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o ELGRBHEK, BARKSBEFRA, 2021H1 2 &) F I 1L.7 1L, R
P K 291.1%; S22 E4F]0E 5012.9 7 L, FlHIEK 126.000. AIKNLEH
KA, W TFRIEMAEEIE T £ RIEAEM N b e 5%, 26%. 13%F= P%b.
N B BAVRE S RERSA, LAERA 12.20p £ 27.6%, HAFHRF 73.3pp £
3.7%, =% A AL T % 53.1pp £ 21.5%, 4 /7 M & F 424 14.0pp £ 2.%.
NS IR, HANE LSRR I 2.3/, ¥ 153.3%, AL
F K4 6914 7 T, EBHIEK 14.5%.
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196.9%/211.2%/97.8%, # &34 BE £ L TF#HiTAkssm, ERARERE
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0 REeRT: WEHETRRTH., EE£LEHHIRATAI. 4L T AR
IR A 2020A 2021E 2022E 2023E
FLKN (BF L) 1987.34 2543.08 3680.02 5195.94
mEE -36.92% 27.96% 44.71% 41.19%
13 & BN B4 AE (A ) -134.75 130.54 406.24 803.50
HEE -1214.58% 196.87% 211.21% 97.79%
AR E EPS (L) -0.17 0.17 0.52 1.03
% % F I E % ROE 1.44% 5.66% 14.75% 22.65%
PE -78 80.5 25.9 13.1
PB 3.96 3.10 2.67 2.13
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ol F : cth@swsc.com.cn
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EBITDA
PE

PB

PS
EV/EBITDA
B F

1987.34
1450.66
65.60
57.95
228.23
184.21
0.00
5.28
24.64
0.00
136.80
-3.75
133.05
94.88
38.17
172.92
-134.75

476.42
399.22
5468.27
379.86
15.98
527.32
1515.99
261.86
408.25
9453.17
392.00
1717.12
2237.53
2453.64
6800.29
781.18
0.00
1010.11
1713.89
938.99
2652.88
9453.17

340.45
-77.97
3.96
5.29
31.81
30.07%

2543.08
1691.31
76.29
63.58
228.88
202.63
0.00
0.00
0.00
0.00
280.39
-6.16
274.23
82.27
191.96
61.43
130.54

254.31
1101.26
5660.60

381.16

15.98

580.05
1486.63

251.04
1264.95

10995.97
2559.61
1691.88
2237.53

1114.20
7603.22
781.18
0.00
1181.07
2392.33
1000.42
3392.75
10995.97

624.55
80.49
3.10
4.13
19.56

3680.02
2263.10
103.04
84.64
257.60
192.50
0.00
0.00
0.00
0.00
779.14
-5.36
773.78
193.45
580.34
174.10
406.24

368.00
1583.33
8573.42

542.47

15.98

638.06
1470.85

247.37
2121.64

15561.12
4734.68
2311.60
2237.53
2343.38

11627.19

781.18

0.00
1548.14
2759.41
1174.52
3933.93
15561.12

1122.43
25.86
2.67
2.86
11.81
0.37%

5195.94
3046.12
140.29
114.31
311.76
182.87
0.00
0.00
0.00
0.00
1400.59
-5.62
1394.96
278.99
1115.97
312.47
803.50

519.59
2227.24
11858.36
757.54
15.98
701.86
1447.96
240.85
2978.34
20747.72
6599.64
3314.40
2237.53
3668.12
15819.69
781.18
0.00
2229.77
3441.03
1486.99
4928.03
20747.72

1744.22
13.08
2.13
2.02
7.99
1.16%
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38.17
19.44
184.21
0.00
-3004.66
2380.25
-382.58
-176.00
-431.67
-607.67
-478.00
1555.70
-1.13
-3159.54
2904.89
821.93
-168.32

191.96
141.53
202.63
0.00
718.17
-2990.09
-1735.80
-100.00
-910.77
-1010.77
2167.61
0.00
0.00
40.42
316.43
2524.46
-222.11

580.34
150.79
192.50
0.00
-2719.68
0.00
-1796.06
-130.00
-916.05
-1046.05
2175.07
0.00
0.00
-39.16
819.89
2955.79
113.69

1115.97
160.76
182.87

0.00
-2829.63
0.00
-1370.02
-130.00
-921.85
-1051.85
1864.96
0.00
0.00

-121.87
830.38

2573.46
151.59
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E- YL S &

R AT
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-36.92%
-46.89%
-69.20%
-27.12%

27.01%
23.67%
1.92%
1.44%
0.40%
2.25%
17.13%

0.20
3.75
9.38
0.19
55.12%

71.94%
38.67%
1.63

0.30
-2344.75%

-0.17
3.40
-0.49
4.04

27.96%
104.96%
402.91%

83.45%

33.49%
19.47%
7.55%
5.66%
1.75%
6.31%
24.56%

0.25
4.83
11.87
0.24

69.15%
63.09%
1.50
0.35
-30.97%

0.17
4.34
-2.22
-0.05

44.71%
177.87%
202.32%

79.72%

38.50%
14.53%
15.77%
14.75%

3.73%

9.84%
30.50%

0.28
7.30
12,51
0.32

74.72%
59.96%
1.39
0.31
9.64%

0.52
5.04
-2.30
0.05

41.19%
79.76%
92.30%
55.40%

41.37%
11.72%
21.48%
22.65%

5.38%
13.64%
33.57%

0.29
10.72
12.38

0.30

76.25%
55.86%
1.38
0.31
15.17%

1.03
6.31
-1.75
0.16
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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, ARt R 300 45 HFk k£ 20% A4
HA: AKR6AMNAR, MEABX PR 300 45 4 kg T 10% 5 20%Z i1
IR P Ak 6 AN, ARLARST IR 300 45 # k& A F-10% 5 10% 1A
i Ak 6AMNHAN, ARLARX PR 300 35 4 K kE A F-20% 5 -10% . 14
Fh: ARG6AMAN, ARLAAxE PR 300 45 £k £ -20% A T
BF AT AR 6AAA, 7L BRI IRZ T 7K 300 45 £ 5% L
T kiR WA KT : AR 6AAR, 7L RS EAT 7 300 48 5% 5 5% i
BT RKT: KRO6AMNAAN, 47k AR RAKT 7K 300 45 $-5% A T

EXFEW

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 OELZGTH, AT RE, FROH B, T R ARE FETRE L. A4
LR B FMAALE], HikRXE AR EEARE T OANE AL AT« ARSI KXBENM TR 2HH WL T R
Bl 69N ) P BATRYIERH AT R B, LT AL A X 2 S| RAE R4 BAR A 3T43 AT R 4B 1R) 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 B ATRKIEADRLE R R

ARERELE ZR, THREE R EILAR AR TR ZAHRBF. BEMHELT, AREFPHELFE
I T RITAEAT AN GG TN BT F R A A T O T BARFf M 5K 00 8 TR 2GR A RIBETE AL 1Z
&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
A E AN “BHEIER”, AR AREAREETARREWI A, M T fEk. RERMAIRRFH AR RE
B F by, AN S FARE & it R TR A,
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Hohb: BiTROE R X ROR R % 166 5 F B RIS KR 20 &
¥R 4 : 200120
E |73
Hohk: bR T B X AL 5% 66 5 Bk E 1501-1502
#R %% : 100045
E:3
Hhb: FRFTTLRHFAL ST 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 ¥
%iF e H X AKAE B 021-68415309 18621310081 jsf@swsc.com.cn
KR BB E L 021-68413959 15821376156 Zyi@swsc.com.cn
& AR 23 021-68415523 13761585788 fuyu@swsc.com.cn
R % AHAE 2T 18818215593 18818215593 hying@swsc.com.cn
L+ % AR M AR 258 18516516105 18516516105 jiangjz@swsc.com.cn
X H#r AAE 2P 18612751192 18612751192 liugi@swsc.com.cn
B R A E 238 15642960315 15642960315 clw@swsc.com.cn
% sk A 1238 18523487775 18523487775 chhi@swsc.com.cn
i e 17751018376 17751018376 wangxy@swsc.com.cn
&) HEXAHE LR 18601139362 18601139362 yily@swsc.com.cn
7K R H XA G B % 18601241803 18601241803 zhanglan@swsc.com.cn
N %2 A A AE 4230 13021201616 13021201616 chhy@swsc.com.cn
L EA AR AE 1238 13391699339 13391699339 pbyf@swsc.com.cn
T % A E 239 13167383522 13167383522 wxing@swsc.com.cn
&AL B 2 3E 15609289380 15609289380 lge@swsc.com.cn
K OIE B RAEE 2R 15012585122 15012585122 linzw@swsc.com.cn
_ & BRI Ry 18500709330 18500709330 chi@swsc.com.cn
SR R e 2R 18825189744 18825189744 zhengyan@swsc.com.cn
& 2 17628609919 17628609919 yXy@swsc.com.cn
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