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b Gy AR A AR, NP A AR R AT & T A

B EXR

¥ 20215 LFFEAF RN 12812, FlHIEK 5.6%, EIAJEE
B AR A 281, RlH3EK 11.8%, EPS0.62 T,

AR, ITEEEE: 2021 F L FFRATIWKARLIER 5.6%; 1354 A)
AR K 11.8%. £FF KA, A8 QN 7.5, FFHEE AT LF
AN BT B FE B LT 4 5.4%, Q25 I 344 41 1.81¢ 7T, FrtieH 5.1%.
[ A& G Z BTG IR A, 8] EFFHEITEH R ELF R AR
WFEE, REBA, NARTFASRAIHEITE 7T AL 11.610T, ITEHEL
K 26%.

KB A B A RS 5] 2021 F L X FEAFE A 31.3%, Bl L 1A E 94,
E2AVERA TR REA AN ST BT S BA BRI PTE. FHE 21.7%,

Bl LA 12 ME 5 5. SR FRAEHRN 5.4%, Rl LA 0440 a0 %, 282
F 5 B 4 BE %ol 8 225 3 A KPR

AERRIF: FPFRRUEFAF R PTL 6.7 L1, WeEAHLE, W& AHFE
56.1%, %S ERAEAT LA EARKT, 1A o8] 4k Lhe K TALK A9 5 7] Ko

T R T AATIR, RABTE T bk, F ER “iRE, b " BREIE,
A ETBEAHFERE BT Lo NIRRT BRIk H HKESEGE, 7 LG8
ABARAR N B B Sh, AMRMIT B R aE, AR, #3E A&
B F AR, B LTI R S FTIR A R 8], EE B A R AR
AR S BT SR, ARA R AT FoAURIRAFHT 89 L4703 K &Ko

B AR 5/ TN it 2021-2023 5+ EPS A 1.02, 1.27. 148 T,
PE # 10. 8. 74, HFEE| N LBk dgK, %H “EN” IR,

o MR T: TAASLE, TEADRARAMGRIE, ko168 TR A,
AR IE B 2020A 2021E 2022E 2023E
BN (BF L) 2337.91 2688.59 3120.08 3670.57
wmEE 15.93% 15.00% 16.05% 17.64%
13 & BN A% AE (7 380.37 456.45 564.50 661.87
HEE 5.22% 20.00% 23.67% 17.25%
M E EPS (L) 0.85 1.02 1.27 1.48
% F A% ROE 11.89% 12.67% 13.77% 14.15%
PE 12 10 8 7
PB 1.40 1.25 1.10 0.96

B HIERFRE T S

SATIF: BE A

#k4E5 . S1250517090004
% 7% : 021-58351883

WE 46 : yyc@swsc.com.cn
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RIERR : FRRIE

B K (1LE) 4.46
Al A ML) 4.46
52 A M B A (7T) 9.21-20.6
B A(fL ) 45.06
B E (L) 79.71
R4 F (L) 7.63

B XFR

1. R#kAA (603359): Wb4Aaf, 4 3laT
& T# (2021-04-16)

2. Z%kAL (803359): =FF kM A,
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X BEBR:
1Bk 1: N ASIALSEF EgEHLE 28.5%;

1Bk 2: N8 TEA B FA S, 2021-2023 7 BA H k Sl N KSR AR A
15%, &A% 48 £ 29%.

£ F ol EBAE, RATFM A 5] 2021-2023 F 5 L S UL A R A T A
2 1: HRFEARLEAE

¥45: gHL 2020A 2021E 2022E 2023E

PION 1225.98 1409.87 1649.55 1979.46

AEXIAELS ¥z 15.21% 15.00% 17.00% 20.00%
ERIES 28.53% 28.50% 28.50% 28.50%

PN 1111.93 1278.72 1470.53 1691.11

L &:8-Xid i pd 16.73% 15.00% 15.00% 15.00%
ERIES 29.44% 29.00% 29.00% 29.00%

ION 2337.91 2688.59 3120.08 3670.57

&t Wik 15.93% 15.00% 16.05% 17.64%
ERIES 28.96% 28.74% 28.74% 28.73%
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2021 4§ ¥ & &I

Mk MHHN 5B

AeRELR (RAA)

M@k (BHA)

ERIS N 2337.91
RIS PN 1660.85
B b H A B Ao 1.71
e A 0.00
EREA 148.01
W4 3% A -3.33
7 RALBIR -46.57
HFME -13.65
MAMETHRE 0.00
E 2B A 0.00
& b A 459.28
LHELTHRE -0.04
GRERE 459.24
P 4% # 66.82
& A4 392.42
VAL F AR 12.05
V2 AN SR AL 380.37

i kA (E77) | 2020A | 2021E__2022E __2023E!

R e 941.58
R Ak Fe FRATEOR 1106.53
oy 9.94
AR K 4198.31
K 9 R AR AR 1.70
B SNy N 0.00
Bxf Flet g 1A 29.65
MK FAF KL 14.63
A A AER BT 1100.72
a3 7403.05
43 3 1 3 0.00
R AF Ao AR 3829.09
K I 0.00
A4 it 272.54
% fx A3t 4101.63
B A 318.64
F AR N 1060.39
R & 1830.23
13 A N S AR R 3209.27
VR FR G 92.16
BAERSEAT 3301.42
R Ao AR B AT 7403.05

s 4k AR 2020A12021E| __2022E| __2023E

EBITDA 467.92
PE 11.85
PB 1.40
PS 1.93
EV/EBITDA 2.39
S 1.41%

2688.59
1915.95
1.66
0.00
188.74
1.04
10.00
-20.00
0.00
0.00
551.20
-0.10
551.10
80.19
470.91
14.46
456.45

5414.93
1261.41
11.47
160.16
1.70
0.00
27.49
12.02
1098.43
7987.61
0.00
3957.94
0.00
314.40
4272.33
446.10
932.93
2229.63
3608.66
106.61
3715.27
7987.61

559.30
9.87
1.25
1.68

-3.70
1.27%

3120.08
2223.50
2.05
0.00
208.28
1.59
0.00
-3.00
0.00
0.00
681.66
-0.11
681.56
99.17
582.38
17.88
564.50

6538.50
1456.71
11.31
173.02
1.70
0.00
25.33
9.41
1096.13
9312.13
0.00
4718.07
0.00
364.87
5082.94
446.10
932.93
2725.66
4104.70
124.49
4229.19
9312.13

690.31
7.98
1.10
1.44

-4.62
1.52%

3670.57
2616.00
2.36
0.00
251.35
1.65
0.00
0.00
0.00
0.00
799.21
-0.09
799.12
116.28
682.84
20.96
661.87

7788.46
1720.50
14.66
189.43
1.70
0.00
23.17
6.81
1093.84
10838.58
0.00
5581.95
0.00
429.27
6011.22
446.10
932.93
3302.86
4681.89
145.46
4827.35
10838.58

807.92
6.81
0.96
1.23

-5.50
1.88%

b SR

P18 L4

W 4% 9% A

F 7 BALBK

H A

2B EHAERA T
A XS

H e
BEEH AL RSB
48 4

S EEE

R A AR

F AT RLA)

2 A

£ X EDALREH
RERESR

392.42
11.97
-3.33

-46.57

-175.52
-156.05
22.91
-6.14
-79.51
-85.65
0.00
0.00
0.00

-63.73
-9.41

-73.14

-135.88

470.91
7.06
1.04

10.00
4052.44
10.00
4551.45
0.00
-20.00
-20.00
0.00
0.00
0.00
-57.06
-1.04
-58.10
4473.35

582.38 682.84
7.06 7.06
1.59 1.65
0.00 0.00

600.59 645.74
5.00 -1.00

1196.63| 1336.29
0.00 0.00
-3.00 0.00
-3.00 0.00
0.00 0.00
0.00 0.00
0.00 0.00
-68.47 -84.68
-1.59 -1.65
-70.06 -86.32
1123.57| 1249.96

54 4 400 AR | 2020A | _2021E| 2022 2023

Ak RS
HERANEKE
Bk AR &
o) 4 KR
EBITDA 3 %k %
KAIRE A

£ A %

=% %

S

ROE

ROA

ROIC

EBITDA/44 £ Jc A
FiBRA

B EREE

R Mk K B A &
BEBSRES A ALIZ LI
K AL

WA AIE G
WAL E

i# b E

R A FATF
I ABAR
PRI

R AT

B rEAE

&
IR LAY

15.93%
4.49%
4.35%
6.11%

28.96%

6.19%
16.78%
11.89%

5.30%
29.29%
20.01%

0.35
102.81
3.10
111
38.03%

55.40%
0.00%
1.53
1.52
16.75%

0.85
7.19
0.05
0.14

15.00%
20.01%
20.00%
19.53%

28.74%
7.06%
17.52%
12.67%
5.90%
-81.80%
20.80%

0.35
109.12
3.01
178.93

53.49%
0.00%
1.60
1.60
12.50%

1.02
8.09
10.20
0.13

16.05% 17.64%
23.67% 17.24%
23.67% 17.25%
23.42% 17.04%
28.74% 28.73%
6.73% 6.89%
18.67% 18.60%
13.77% 14.15%
6.25% 6.30%
-20.34%  -19.84%
22.12% 22.01%
0.36 0.36
138.80 180.66
3.04 3.06
179.43 180.56
54.58% 55.46%
0.00% 0.00%
1.61 1.62
1.61 1.61
12.13% 12.79%
1.27 1.48
9.20 10.50
2.68 3.00
0.15 0.19
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-~ e F %k AL (603359) 2021 4 ¥ 4R &iF

-7 T AR

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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5 @ iE FAT 5 K s

Lti&
iat: LETHAHEEEREARL 166 57 BRE KE 20 #
¥R 4% . 200120

b
sk db R T R K # AL+ 66 5 2 KA 1501-1502
Wl %% : 100045

TR

Hht: TAFTIAENALELS S HHIEAKE 3
Wl %% : 400023

|

Woab: Ky FAE KRG KiE 6023 5 4] # KJE 4 #
Wl %% ;518040

% & iE F A E B A
X 3% A R4 R # F M ¥R A
%FiFE X AKAE S B 021-68415309 18621310081 jsf@swsc.com.cn
KR =R E 021-68413959 15821376156 Zdyi@swsc.com.cn
& AR 239 021-68415523 13761585788 fuyu@swsc.com.cn
R % A E 2 18818215593 18818215593 hying@swsc.com.cn
L& A M HE % 18516516105 18516516105 jlangjz@swsc.com.cn
x| 52 £ E 238 18612751192 18612751192 liugi@swsc.com.cn
B £ E 238 15642960315 15642960315 clw@swsc.com.cn
% B 7k HAE 23 18523487775 18523487775 chhl@swsc.com.cn
e HEZR 17751018376 17751018376 wangxy@swsc.com.cn
M WA E LR 18601139362 18601139362 yily@swsc.com.cn
7K X4 E a8 R 18601241803 18601241803 zhanglan@swsc.com.cn
N N g 232 13391699339 13391699339 pbyf@swsc.com.cn
o %4 A Az 13021201616 13021201616 chhy@swsc.com.cn
EA 4% 13167383522 13167383522 wxing@swsc.com.cn
kAR L A AE 238 15609289380 15609289380 lge@swsc.com.cn
O S RARE 2 15012585122 15012585122 linzw@swsc.com.cn
. % 2 25 SRANE B 18500709330 18500709330 chl@swsc.com.cn
IR FRE HE %R 18825189744 18825189744 zhengyan@swsc.com.cn
1% A & e rE 17628609919 17628609919 yXy@swsc.com.cn
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