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& e 3RS

BRZE

o & E L 2021H1 A 8] A E QLN 31410, Bl i K 65.1%,1%k & £ 2019
F RIS T9%. £ PIBJE L5300k 29.310 T, BHIEK 54.5%; = Kk 4
AL 2.11C 7, Rl K 196.2%. )2 £ 44)iE 6,521.2 77 T, B 3 K 109.4%.
3% Tarar otk £, RiBBITOHOARKEERA, N8 %K ReWwART
Wk £ %) 2019 F R #9149 91.5%, ADR XK E £ 101.9%, Occ 1k £ £ 91.8%.
N 8] Kk BAVRE AR B IRE E RN R AT 8K

o BREFEEMRAR, PRIFEEKE LR, 2021HL A 3 #H B &
508 %, lLEFRAEK 103%, #&/EL 2] 1,599 K. 37T E T ¥ =miEEA
115 %, Rk 28.0%, HPH OShtdeik B, BI&, B, LR Ak, 4o
KMEETE 82 K. AN EEHIZEB232K, A P4i5bE1rk 85.20, A
E bbb 14.8%, N S 4RR2E BB TR, LFFRTFHFEH 306 K, R
Fh3g Kk 283%, HAREEILEHKIEE 1078 K, FlHIEK 102%. 24 = Sti
HEMmAL, 2017HL-2021H1 ¥ #3508 & #& & LA 10.2% EFF £ 24.1%, &
9% B B #h UK 14.6% £ A £ 30.7%. %5 T PR on s b b Fg AT, 2021
F B FE, NETEHRT R EIEERNA T 46%, AT M L5,

O ZRIGHRITLE L, RBAREKEERR, NS Fal, i
K, 4% NEO B /& bR A E 38.1%. 28] kK /1 R4 Rk, doRAF LS P
IRARS S, AT, HERF Y S SRR, R ARKEIBREE NG,
K& B A SRIBJE, T X K S 43k 2020 55 & MBI # 70 7] sahft 3¢, 2021H1
B R TB BT ABGET B AT AR I A9 2112, Bl b3E K 85.2%. 2018
F F 2021H1 A 8] AR BA R M L1MCAE K 5] 1.2912A, CAGR6.6%. & F
69 BE RET K KMV w8 R Em A, HE OTAM MR A, 37 281,
Nl EHE A AR, AL RRE, AMRBEA R, ¥Bima QA .

o BAWMME ZFEIN, Wit 2021-2023 F 4 5] V3 £ & A 09 3 ik 4 A
260.9%/43.8%/19.4%, % J& /N385 E AR ik, SR iiBE &b R A,
B CBR” TR

0 RIeRF: BEERETBRIAH; RHIEHRZA.

FARSE R 2020A 2021E 2022E 2023E
BALEAN (FF L) 5281.88 7696.68 8758.02 9629.37

Wk E -36.45% 45.72% 13.79% 9.95%
13 & B 84 AE (B A L) -496.01 798.07 1147.78 1370.40

Wk E -156.05% 260.90% 43.82% 19.40%
#E A EPS (L) -0.50 0.81 1.16 1.39
% % = E%E ROE -6.15% 8.30% 10.71% 11.49%
PE -45 28.2 19.6 16.4
PB 2.60 2.21 2.02 1.82

HKIEENR: Wind, &HhiE R

B HIERFRE T S

AT R

ok 4E5 . S1250519080004
% 7% : 021-58351679

Wk 46 smg@swsc.com.cn

BWEAA: LER
¥ 15 : 13003109597
¥} 4 : cth@swsc.com.cn

A A XEF
%, 7% : 18019200867
Wk ly21@swsc.com.cn
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20/8 20/10 20/12 21/2 21/4 21/6 21/8

RIERR : FRRIE

B K1) 9.87
Al AR 9.82
52 A M B A (7T) 15.8-28.63
B E(TLR) 224.95
B L) 250.17
AR E(R) 8.22
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2 A
X MBI

fBAX 1: 28] B BB J5 1T % 2% 2021-2023 F 3§ 1% A A 45.0%/14.0%/10.0%, £4] %
2 A # 93.0%/94.0%/94.5% .

Bk 2: » 8 F R E Ik 49T % £33 2021-2023 3% i 4 %] 60.0%/10.0%/9.0%, £
H F 55 A 75.0%/85.0%/95.0% o

AT A B4R E, KAFAM 8] 2021-2023 F 45~k F AL AN R AL T & ¢

% 1: A8k gma

$E: BF L 2020A 2021E 2022E 2023E

oA 5281.9 7696.7 8758.0 9629.4
it Wit -36.4% 45.7% 13.8% 9.9%
bk A A 4615.2 611.6 565.6 527.2
A 12.6% 92.1% 93.5% 94.5%
TN 5028.88 7291.9 8312.7 9144.0
. Wik -36.0% 45.0% 14.0% 10.0%
A A 4503.12 510.43 498.76 502.92
A 10.5% 93.0% 94.0% 94.5%
TN 253.00 404.8 445.3 485.4
A Wik -43.7% 60.0% 10.0% 9.0%
& A 112.08 101.2 66.8 24.3
ESFE 55.7% 75.0% 85.0% 95.0%

HIEFH: Wind, & @iER
M5

it 2021-2023 4 2 5] Y3 £ 4 ALiH 35 % 5 A 260.9%/43.8%/19.4%, F B 8] EHAL R
FaR LR B, R CHAT %K.
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bR FRAGE
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s 4k AR 2020A12021E| _2022E| __2023E

EBITDA
PE

PB

PS
EV/EBITDA
M F

5281.88
4615.19
33.77
310.22
668.09
89.55
-163.31
-9.24
9.18
0.00
-567.67
-17.76
-585.44
-54.33
-531.11
-35.10
-496.01

1374.87
428.01
40.74
513.50
392.10
1.79
2428.82
8347.72
3105.04
16632.57
600.00
500.50
1028.00
5868.67
7997.16
987.72
4831.09
2647.11
8380.00
255.41
8635.41
16632.57

341.20
-45.35
2.60
4.26
65.41
0.31%

7696.68
611.63
50.03
4771.94
960.61
114.91
0.00
0.00
-3.63
0.00
1183.92
-10.98
1172.94
328.42
844.52
46.45
798.07

5110.43
399.99
-2854.55
580.04
392.10
1.96
2118.92
7741.56
2900.45
16390.91
800.00
458.77
1028.00
3925.49
6212.26
987.03
4831.09
3593.98
9876.79
301.86
10178.64
16390.91

2139.49
28.19
221
2.92
8.80

8758.02
565.56
56.93
5429.97
1097.98
130.62
0.00
50.00
2.77
0.00
1529.74
-13.24
1516.50
424.62
1191.88
44.10
1147.78

6053.71
464.70
-1076.20
609.29
392.10
2.16
1709.01
7142.55
2695.87
17993.19
800.00
415.93
1028.00
4618.15
6862.09
987.03
4831.09
4502.34
10785.14
345.96
11131.10
17993.19

2503.86
19.60
2.02
2.57
7.17
1.06%

9629.37
527.19
62.59
5970.21
1165.15
143.90
0.00
150.00
-0.43
0.00
1909.89
-12.48
1897.41
474.35
1423.06
52.65
1370.40

7143.76
508.64
-96.68
633.30
392.10
2.38
1299.11
6540.69
2491.28
18914.56
800.00
429.01
1028.00
4275.56
6532.57
987.03
4831.09
5700.58
11983.38
398.61
12381.99
18914.56

2900.15
16.41
1.82
2.34
5.85
0.77%
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&AL aR A

F AT RLA)

)

F K EHALRER
AEAESR

-531.11
819.33
89.55
-163.31
-2295.27
2520.64
439.84
136.01
-817.60
-681.59
366.00
-765.00
-2.91
-69.18
297.92
-173.17
-421.23

844.52
840.65
114.91
0.00
798.89
207.55
2806.52
80.00
-3.81
76.19
200.00
0.00
-0.68
148.80
504.74
852.86
3735.56

1191.88
843.50
130.62

0.00

-802.65

-346.50

1016.85
170.00

52.58
222.58
0.00
0.00
0.00

-239.42
-56.73

-296.15
943.28

1423.06
846.35
143.90

0.00
-1070.17

-335.45

1007.70
170.00
149.35
319.35

0.00
0.00
0.00

-172.17
-64.84

-237.01

1090.04

54 4 4004 2020A | _2021E| 2022 2023

RK R

AR ISR F
b ALK %
A AR E
EBITDA 3% K %
KAIRE D

LA £

=% %

A &

ROE

ROA

ROIC
EBITDA/44 £ 4k A
FiBRA

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

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

-36.45%
-144.55%
-157.77%

-84.82%

12.62%
20.22%
-10.06%
-6.15%
-3.19%
-4.73%
6.46%

0.31
2.29
26.75
3.00
104.34%

48.08%
20.36%
0.48
0.47
-13.95%

-0.50
8.75
0.45
0.07

45.72%
308.56%
259.01%
527.04%

92.05%
75.97%
10.97%

8.30%

5.15%
11.92%
27.80%

0.47
3.71
31.75
0.39

37.90%
29.43%
1.04
1.96
-18.65%

0.81
10.31
2.84
-0.15

13.79%
29.21%
41.13%
17.03%

93.54%
76.03%
13.61%
10.71%

6.62%
16.37%
28.59%

0.51
5.11
28.49
0.73

38.14%
26.64%
1.61
1.90
20.86%

1.16
11.28
1.03
0.24

9.95%
24.85%
19.40%
15.83%

94.53%
75.59%
14.78%
11.49%

7.52%
19.84%
30.12%

0.52
7.38
28.04
0.31

34.54%
27.98%
2.39
2.42
12.56%

1.39
12.54
1.02
0.17

HEA N Wind, B EiER
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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: 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, FEFEANNE PP OELIZGTH, AEFRTE, FROHZB, T RER ARE FOETE & A3
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 BRI, £RRRH, KNS TAE S RREMBTAH. TLARMNT -8R
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 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,

KIBERHFRAR ARG EHIERTA, RE2PH@HFT, EFTHMFNATRFAETH KR, LHFLH. 403 A
MEE AN “BHEIER”, ERENAREARIETASRREWI A, M TR, RERRFIR RS H ALARE
B F by, AN S FARE & it R TR A,

i ol 838 IE UG 0 F & 5 B3R5
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H kB & (600258) 2021 % ¥ 4R &t

B & E R REE TS
L&
Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
¥R 4 : 200120
E |73
Hoptk s db R IR X #4234 66 5 2 @ KA 1501-1502
#R %% : 100045
E:3
Hhb: FRFTTLRHFAL 8T HEIERKE 34
¥R %% : 400023
x|
Hopt: R FAEE KIKG Kl 6023 5 4] # KA 44
BR 4% : 518040
% & iE F A E B A
K 3% A R4 B F L E
%FiFE H X AKAE B 021-68415309 18621310081 jsf@swsc.com.cn
KR BB E L 021-68413959 15821376156 Zyi@swsc.com.cn
& AR 2319 021-68415523 13761585788 fuyu@swsc.com.cn
R % AR 2319 18818215593 18818215593 hying@swsc.com.cn
L+ % AR M AR 238 18516516105 18516516105 jiangjz@swsc.com.cn
X H#r AHAE 238 18612751192 18612751192 liugi@swsc.com.cn
B £ 238 15642960315 15642960315 clw@swsc.com.cn
Y% & 5k AR 23R 18523487775 18523487775 chhi@swsc.com.cn
IWF AHAE 23 17751018376 17751018376 wangxy@swsc.com.cn
&) HEAE L L 18601139362 18601139362 ylly@swsc.com.cn
KR WEHE LR 18601241803 18601241803 zhanglan@swsc.com.cn
N % & A A AE 12 30 13021201616 13021201616 chhy@swsc.com.cn
tF AL AHAE 1238 13391699339 13391699339 pbyf@swsc.com.cn
T % HE 2 13167383522 13167383522 wxing@swsc.com.cn
* AL HEZR 15609289380 15609289380 lge@swsc.com.cn
K OE B RAEE 2R 15012585122 15012585122 linzw@swsc.com.cn
i RS SR E BT 18500709330 18500709330 chl@swsc.com.cn
IR R e 23R 18825189744 18825189744 zhengyan@swsc.com.cn
9 # & WEZE 17628609919 17628609919 YXy@swsc.com.cn
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