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o FH: NSRA 2021 FESFIR, FAENK 10210, FlHEK 10.6%; FA
34 A)0E 0.81C 74, FITH 621%., £+ 21Q2 FME I 4.91C7T, FlIT
' 15.4%, SINEFAETH 4510, Q2 KT M.

o XK&EHE5NAREHEK, 2B KE K RIF, 21HL X445 I 4.312 T,
FlHLIEK 14%; Boo Ktk 4 =58 R ILRAF, MAESE SR, ¥ XX
BB EIEN 5.3, Rk 7.8%, %#1T 1) EFRMEEYHTH
A 2) ZEFERELEE K, 3) AR A RN 5 FARAE L
REERAK: 4 REELKFRHFRAE, 2)NELFEEATRE. o
R4, AATHHRRTFHEHYh, R TR 4%; £+, EHRAfEnR
NG R 20004 £, N8 A B KRBk RAF: T RETIABET IR
B, ZHRMEE AR R, 21HL 245 R A4 Kk 385 K % 3386 K. £
A G AR B A A B R AE X K 3, N 8] 1ok B A AR A Sk 24 R U U o

o B AFF A XS LA, QQUHAREHR, 21HL A & L4 5% 34.3%,
R} T4 8.1pp, £ Q2 £41% 30.7%, FlIHTFMH 12.9pp. M AMRES £&
Z 1) OMERMENMSE LK, 2) AR AME @A, K2 E S b
EEA R BT R, B RES @, HE % AE 232%, Rk Lt o6pp, £&wF
A KT )&% AR 51N SAP 1 &AL &%, AREIEAMAF LK
e, & 32 % A Feg s B 0.3pp £ 4.2%. BAAHRA EITE RN EAR E K,
B Ak 21HL B AR A 2T 15 14.3pp £ 7.4%.

o EREARFER LS, S EBHPMRB LG, 1) IFAR+RLAR” Wb hE
R EIRF A, HEH+DPE AR, HERSRE+EERLY ) &
M h B8RS, 2) 20 F 5 A IRACK AT R BEF R EF AR, £ 20,
21 S MIE FANEIGR, AT %A R TR BiE5 b & 35 Bk A
BN R BRE AR, 3) EAFRER 163 L, EiXRSH. ARBE L
o, RN SR EALRIE KGR .

o ZAMMEZTEN Mt 2021-2023 4 EPS 4414 0.39 T, 0.47 ©. 0.56
T, MEEE PES A AG54E, 454%, 3745, 4H “ENT IR,

o RI&®T: RAHMAEEHRE, RFHILR RS,

IR 2020A 2021E 2022E 2023E]|

ZAAN (BF L) 2364.66 2889.50 3758.22 4684.03

Wk E 36.90% 22.20% 30.06% 24.63%
V3 & BN A4 AE (BA L) 364.27 292.17 352.54 426.94

Wk E 22.66% -19.79% 20.66% 21.11%
H RE Ak 5 EPS (L) 0.48 0.39 0.47 0.56
% % A% ROE 9.77% 7.03% 7.97% 9.00%
PE 44 55 45 37
PB 4.29 3.85 3.62 3.38

KA : Wind, &L K

B HIEFRFRL T

AT AaIk

Pk iE5: S1250513110001
% 7% : 023-63786049

Wg 44 1 zhz@swsc.com.cn

KEA: TH A
¥, 1% : 023-63786049
¥R 46 ¢ wsl@swsc.com.cn

KAA: AR
¥ 1% : 021-58351959
Wk 46 Xiaji@swsc.com.cn

CREEEE

— ROk R

IR300
23%

%
-10%
-26%

-43%

-60% L L L L L
20/8 20/10 20/12 21/2 21/4 21/6 21/8

RIERR : FRRIE

B A (ML) 7.56
R A RR(ILEE) 1.86
52 B M AL X i) (L) 23.26-82.24
B A>T ) 182.17
B (L) 43.62
B M () 6.05
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| Fl# & (B%A) | 2020A | 2021E  2022E | 2023E

R ON 2364.66
RIS, 1383.50
B b A B Ao 19.19
e %A 474.19
EREA 102.32
W % % -15.21
F 7 BALBK -7.22
M 34.93
N AMAEE AR E 0.00
2B A 0.00
# b A 406.93
B | 3232 21.13
GREFE 428.05
P 43 AL 63.78
% A 364.27
VL FRBRE 0.00
13 B # N 8 I F %A 364.27

2 AGA (E7R)  2020A _ 2021E _ 2022E | 2023E

® B F e 2728.85
B2 A For AR 41.81
Vs 242.72
U /R s 665.00
K R A AT 0.00
AP B A 0.00
e Aefe E TAL 508.01
ERA Wk i & & 44.71
A ERHT & 58.89
#E & 4289.98
48 ) 14 3 0.00
R A+ Fer FACE IR 330.25
K 0% 0.00
£ 4 ik 230.07
5 A A5t 560.33
A 630.44
A 1968.15
g 5l 1191.19
12 B BN IR ARG 3729.66
VR FR G 0.00
BARSEALT 3729.66
A AR AL AAE AT | 4289.98

b o AoAtiAAR 2020 2021E _2022E | 2023E

EBITDA 419.33
PE 43.95
PB 4.29
PS 6.77
EV/EBITDA 23.63
M8 % 0.72%

2889.50
1724.14
27.16
635.69
216.71
-9.97
0.00
29.61
0.00
0.00
325.37
16.66
342.02
49.85
292.17
0.00
292.17

3023.04
46.49
244.50
830.63
0.00
0.00
465.08
42.81
71.89
4724.43
0.00
387.54
0.00
180.19
567.73
756.19
2081.55
1374.08
4156.70
0.00
4156.70
4724.43

360.23
54.79
3.85
5.54
34.04
0.68%

3758.22
2242.01
35.70
808.02
319.45
-11.20
0.00
31.23
0.00
0.00
395.48
17.49
412.97
60.43
352.54
0.00
352.54

3462.22
62.53
325.08
775.51
0.00
0.00
420.54
40.90
86.89
5173.66
0.00
505.89
0.00
246.19
752.08
756.19
2081.55
1638.97
4421.58
0.00
4421.58
5173.66

430.72
45.41
3.62
4.26
27.42
0.55%

4684.03
2795.80
44.50
1007.07
398.14
-12.62
0.00
3131
0.00
0.00
482.46
17.82
500.28
73.33
426.94
0.00
426.94

3848.19
77.84
417.94
830.77
0.00
0.00
374.76
39.00
101.89
5690.38
0.00
635.83
0.00
311.78
947.62
756.19
2081.55
1960.15
4742.76
0.00
4742.76
5690.38

517.52
37.50
3.38
3.42
22.04
0.66%

| A&RER (B7A) 2020 20218 2022E _2023E
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b

£ K HFHALRER
R REAR

364.27
27.61
-15.21
-7.22
78.45
-95.12
352.79
-148.15
276.69
128.54
0.00
0.00
1699.28
-115.68
-17.46
1566.13
2047.46

292.17
44.83
-9.97
0.00
-164.74
-31.55
130.75
0.00
16.61
16.61
0.00
0.00
239.15
-109.28
16.97
146.83
294.19

352.54
46.44
-11.20
0.00
140.52
-30.91
497.39
0.00
16.23
16.23
0.00
0.00
0.00
-87.65
13.20
-74.45
439.18

426.94
47.69
-12.62
0.00
29.54
-31.15
460.40
0.00
16.31
16.31
0.00
0.00
0.00
-105.76
15.02
-90.74
385.97

| ¥ A4 2020A| 20218 2020E __2023E

&K fE A
HEMANEKE
2k F)E K E
&) KR
EBITDA # Kk %
KA
ESEIE

=k %

S

ROE

ROA

ROIC

EBITDA/4 & JL A
RN

B AR
5 R
S K
HR AR
HERRRET SRANLIE LI
A LM

P amE

W & AR H 8 R AR
R E

i# ) L&

M A IAT

36.90%
21.94%
22.66%
18.68%

41.49%
23.74%
15.40%

9.77%

8.49%
31.01%
17.73%

0.74
5.96
211.61
8.02
113.13%

13.06%
0.00%
6.70
6.26
31.76%

0.48
4.93
0.47
0.15

22.20%
-20.04%
-19.79%
-14.09%

40.33%
29.16%
10.11%

7.03%

6.18%
19.21%
12.47%

0.64
6.85
224.19
6.99

12.02%
0.00%
7.47
7.03
37.40%

0.39
5.50
0.17
0.14

30.06%
21.55%
20.66%
19.57%

40.34%
29.70%
9.38%
7.97%
6.81%
19.92%
11.46%

0.76
9.39
220.63
7.81

14.54%
0.00%
6.28
5.84
24.86%

0.47
5.85
0.66
0.12

24.63%
21.99%
21.11%
20.15%

40.31%
29.73%
9.11%
9.00%
7.50%
21.43%
11.05%

0.86
12.59
216.96
7.48

16.65%
0.00%
5.56
5.11
24.77%

0.56
6.27
0.61
0.14
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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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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 # e 18825189744 18825189744 zhengyan@swsc.com.cn
1 A & g 2 17628609919 17628609919 yXy@swsc.com.cn
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