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SOUTHWEST SECURITIES

L4 KGEAM, & RERT MR

B EXR

o Ff: N8R 2021 FF 4R, FAEF AN 106.7 12T, FHIEK 139.9%:;
5% )3 B4 A)E 58.81C L, B EHL3E K 206%; 5% M 4=3E & 12 £-%4)08 58.51C 1,
F) kb 3§ K 204.3%, EPS % 16.11 7.

W HEEHHEK, BARARAEF, 2021HL 3] AR GraE 45K,
2021Q2 L HALN 3941271, FEK 7.2%, SREE440E 21412, F
P3E K 19.6%, 5 Ak 50 KRS P4, 2021H1 £41 %% 70.6%, Bl K
9.5pp, EAIFRI; TR 5N RAEKAR = SBEMEEA X

FRESEMERE, RENHEHEE, NG LT AREESSIT AR K, —
KPEFEF M 2014 4569 7710 R ¥ E 2021H1 4 510 122, E+ PVCF
By 2001LR, THFEH 2T01LR, CERALREXKY PVCFEAER
Fr o R KR RIURF B4 7. BATA 8 Z M kb s, MKk <L
RG-Sl T A S R—RMFEAE AN, MR 2021 FRA
3| K etk TO0 ML A AL, %] 2022 F—FF K T A 25 %] 120012 R,
F] 2025 50 8] — R F £ 5 T A5 A2 300012 R, RAEKRR KRG —KRMEF
B4 FbY,

BRIz, ARTHREE LY, BAT, NaATHEE AT
BEFFFHAE 07 &, 570 57 6 AAMEEILT BMAT S A
U . BB, LFEFNNEAIZFHRRFAREELZERAER LT (£
FHE AR B BARE L BB HE DY, ABRTEEREREFFRELR
AE L ERE, AB EET L 3.0810E L. B AT S AR L4 IZARIFLE Ao
Heit, KA LR TS LY,

BRI 5IRFEN. M+ 2021-2023 F)a &4 FEH HH 957 . 51.7
1L tA= 43.6 72T, EPS ##1% 26.13 . 14.10 ;L. 1190 ., & HATALH
AR AN A 415, T4EF= 945, N AR E—ABRFET LKA LL, SRR
Bk, 4HERERM R, AERNER—ARFELLLL, KIARE
B I, B8 “ENT TR,

0 RERT: FRAERAITIAE, & lEMAIE, STF#HELRE,

FARE B 2020A 2021E 2022E 2023E
FALMAN (BF L) 13836.71 19733.96 14747.46 18306.80

Wk E 564.29% 42.62% -25.27% 24.14%
12 & HN 84 A1E (B ) 7007.05 9572.93 5165.89 4360.27

Bk E 3829.56% 36.62% -46.04% -15.59%
#E A EPS (L) 19.13 26.13 14.10 11.90
% % F I H%E ROE 74.18% 71.69% 47.92% 39.77%
PE 6 4 7 9
PB 4.08 2.89 358 3.52

HKAEFRF: Wind, HEiE K

B HIEFRFRL T

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 44 0 duxy @swsc.com.cn

SATIE: BHRE
#kiE5: S1250520090001

w35 : 021-68416017
¥R 46 . myt@swsc.com.cn
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52 B M B X (L) 97.4-289.8
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o A& (@720 | 2020A | 2021E|__2022E __2023E!

Vi
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IR A akxiv S &
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48 3 1 3k

AT Fa TR
K 43k

A AR

% fE At
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F AR AR
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)3 B B N B AR A
K983 8

B AR REAH

R R Ao AR B AT

3 4 Ao bR 2020A 1 2021E | 2022E __2023E

EBITDA
PE

PB

PS
EV/EBITDA
RE & &

13836.71
4285.31
56.04
323.64
249.06
265.41
-1.43
4.71
3.18
0.00
8368.93
-22.29
8346.64
1342.13
7004.51
-2.54
7007.05

5009.38
1086.78
847.45
1566.06
0.00
18.43
3571.65
349.48
485.58
12934.81
22.18
1114.24
108.93
2246.70
3492.05
352.22
1585.54
7480.73
9343.84
98.91
9442.76
12934.81

8774.95
5.50
4.08
2.79
3.47

0.37%

19733.96
7071.48
167.74
493.35
394.68
197.34
0.00
5.00
3.18
0.00
11417.55
-10.36
11407.19
1834.26
9572.93
0.00
9572.93

6630.99
2678.90
1399.72
1644.93
0.00
18.43
3278.26
342.17
484.09
16477.49
0.00
1611.97
108.93
1403.48
3124.38
366.33
1571.43
11388.64
13254.20
98.91
13353.11
16477.49

11957.07
4.03
2.89
1.95
2.53

14.70%

14747.46
7591.99
125.35
398.18
324.44
147.47
0.00
5.00
3.18
0.00
6168.19
-12.47
6155.72
989.83
5165.89
0.00
5165.89

5058.83
2115.17
1502.79
1578.24
0.00
18.43
2943.95
334.87
482.60
14034.87
0.00
1724.65
108.93
1421.77
3255.35
366.33
1571.43
8815.05
10680.61
98.91
10779.52
14034.87

6698.77
7.46
3.58
2.61
4.75

20.08%

18306.80
11778.59
155.61
549.20
439.36
183.07
0.00
5.00
3.18
0.00
5209.14
-13.40
5195.73
835.47
4360.27
0.00
4360.27

5193.00
2711.96
2332.09
1625.84
0.00
18.43
2594.71
327.56
481.11
15284.71
0.00
2643.61
108.93
1568.87
4321.41
366.33
1571.43
8998.82
10864.38
98.91
10963.30
15284.71

5790.24
8.84
3.52
211
5.47

10.84%
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F AT R A

H A

% T EH AL REH
P RES R

7004.51
140.61
265.41

-1.43
328.10
853.29

8590.49

-2570.50
-1444.42
-4014.92
-440.64
6.70

1101.12

-144.16

-466.87

56.14

4339.60

9572.93
342.19
197.34
0.00
-2540.53
-8.52
7563.41
-40.00
8.18
-31.82
-22.18
0.00
0.00
-5665.02
-222.77
-5909.97

1621.61

5165.89  4360.27
383.10 398.04
147.47 183.07

0.00 0.00
658.28 -407.68
-8.14 -8.14

6346.61| 4525.56

-40.00 -40.00

8.18 8.18
-31.82 -31.82
0.00 0.00
0.00 0.00
0.00 0.00
-7739.48 | -4176.49
-147.47 -183.07
-7886.95| -4359.56
-1572.17 134.18

5 4 9 40A | 2020A | 2021E 2022 2023E

AR R
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EREIPEE S
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EBITDA 3 %k %
RAIRE A

4] &
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ROA

ROIC

EBITDA/44 £ Jc A
FiBA

B AR
B = F - AR
)RS
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HERRRET BRI ALIZ LI

FARLH

W R E
W S AR HIE R
DR RV S
% E
RLA) T AT H
3 & N

B Rk
AR F T
B BT RE
B LA

564.29%
4033.74%
3829.22%
2655.95%

69.03%
6.06%
50.62%
74.18%
54.15%
244.10%
63.42%

1.74
7.64
32.61
7.92
108.31%

27.00%
7.22%
3.82
3.44
2.06%

19.13
25.78
23.45

0.39

42.62%
36.43%
36.67%
36.26%

64.17%
5.50%
48.51%
71.69%
58.10%
172.76%
60.59%

1.34
6.89
15.92
6.29

18.96%
7.36%
6.64
5.89
59.18%

26.13
36.45
20.65
15.46

-25.27% 24.14%
-45.98%  -15.55%
-46.04%  -15.59%
-43.98%  -13.56%
48.52% 35.66%
5.90% 6.40%
35.03% 23.82%
47.92% 39.77%
36.81% 28.53%
84.03% 78.54%
45.42% 31.63%
0.97 1.25
5.02 6.74
9.02 12.89
5.23 6.14
23.19% 28.27%
7.07% 5.32%
5.15 3.88
4.40 3.12
149.82% 95.79%
14.10 11.90
29.43 29.93
17.32 12.35
21.13 11.40
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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

EN: AKRG6AMNAN, MEABM PR 300 45 H Kk HE A 20% A £

HA: AR6AAAN, A4 PIE 300 45 £ k& F 10% 5 20% [
IR 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: KR6AAN, AMAast PR 300 35 H K ka2 -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

TEFY

b E OIS QAT AR A7) BA P EIERBIE BE R RHR OIERIEE LS FH
KA BHE QS ol AR, 5 RSP SN AT IR RSB R LS KT SRR, B

HAm A B H R,

CGEABGRT HELSHERZPE) T 201757 A 1 BREXFEHh, ARERBEANNE P PodF LR F H1k
B, FEFELANNE PP OE LR, AT RE, FROHZ, TH RER ARE FOETRE & £ 4
LR B FMAALE], HikRXE AR EEARE T OANE AL AT« ARSI KXBENM TR 2HH WL T 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
FA &AM MR A N 8 T A ARE L B AT, ARSI A6 09IE R RALTTAF 909 A . IR TACN T
FeTsk, SRKRAREAEA BB RIRE. ERREH, ANETRAHEES ARENBITH. & LARNR -8R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BATRKIEADRLE AR

ABERBEAEFZRN, THREE RWEIERAR LWL TATG ZAHREF, EETHELT, AREFHRELPE
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
MEAHLAA “HEER”, ERESRKREARIETAERREZGI A W P fE 8, RERFIR R F I ALARE
B Ay, AN E) ARG 6 Rl 5k AL A
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5 @ iE FAT 5 K s

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

b
Hoak: LR T HIR X @ AL £ 66 5 i g A8 1501-1502
Wl 2%« 100045

TR

Hiht: TR T XA 85 & &k & kK E 34
Wk %% . 400023

|

Wk FH TAEE KRG Kl 6023 54 KE 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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