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Rk S AR, R —RAK

BE &R & i 3E KA S
© WHELH: N3 2021 FEFFRATLMN LA (+313%) , HAHFA | e
3400 77 L (+74.2%) , 14k B ARAIA 331877 L (+67.29) + 2021 = |, ) s s1o60501050002
FERAE PN LML (+9.2%) , 13544)H 1955 7 4 (-1.7%) , 43k | & 5. 02158351803
J& )3 F A ANE 1921 77 o ¥R 46 : tgl@swsc.com.cn

o WHFAHM. NS ZFEBMCNEEK, TR ACHR T ARG Y, | FARA RTE
VA EE AR A G K, —EE £ A E 48.0%, BT 1.0%, R TFg | €iE: 021-58351929
1.5%, £ A BIRM 5 AR FI0E Mk H % & IR LA R Ay, | T Zhacd@swsccomen
FTT SR A e LKA N 8 BB . L NG FF AR 1410 F £, F) .
WK 13.206, MLASKEIRA, 5K A 2] 7.7%, 18 5t 45 AL

o RikA KPS HERE. 57 20 0, /5 A% LabMS 3000 € BB F A | 1o R

FHAE (ICP-MS), EbRNGERAENS S, % REEATFANLE | o
BN, BMCAERNIABRMELE, CEOSREAAZTRNE P, £5 | v
44‘1‘?&5?&&:&%1&)%&1‘]1&, B AR & P 69— 5 4F1F Eﬂ:ﬂ%@ﬁﬁk, N8 1_2:;:
CBRHITE X4 WEEAREMABRIE . WA TAELTLRETE, 0%
Hae “l KL N A, N RESTBRWOTFL, L5 RME", AAKRNE ICP-MS | oo
BB ATEGE R A A RO ARZEPAH A 106, 306,

80 & 4%,

o AF BB, FRRAVA, MAH—BRK, NAEETAMBRREEK, | Lol

JFIR300

i

-50%019 20/1020/1121/1 21/2 21/4 21/5 21/7 21/8

##EF%: Wind

RERWA A MR B ZRSBNA, it TFRAFEESFEALE, B an ""if*)‘iii’&(fﬁﬂﬂ’i) 0.67
SR, HARAE A, ST EEHRIBT 20 5 LA EA R B8, Ry | REARMLE) 0.16
. . . Y . 0 52 JA W R 1 () 27.15-87.58
W IIRIE I 2000 L0, WE AR RGN, AAMEREEHT | L oo
NE), FFRME G FAEAFERE, RAKZARRZHTARAAT. N LET | &% 2(rn) 8.28
VAR, RIBIZAMGRE I BAobe, BN 8] 3 AH — R K . R4 T (L) 11.26

o BAIBMAMHRI B KAV 2021-2023 F4v 8] 3 575 A1iH5 A1 /) 7548 77 | PR
19242 7 l1.A1e T, 3t PE 50/41/354%, &4 &) g ALHT = S fa k. L %48 £ A (688056): WA ALE
KRR, 4H “CEN L Mk kA, S ATIHRAL R, £
FH A A PR R (2020-12-22)

0 RI&RT: S KA ETRRAA, FELSMR AN,

Lo el 8 2020A 2021E 2022E 2023E
LKA (BF L) 348.60 435.72 523.24 611.56

HKE -8.39% 24.99% 20.09% 16.88%
13 & BN B4 AE (B A L) 65.21 75.48 92.42 107.67

HKE 6.34% 15.75% 22.44% 16.50%
R E EPS (L) 0.97 1.13 1.38 1.61
% F F B % ROE 8.81% 9.45% 10.64% 11.36%
PE 58 50 41 35
PB 5.14 478 4.39 4.02

RAEAM: Wind, &bk R
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FliE% (AHL) ALAER (BF L)
ERIS N 348.60 435.72 523.24 611.56 | %44 65.30 75.48 92.42 107.67
& kAR A 179.14 224.74 268.16 314.41 | 78 G4k 5.78 13.46 21.59 24.91
B b H A B Ao 2.19 3.13 3.64 423 | MHEA 0.23 -8.14 -7.60 -8.17
e A 46.75 64.44 76.18 88.07 | | & MK 0.25 0.00 0.00 0.00
F2 %R 20.91 27.51 32.09 3681 |2 FEFALH 16.22 -45.83 -27.69 -18.77
W % 5% R 0.23 -8.14 -7.60 -8.17 | | H4e -4.23 3.09 -0.19 -0.40
7~ BAABRE 0.25 0.00 0.00 0.00 | |2 EEHARRAH 83.54 38.07 78.53 105.25
EE & & 0.75 0.82 0.90 099 |FALHE -3.98  -100.00 -70.00 0.00
MAMETHRE 0.00 0.00 0.00 0.00| |H#Ate -163.50 0.82 0.90 0.99
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -167.48 -99.18 -69.10 0.99
# Ak A 69.23 89.99 110.14 128.04 | fEMEH -7.68 0.00 0.00 0.00
EREZERA 7.19 -1.11 -1.29 2137 K 0.00 0.00 0.00 0.00
GRERE 76.41 88.88 108.85 126.67 | MR AR 374.48 0.00 0.00 0.00
I 4% 4% 11.12 13.40 16.43 19.00 | X AHAEA -18.00 -19.56 -22.64 -27.73
& F) i 65.30 75.48 92.42 107.67 | HAit -2.94 9.79 7.60 8.17
VAL F AR 0.09 0.00 0.00 0.00| |# F#EHAL AR 345.85 -9.77 -15.04 -19.56
V2 BB NN A A 65.21 75.48 92.42 107.67 AL ATHHR 256.45 -70.88 -5.61 86.69
R e 616.55 545.66 540.05 626.74| KRS
R Ak A FRATE R 52.05 61.47 77.56 04.40 | | AKAE JANMEK E -8.39% | 24.99%  20.09%  16.88%
A5 86.97 105.84 127.94 149.72 | | & kAR F -5.83% | 30.00% 22.39%  16.25%
Bk e 1.59 4.14 4.11 514 &AM KE 5.86%  15.60%  22.44%  16.50%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3k % -2.14% | 26.71% | 30.23%  16.64%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
R e B 1 49.23 136.56 185.76 161.64 @£ 4% 48.61%  48.42%  48.75%  48.59%
KA F A TE R I H 36.19 35.75 35.31 3487 | =% % 19.47%  19.24%  19.24%  19.08%
A ERHT & 9.80 9.44 9.09 8.73| | A A& 18.73%  17.32%  17.66%  17.61%
a3 852.37 898.86 979.83| 1081.26 | ROE 8.81% 9.45%  10.64%  11.36%
48 1 4 3% 0.00 0.00 0.00 0.00 'ROA 7.66% 8.40% 9.43% 9.96%
R AF Ao AR 53.41 86.76 95.92 115.25 | ROIC 36.51%  31.35%  26.16%  27.08%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4K £ d& A 21.58%  21.88%  23.72%  23.67%
A4 it 58.04 13.61 15.65 17.80 |(EFiEfEAH
% fx A3t 111.45 100.37 111.56 133.05 | & F ZR%E 0.54 0.50 0.56 0.59
A 67.00 67.00 67.00 67.00 & E R 7.01 4,72 3.25 3.52
AR AR 396.97 396.97 396.97 396.97 | Rk kH AL E 7.40 9.86 9.55 8.91
G A E 277.75 333.66 403.44 48338 | AR E 2.00 2.30 2.27 2.24
13 £ N B A 740.06 797.63 867.40 047.35| HERSREFHKAALIELEN | 109.82% — — —
VR FR G 0.87 0.87 0.87 0.87| |F AL
BAERSEAT 740.92 798.49 868.27 94821 W~ AfwE 13.08% 11.17% 11.39% | 12.30%
itk Ao AR AT 852.37 898.86 979.83  1081.26 | & fr4H/IE Ak 0.00% 0.00% 0.00% 0.00%
A E 7.07 7.47 7.00 6.81
A 6.26 6.37 580 565
EBITDA 75.23 95.32 124.13 144.79 | | RA) ZATE 27.60%  25.92%  24.50%  25.75%
PE 58.44 50.49 41.24 3539 | HFMR IR
PB 5.14 4.78 4.39 4.02 | EHAIE 0.97 1.13 1.38 1.61
PS 10.93 8.75 7.28 6.23| | HRATF 11.06 11.90 12.95 14.14
EV/EBITDA 42.38 34.19 26.30 2195 | HBRaEise 1.25 0.57 1.17 1.57
B A& 0.47% 0.51% 0.59% 0.73% | & B AL A 0.27 0.29 0.34 0.41

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: KR 6AAN, ARLARRT P IE 300 3% £ K k& /£ -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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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 B 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
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
B 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 FRE AHAE 2 3 18825189744 18825189744 zhengyan@swsc.com.cn
& e % 17628609919 17628609919 yxy@swsc.com.cn
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