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BREMR—TRE, 2FLGEKTH

BX R

o HHE L 2021HL A 8] E BRI 15.012 0, Bk 24.8%; )35
HAE 1.6127T, Blb¥Eie 5.6%; Fedbjaf44008 1.3127T, By 7.8%.

B HIEFFREET S

DI F AR
# Ak iE5: S1250517050002

ZBEMAAAN-LL LA, BEERIEW 17T, KF AEEH 66.3%,
BEFRTET 3.4pp. Q2 A 8JAN 8.41C, Rtk 65.4%, V34401 1
12, FI3EK 5.1%.

BRERF—FRE. PLS5E, KFEFAMILAEL SN 115121, Btk

W, 7% : 021-58351932
¥R 46 cxya@swsc.com.cn

A8 ¥ 46 KR

— SR —— JIR300

K@ 50.2%, %45 &AL 52 Bl 45, KAEET IR 59638 3%, 25 F
225 R R R AR B RSN B LT 73.1%, £A1d& bk 93.5%, AN E6 | uew
BREME—FTRE, TRFITELNERDAMHRATHEREZ A, L |
X R TG EIGEEA R TR 13.3pp, A 8iE8 T ARK e, S4B
Y15 B Aok, $EIE B AR 42 F Bk 11.5%, S AREAE B LK T 3.3pp.

o BALRFI Rg, RBEZEFHALS, §@LLABRRELFTEGRS
REHA, NSRBI PRELER, B, BUEZ AT, BRBFEF
A ARk, B a7 BREKE, N8 ARIEN L AR AR R, RELH
MRS, BHRFLFZ Lk, R, @R KEETHEP AR
T B P AR AR, ATIERIR AR A S RS T R, REHIL IR 54
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##EF%: Wind

A Al H %

B A (TLRR) 6.66

i e T S Al A R(TH) 6.19

52 & W RRANEX 1A () 23.19-39.07

o NAHHITLEK, AEHELET SQRARKES LW REFN KAHFL | s hmucn) 223.84

HERDFRA, R TR Rk N, 342 BT 8] 2025 4F0F | &% Z(fLr) 157.47

MAETiA 48.6ZB, mAALHE AKIEE. 56 B RKKIBISME KK opu frpy | FRFTS(T) 6.95
TH MM 56 EHHERIERIEL T —F I K, AREIRS A HIERN s

B PR RIZIAE, N8R Pk T AR AR RIS,

o BAFMBREEB, Fta 8] 2021-2023 )3 #440E 5 A A 6.21¢ T, 8.8
1t A 11.6 1270, ¥4 3% 551 79 -9.55%. 41.2%F= 32.6%, * & 49 PE %5 A 36X,
26X F= 19X, HjEF| N8 & BAEAGHLSE—NBEE H, HIEETHMEL
QIRFT, RAEXREA, £H EN L

o AIeRRT: RIEH LG 16 R IAT HA:
8] $ B2 Bk 4t RAKT AIF o

1. 54 % (300212): #d&i# Ak, T
W Z b dedz A HUS  (2021-06-07)

I B BNFIN R EI K BAKT T

AR B 2020A 2021E 2022E 2023E
BALEAN (FF L) 2806.23 3576.75 4617.61 5738.69

R E -25.05% 27.46% 29.10% 24.28%
13 B H N 84 A (B ) 685.62 620.17 875.54 1161.30

HRE 78.55% -9.55% 41.18% 32.64%
#RE A EPS (L) 1.03 0.93 1.31 1.74
% I E%E ROE 14.94% 11.15% 13.82% 15.83%
PE 33 36 26 19
PB 5.66 4.54 3.94 3.36
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% % % (300212) 2021 % ¥ 5 iR &P

Mk MHHN 5B

AERER (FA )

FliE %k (AHL)

ERI B ON 2806.23
F b kA 1531.84
B b A B Ao 13.62
e A 130.72
E A 307.23
M % % R 253.85
F O BALBRK -54.06
HFAE 338.62
NMAMBE DR A 0.00
L 2ERE 0.00
& A A 819.63
bR 3-8 8 -7.90
LRSS 811.73
P 13 AL 114.63
& A4 697.10
VB FRARE 11.47
V2 AN A AL 685.62

o A (@720 | 2020A | 2021E| __2022E __2023E|

Vil 1115.07
R A Fer AT R 3073.90
Yoy 312.31
AR 5989.43
K B 3% 2014.52
& B 0.00
RF I 1037.74
IR A Vi in. & ¥ 1208.63
A A AR R BT 627.86
#E & 15379.48
48 ) 14 3 1852.70
B At Fe TR 4090.33
K 45 3% 1769.28
£ oAb 5k 3000.47
% A At 10712.79
B A 649.79
A 1495.92
R 1856.01
13 & BN B AR S 3955.62
VAT A 711.07
AR REAH 4666.69
Atk Al ARAEAT | 15379.48

3 4 Ao AR 2020A 2021E 2020 2023E

EBITDA 1214.24
PE 32.65
PB 5.66
PS 7.98
EV/EBITDA 20.95
MR8 0.41%

3576.75
1800.06
15.89
168.11
751.12
178.84
-50.00
40.00
0.00
0.00
752.74
-8.00
744.74
114.56
630.17
10.00
620.17

4030.74
3733.38
371.80
68.91
2014.52
0.00
1006.03
1100.69
524.43
12850.51
0.00
3614.68
1769.28
1815.60
7199.56
666.13
1979.58
2339.06
4929.89
721.07
5650.95
12850.51

1074.66
36.09
454
6.26
18.73
0.61%

4617.61
2226.95
20.45
217.03
969.70
184.70
-40.00
20.00
0.00
0.00
1058.78
-8.00
1050.78
164.24
886.54
11.00
875.54

5038.92
4846.03
463.98
88.96
2014.52
0.00
974.32
992.75
521.00
14940.48
0.00
4722.30
1769.28
2035.45
8527.03
666.13
1979.58
3090.56
5681.39
732.07
6413.45
14940.48

1386.57
25.57
3.94
4.85
13.79
0.55%

5738.69
2695.60
25.85
269.72
1205.12
172.16
-30.00
0.00
0.00
0.00
1400.24
-6.53
1393.72
220.42
1173.30
12.00
1161.30

6243.98
6053.12
565.79
110.56
2014.52
0.00
942.61
884.80
517.56
17332.96
0.00
5875.24
1769.28
2276.80
9921.32
666.13
1979.58
4076.75
6667.58
744.07
7411.64
17332.96

1715.49
19.27
3.36
3.90
10.45
0.78%

% A0

I8 B 4l
W% 5% A

I F BALARK
BETERAEN
g0
BEENALAER
FAREZSE

E: 40

H R ED AL RS T
48 4 153

K 043

BE AR GR A

F AT RLA)

H A

& T EH AL R H
I RES R

697.10
140.77
253.85
-54.06
12.03
-911.59
138.09
-334.77
-1310.71
-1645.48
200.96
194.08
71.65
-91.86
1542.49
1917.32
409.59

630.17
143.09
178.84
-50.00
4532.31
8.70
5443.11
0.00
338.84
338.84
-1852.70
0.00
500.00
-137.12
-1376.46
-2866.29
2915.66

886.54
143.09
184.70
-40.00
102.16
20.43
1296.92
0.00
20.00
20.00
0.00
0.00
0.00
-124.03
-184.70
-308.74
1008.18

1173.30
143.09
172.16
-30.00

63.94
29.86
1552.33
0.00
0.00
0.00
0.00
0.00
0.00

-175.11

-172.16

-347.27

1205.07

5 4 940884 _2020A|_2021E|__2022E 2023

AR R A

A BN IEK F
EREIPEE S
A ) 3K
EBITDA 3 %k %
RAIRE A

£ A %

=% %

IS

ROE

ROA

ROIC

EBITDA/4 £ J X
FiEA
)RS

HERRRET PRI ALIZT LA

FARLH

W R E
W S AR HIE R
A E
% E

R A F AT F
# R AR

B Rk
AR F T
IR ZENE
A I R A

-25.05%
55.38%
66.82%
36.09%

45.41%
24.65%
24.84%
14.94%

4.53%
14.51%
43.27%

0.20
7.03
0.92
0.63
116.99%

69.66%
38.48%
1.30
1.26
13.40%

1.03
5.94
0.21
0.14

27.46%
-8.16%
-9.60%

-11.50%

49.67%
30.70%
17.62%
11.15%

4.90%
19.51%
30.05%

0.25
9.63
1.17
4.98

56.03%
31.52%
181
1.72
22.11%

0.93
7.40
8.17
0.21

29.10%
40.66%
40.68%
29.02%

51.77%
29.70%
19.20%
13.82%

5.93%
62.69%
30.03%

0.33
13.59
1.19
5.10

57.07%
26.61%
1.78
1.70
14.17%

1.31
8.53
1.95
0.19

24.28%
32.25%
32.35%
23.72%

53.03%
28.70%
20.45%
15.83%

6.77%
84.92%
29.89%

0.36
18.63
1.17
5.05

57.24%
22.87%
1.79
1.71
15.08%

1.74
10.01
2.33
0.26
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S shas ‘
D e e % & F (300212) 2021 4 ¥4k &

-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
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 IFERA

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 £
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 L

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
E AR B BBAKE . HERKE ARREERAREF AT RALAEF o AN RKBENMTR 2HFH RS TR
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 &R RAR A N 8] F A AL S BRI, AP EIE R R LTTAR I B A8 A A TOKRN 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

AREDELSFZR, A S E RN K IER R LB TR ZAHREIF. BEAFILT, AREFOELFE
W A BRIFAEAT N A GG IZ TN o B A B2 A B TR B Anfe 5K 2L 8 AT A R E R R ARSI E A B A 13
& AT RIAS, Ao S B R R AT HE A AR E AL NE MR — 6 R R EE TiE.

AREF I FIRAA B HIERIR, KREPB@FT, ETHAMFAAARF AT KB, LA AL Ao 425 A
EA S A “HHIER”, ARG AREAMREFAEREG IR M TSk, RERMFIR KL #H RARE
B R Ay, A8 KR E o il R AL A

i ol 838 IE UG 0 F & 5 B3R5



S shas ‘
e % % % (300212) 20214 ¥ F 4R &P

5 @ iE FAT 5 K S

L&
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 B B # 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
I0F 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 %2 A g 232 13021201616 13021201616 chhy@swsc.com.cn
o N Az 13391699339 13391699339 pbyf@swsc.com.cn
EAES HEBR 13167383522 13167383522 wxing@swsc.com.cn
kAR L A AE 238 15609289380 15609289380 lge@swsc.com.cn
M IE B SRANE BT 15012585122 15012585122 linzw@swsc.com.cn
. % & % SR ELA 18500709330 18500709330 chi@swsc.com.cn
IR #1 B2 AHAE 2 3 18825189744 18825189744 zhengyan@swsc.com.cn
& e % 17628609919 17628609919 yxy@swsc.com.cn
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