyan@swsc.com.cn
A & WEZR 17628609919 17628609919 yxy@swsc.com.cn
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