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LG FATH, 130K = =R

B EXR

FE4 N A 2021 P, FIB LA 1051700 (+21%) , ELIIEES
#)iE 3.371e . (+29.5%) , M IedE)aA4410E 2.96 10T (+16.52%) , %=
2T EH 0.49 12T (+89%) .

LHFLTH, HERGLERERE. »5HEE, QUQ2EFF I AN 28/7.8
127 (+56%/+12%) , % IJ3H4+)iH 0.25/3.12 1. (+938%/+21%) - Q2
¥ 5 g e SRR 69 R R £ B R b ¥ 5 A R 9 B Rk LR B A TR
e, AT FFHRERGEMNTREZDARG, B BER K ARE L0 G,
AN Q3-Q4 FEFHRBEMKZMKLET. MEARA LA, A5
2021H1 £ 41 % % 84.4% (-8.4pp) £ % A #7 A& 1 /= oo & 4544 18 7 F 38 Ao 2o
MEFRRMER 32.8% (68pp) , TZRAABEZT ER. TEFERNE 90.7%
(+0.5pp) , M&HF MEH 2.9% (2pp) , 4HEAHFEH 32% (+2.1pp) £ A
P4 -F A2

1.8127T (+950%) , %% 10u g LHZEERMAFKAMEK, FAZMN T
AR RIS T 5 A RKGR SRk, Mt FTFRFHFERE X B KA
N 871 (+2.28%) , 23 AF K Iz @ Mt &F N 6.71CT, 13 K&k
SR AT PaEE M AR, At 21 SRl 3 fet. WERH I A4F 16
N E, B ERAENTT, KETH.

EFERER, 2o, N3 BAEAEFRED 30 £4, MitARRF
K ASAF LA R, B AT ARG RN AIT L AR A 2 TG R,
EERKEKT, Mt (as)d 181e T A%, ok, HFKE. MCV4L, IPV
ERGHFRANRTRIER NN B, T4 EVILR G278 | G R, 2N
RIBFRGEHORBERAR B, TR RN, FTMEALE
KFBEER, KPMREHNN A,

BRI EHEF N REEFAREGIN, KA 2021-2023 4 12 4 44
JEHH1 A 11540 . 23. 112 % 31.24C 7., Ak = )3 & %4 CAGR 4 66%,
BH CEN TR,

o AeRT: %=L THE, & Bi ik,
IR A 2020A 2021E 2022E 2023E
ZLEAN (FF L) 2261.18 3338.50 5610.20 7096.09
R E 16.36% 47.64% 68.05% 26.49%
3 & N 84 A (B A L) 679.19 1152.25 2309.10 3127.06
R E 18.22% 69.65% 100.40% 35.42%
AR E EPS (L) 0.99 1.68 3.36 4.55
%% F A% ROE 9.10% 13.59% 21.87% 23.65%
PE 125 74 37 27
PB 11.37 10.00 8.04 6.42
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i kA (@770 | 2020A | 2021E| __2022E __2023E|

R e

B e FATECR
A5
Bk e
K BT

S Y 2 N
R e B 1
I RN W i S &
H A AER ST
a3
42 1 K

AT Fa TR
K I

A4 it

5t A3t

A

B AR NAR

[ &

)3 B BN A AR E
bR FRAGE
MR AR S AT
itk Ao AR AT

s 4k AR 2020A1 2021E| 2022 2023E

EBITDA
PE

PB

PS
EV/EBITDA
B F

2261.18
226.31
14.46
878.41
168.41
-21.40
-4.17
13.68
30.14
0.00
775.37
-2.96
772.41
93.22
679.19
0.00
679.19

882.69
1765.53
436.55
2259.80
0.00
0.05
2279.06
367.35
1593.47
9584.51
11.32
889.36
67.80
1152.59
2121.07
684.93
5265.38
1554.69
7463.44
0.00
7463.44
9584.51

860.46
124.91
11.37
37.52
93.17
0.24%

3338.50
255.70
21.34
1129.99
282.04
-24.21
0.00
20.00
15.07
0.00
1308.71
1.70
1310.41
158.16
1152.25
0.00
1152.25

1029.85
2164.18
494.30
2309.35
0.00
0.05
2625.74
314.33
1581.21
10519.00
0.00
738.20
67.80
1233.16
2039.15
686.96
5263.35
2571.10
8479.85
0.00
8479.85
10519.00

1488.33
73.63
10.00
25.41
53.92

0.16%

5610.20
383.05
35.87
1730.60
445.90
-22.87
0.00
20.00
17.58
0.00
2625.24
0.80
2626.04
316.94
2309.10
0.00
2309.10

1852.31
3775.06
740.49
2414.29
0.00

0.05
3071.97
244.19
1568.96
13667.30
0.00
1341.77
67.80
1699.23
3108.80
686.96
5263.35
4649.75
10558.50
0.00
10558.50
13667.30

2806.20
36.74
8.04
15.12
28.30
0.27%

7096.09
476.08
45.37
2047.03
528.52
-17.87
0.00
20.00
18.84
0.00
3555.81
0.48
3556.28
429.22
3127.06
0.00
3127.06

3522.05
4814.05
921.00
2482.92
0.00

0.05
3637.67
173.47
1556.70
17107.91
0.00
1776.69
67.80
2039.68
3884.17
686.96
5263.35
7314.99
13223.74
0.00
13223.74
17107.91

3741.77
27.13
6.42
11.96
20.78
0.54%
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R EDALRE R
4339 48 3K

S EEE

FLAL G
XA R A

Hte
EXENALRET
ALEREHR

679.19
106.50
-21.40
-4.17
-98.60
-221.66
439.85
-1139.99
-2696.93
-3836.91
10.32
-127.22
4187.48
-201.75
-90.12
3778.71
381.61

1152.25
203.83
-24.21
0.00
-563.71
-35.84
732.32
-485.22
35.07
-450.15
-11.32
0.00
0.00
-135.84
12.14
-135.02
147.16

2309.10  3127.06
203.83 203.83
-22.87 -17.87
0.00 0.00
-893.01 -512.57
-36.93 -39.04
1560.12| 2761.42
-567.67 -686.57
37.58 38.84
-530.08 -647.73
0.00 0.00
0.00 0.00
0.00 0.00
-230.45 -461.82
22.87 17.87
-207.58 -443.95
822.46| 1669.74

51 A 400 AR 2020A | 2021E 2022 2023E

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

LA £

=% %

S

ROE

ROA

ROIC
EBITDA/4S £ Jc A
FiBRA

B EREE
B % 5%~ R E
R Mk K B A &
B RHEE
HERSREFSRANARE LA
K AL

F2E EE
WA AIE G
A E

i b E

R A ZATF
I ABAR

E- YL S &

R AT
BERBEILL

B B R A

16.36%
17.87%
18.22%
15.11%

89.99%
45.35%
30.04%

9.10%

7.09%
23.40%
38.05%

0.33
221
1.70
0.68
75.61%

22.13%
3.73%
3.04
2.80
29.70%

0.99
10.86
0.64
0.29

47.64%
68.78%
69.65%
72.97%

92.34%
41.57%
34.51%
13.59%
10.95%
30.08%
44.58%

0.33
3.13
1.83
0.55

19.39%
3.32%
3.58
3.29
11.79%

1.68
12.34
1.07
0.20

68.05% 26.49%
100.60% 35.45%
100.40% 35.42%

88.55% 33.34%

93.17% 93.29%

38.39% 36.04%

41.16% 44.07%

21.87% 23.65%

16.90% 18.28%

45.90% 49.29%

50.02% 52.73%

0.46 0.46
6.12 9.28
2.01 1.76
0.62 0.57
22.75% 22.70%
2.18% 1.75%
3.20 3.34
2.93 3.07
9.98% 14.77%
3.36 4.55
15.37 19.25
2.27 4.02
0.34 0.67
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oA I AR

RIREZ Lo IFEA F B AIEA L A T 093E R 4LH Bk TA& HEZM AL A2 ATIR, REHR B ey 453
AL EANERE, pHEHEATFTHONITAHIRLIEM, BT ASBAMFELEE, B, U EELRARE, PATITA
EARAGRE, fH, L R2BEAREF GEARESE S LR & 48X 848 5K BALAT S X 49 M2

T BB

FEN: AR 6AMAR, MEARA PR 300 15 2 sk k@£ 20% A £

HA: AR6AAAN, M4 PR 300 45 £ k& F 10% 5 20% [
IR E bt Ak 6ANAR, AMEABRT IR 300 45 & k@A F-10% 5 10% i)

i Ak 6A AN, ML PR 300 45 2 k@A T-20% 5 -10% . 4]

Fh: REG6AAN, MLAst PR 300 45 $ K ha £ -20% A T

BT ART: ARG6AARN, TLERDIRGT P E 30045 % 5% £
A7k i WA KT : Ak 6ANAN, 7Lk RATF 7% 300 45 3-5% 5 5% 1)

BTRT: AR 6MNAN, 7L ¥EAKRSIRAKT 7K 300 458K -5% A T

TEFH

@ EF DA RS (AT RAR “ANE7) BAFEEREREEZER QR GIER LT FHLE T,
ANSBEEE G F M wIE AN, §ARE P RN RALE QLR A E R RS KT SRR, #B

EERE SRRy

GEAMRBA ZFELSHERZAE) T 2017 F 74 1 AR EXFE 4k, FREREANE P FoIE LT H1E
R, FEGAEANEE PP aE R, AR R, FRUE I T SRR ARE P OETE L. AR
AR B FMALE], HikRXE AR EEAREPOANE AL AZF « AN RKXBENMTIR 2HF5H WEF R
B 69 N 3] BT RATA9IEH I AT B, 38 TR A iR B4R 4 R 4 TR 4R 4 AT R 451 ] IR -6

AR 15 R RR T ATERA, KA SR A G WRAE . AR T A TR . KRS AT H4
KA. ERAAEM R BA 8T KA RS BRI BT, A dRs P 4509 3E R SR BRI . AR MO T
HoTek, HERIREAY BB RAIE. £RRHH, £NAT LS5 KREAEFH. & LA R —2 o 1
E, AN ARBRIEAR A A A REERIRA, RH, AN RS A4 156T ARA Sl % 05 T 4
B, BRK G A RIE R R AR

ABEREAEZRN, THREE RWEIEAR LML TR EAHREHF. EETHEALT, AREPHELE
AT BT A A E RN BHF R LA A T HIR/T BAnf I 5K 0B TR R G R A ARSI N S5
B BT ARERIE, KNSR E R FTHERNRREAL AR RER G — 6 R KT EE T,

AREA M FRAA T HIELENE, KEPB@FT, HEATNM AN TG AETH XM, 3 F R Ao o3 A
MEAH LA “HEER”, ERENRKREARFETAERREZGI A M F 58, KRERMFIE RHH# KRR E
B Fay, AN E) ARG 6 Hib 5k AL A
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5 @ iE FAT 5 K s

tiE
Wiak: LETHAHEEEREARL 166 5P BRE KE 20 #
Wl 2% . 200120

Jbx
Hoak: LR T HIR X @Al £ 66 5 i g A8 1501-1502
Wl %% : 100045

TR

Hht: TAFTIAENALELS S HEHIERKE 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 B L F M ¥R A
%iF e X AKAE S B 021-68415309 18621310081 jsf@swsc.com.cn
KR =R E 021-68413959 15821376156 Zyi@swsc.com.cn
& AR 239 021-68415523 13761585788 fuyu@swsc.com.cn
R % A E 2 18818215593 18818215593 hying@swsc.com.cn
L& A AR 23R 18516516105 18516516105 jiangjz@swsc.com.cn
x| 52 AR 3P 18612751192 18612751192 liugi@swsc.com.cn
B AR 23 15642960315 15642960315 clw@swsc.com.cn
% B. 7k A 4232 18523487775 18523487775 chhl@swsc.com.cn
ERi HE%E 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 %5 A A& 22 13021201616 13021201616 chhy@swsc.com.cn
B N g 13391699339 13391699339 pbyf@swsc.com.cn
EAES B 13167383522 13167383522 wxing@swsc.com.cn
kAR L AR AE 238 15609289380 15609289380 lge@swsc.com.cn
R IE BE SRR E %R 15012585122 15012585122 linzw@swsc.com.cn
. % 2 2 SRANE B 18500709330 18500709330 chl@swsc.com.cn
IR #r B e 18825189744 18825189744 zhengyan@swsc.com.cn
1 A & g 2 17628609919 17628609919 yXy@swsc.com.cn
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