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SOUTHWEST SECURITIES

eTLiFmER, AFIFBRE S

B EXR

AL NG 2021 F EFFRAFTRIEAN 16.2 12T, FbiEK 91.8%; 5%
MIFEAFNE L2104, BHIEK 634%; £AMIedEBaA44)0d 7680 7 L,
Flb3g K 5945, H P, 2021Q2 ¥ & & ATk 8.51C T, Rtk 50%; )3
4 A10H 8018 77 ., FlHLiEK 275%. &) 2021 4 £ ¥ F 24 F 53] 18.3%,
Bl L3g K 4.9 8 5 E. ROE # 6.2%, ik 2|55k P RRAEKTE,

AR, FRAARSS, €T RRRALMEE K, T 2021 L¥F7
WR IR, TAZSN . BRIRRFARLTRENE KM T FHR M,
KRR, B3 EMFFRRMETHGRK, T8 6 EAHENE > R%E
Mo AR 3 R E RS T, 22Tk 558 RiaE K. 2021H1 2 9]
©F B4 L FEIMN 1ILELT, FHEK 92.4%; £, ks B Fgas
AN 6L, Flbigk 86%, HAMHMIA LREMHRAT 120%4 L o934
Ko ssh, ©FLRHFLAFEK 42N F 5 EE 21%. 48 eT k509 B A
R H et .

EPEMRNL, FRHEEIR, AERFBRBARDL. N8Rk L E
PR, SMEEEHEARAN—XA Lot BT, AXFEF. 28 RKR
o = AR, FI6 T KFAHP-FE 48 R BRI, #7 AL R BUR B A A AR
BRAGEIRMEZ S, ¥FRTTHAME. 2021H1 4 5 R34k 45 HLN 3.5
L, R K 74%., 59, 3 A 153 B 55 JUNIL 210 T, Rl IEK 88.8%,
FRENMH LLILARE K 79.3%, AFEFRNHEAGRA DA, LAEHEK
8.7/ A5 EE 9.4%, LFHhAEHEREFFEK 18 NF L EFNEA,

BAFAN EREEZ N, Fit 8] 2021-2023 5 EPS 4 %14 0.35 . 0.44 .
0.54 T, 3t PE A 214&, 174240 1442, # JE 2|, &) fikds Bl S5 85%
W5y, SAfEFH L EM KBRS, Tt ASBARAFZERE, B8 “H
G 8

ReRT: THIBREIIRAIA, &Y = R A, SRkt 3AKT
A

/AR R 2020A 2021E 2022E 2023E
ZALEAN (TF L) 2412.21 3463.25 4234.88 4934.17

Wk E 112.26% 43.57% 22.28% 16.51%
13 & F N 84 A (B A L) 7.72 202.37 255.47 308.32

EAES 105.18% 2521.55% 26.24% 20.69%
#JE I H EPS (L) 0.01 0.35 0.44 0.54
% Ik A% ROE 0.16% 10.43% 11.90% 12.87%
PE 556 21 17 14
PB 2.34 2.11 1.91 1.71

HAERR: Wind, B iE R

B HIEFRFRL T
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ok iE5: S1250520070002
% 7% : 023-63726499
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RIERR : FRRIE

BT

R R (ML) 5.75
A A ML) 4.06
52 A M B A () 4.37-8.37
B R ) 42.91
B E(LR) 42.83
R4 F (L) 3.39
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s 4k AR 2020A1 2021E| 2022 2023E

EBITDA
PE

PB

PS
EV/EBITDA
B F

241221
2096.34
12.52
38.23
98.24
45.79
-31.02
-0.08
0.01
0.00
-19.59
-1.94
-21.53
-24.49
2.96
-4.76
7.72

452.59
662.27
543.68
132.81
5.49
5.10
1117.27
847.67
178.00
3944.89
287.19
906.00
59.50
851.63
2104.32
575.18
1044.86
211.81
1831.84
8.72
1840.57
3944.89

189.42
555.83
2.34
1.78
21.54
0.00%

3463.25
2855.78
27.70
94.53
174.89
59.13
0.00
231
0.00
0.00
253.53
-1.59
251.94
37.79
214.15
11.78
202.37

346.33
1219.26
785.81
46.44
5.49
5.10
1172.36
845.76
184.50
4611.05
312.86
1309.27
59.50
876.25
2557.88
575.18
1044.86
412.64
2032.67
20.50
2053.17
4611.05

413.89
21.20
211
1.24
10.11
0.04%

4234.88
3478.12
30.92
104.64
230.80
70.51
0.00
1.54
0.00
0.00
321.43
-1.69
319.74
47.96
271.78
16.31
255.47

423.49
1459.05
1033.94

56.59
5.49
5.10

1223.89

836.09

187.54
5231.18

384.36
1600.84

59.50

902.02
2946.71

575.18
1044.86

627.63
2247.67

36.81

2284.47
5231.18

498.50
16.80
191
1.01
8.37
0.94%

4934.17
4046.78
35.43
118.89
266.45
78.53
0.00
1.53
0.00
0.00
389.62
-1.67
387.95
58.19
329.75
21.43
308.32

493.42
1655.02
1169.27

65.80
5.49
5.10

1271.46

820.94

193.38
5679.88

287.26
1841.81

59.50

928.19
3116.75

575.18
1044.86

884.86
2504.89

58.24

2563.13
5679.88

580.14
13.92
171
0.87
6.89
1.19%
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2.96 214.15
163.22 101.23
45.79 59.13
-31.02 0.00
-191.95 -286.17
82.40 -18.25
71.40 70.09
-122.29 -150.00
-272.24 -8.59
-394.53 -158.59
49.19 25.67
14.50 0.00
303.37 0.00
0.00 -1.54
14.82 -41.89
381.88 -17.76
53.55 -106.27

271.78 329.75
106.56 111.99
70.51 78.53
0.00 0.00
-127.78 -119.00
-64.32 32.51
256.75 433.79
-144.00 -140.00
-5.92 -8.73
-149.92 -148.73
71.49 -97.10
0.00 0.00
0.00 0.00
-40.47 -51.09
-60.69 -66.94
-29.67 -215.13
77.16 69.93

51 A 400 AR 2020A | 2021E 2022 2023E
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112.26% 43.57%
90.33%  1394.34%
101.85% 7133.71%
368.44%  118.50%
13.09% 17.54%
7.56% 9.49%
0.12% 6.18%
0.16% 10.43%
0.08% 4.64%
-0.21% 12.72%
7.85% 11.95%
0.65 0.81
2.33 3.24
4.35 3.95
3.81 3.87
81.72% —
53.34% 55.47%
16.48% 14.56%
1.37 1.39
0.96 0.93
0.00% 0.76%
0.01 0.35
3.18 3.53
0.12 0.12
0.00 0.00

22.28% 16.51%
26.78% 21.21%
26.91% 21.33%
20.44% 16.38%
17.87% 17.98%
9.59% 9.40%
6.42% 6.68%
11.90% 12.87%
5.20% 5.81%
13.58% 14.78%
11.77% 11.76%
0.86 0.90
3.85 4.33
3.38 3.39
3.69 3.61
56.33% 54.87%
15.06% 11.13%
141 1.49
0.92 0.98
15.84% 16.57%
0.44 0.54
3.91 4.36
0.45 0.75
0.07 0.09
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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

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 OELZGTH, AT RE, FROH B, T R ARE FETRE L. A4
AR B FMALE], HikRXE AR EEAREPOANE AL AZF « AN RKXBENMTIR 2HF5H WEF 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

AIEF OFEHRRB T AT, AN SIAX LG &R, 2 EERTEMERMAEMTERIE, 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

ARERELE ZR, THREE RO E LA AR TR 2R BF. BETHELT, AREPOELE
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
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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Wiak: LETHAHEEEREARL 166 5P BRE KE 20 #
¥R 4% . 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 # e 18825189744 18825189744 zhengyan@swsc.com.cn
1 A & g 2 17628609919 17628609919 yXy@swsc.com.cn
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