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AL FRraRAER, FALGFKEARFEEK

B EXR

B4 N E KA 2021 PR, LFEFIN 365 12t (+11.2%), V3H4 A
10.9 12t (-34.2%), i=dk)ag4#4)E 10.3 1zt (-35.8%), 2B IN4EA 6.6
et (-67.4%),

RS Hrh R MR 05 F A, 2021 F QUQ2 ¥ F B Ik Ay A2 15.6/20.8
L7, R 5% +97.6%/-37.2%, ¥ 55384419 5.35.61C1, R
3R IR +274.9%/-62.9%, —FFEH 20Q2 Rl MH A k47 kS A F B8 E
MIGR T, BARA A, 2021H1 £41%F 61.1% (-4.3pp), WHE 27.1%
(+10.8pp), P 4iE % M E38 4 7.5pp, FF A % A FWAh 1.7pp, W45 % A E
¥ e 1.2pp, wAEEAAE 29.8% (-10.4pp).

FALSREAAEEK, 25 A, 1) 2021HL 55 S 4R B SN 226 1
FEMN 1912 (-36.6%), &b 51%, b4 FHiE &R LAk T EIN
1.81C7L, Mryath ETasts A M 7 0N 4852 77 L, Rl itz o ffuk 77 %
KN 16.7 /27T, Hb#7 B K & 458 TTak £ 20N, 2) R E ik s aF
s Fale R B RGIEN 6.6 17T (+259.9%), R+ PMseq®# 7| = & it A if
17 77 NGRS, At BLA MR 7 4miR 2 A8 PMseq Datician /2 % K947 #
G, AR N IR AL . 3) & F 4 B A sl A 50 Al RS R IR B-IN 6.2 40 7T (+9.9%) 5
4) BPIB G IR B E S ERSIAN L6127 (+94.1%) ; 5) %% KKK 5
5 &Mk 4N 310 (+6.8%); # Ak 4% Fik B A K,

L 5 BB E R, DT LU A KEBIERGEL. N5 L5 HEF R
KRS MBGIEFR S RBREREER S, SAFRBTELSRLS. Ak
EFANESMAET EF 5 Kbk, BHESFREHTALN, SR
S0 IR, AR B TN Sl RAAHIL. Sk Siak.

BRI B/ E N i+ 2021~2023 F )3 &4 #0455 A 17.8, 14.8, 16.4
e, %8 EPS4.31. 358, 3.96 T, £# “HA7 4.

KR HTERMNAFNEHEFLETHE LT AN, HLHERETRTE
HERE, BIRHBHERE A,

B HIEFRFRL T

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 44 0 duxy @swsc.com.cn

BAA: AFR
w35 : 021-68416017
Wi 46 zzg@swsc.com.cn

A8 2t 48 R A

HREER

V1R300
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209 2011 211 213

X ah A IE

B W A (1LRR) 4.14
B A RR(LRR) 2.62
52 B M AL X ] (L) 93.0-178.01
B A>T ) 402.12
b W (%) 137.52
H L% (L) 21.89
R A5

1. % K ¥ R (300676) : #HAEMNE KIES)

2020 SF k% K3, AR SR E

(2021-04-27)

AR B 2020A 2021E 2022E 2023E 2. %k A A (300676) : # &t MlKFE K
BALEAN (FF L) 8397.23 7004.18 6893.49 7580.41 BHaEk, ¥ALERIEL
Wk E 199.86% -16.59% -1.58% 9.96% (2020-11-09)
13 & B 84 AE (B A L) 2090.29 1782.92 1482.18 1637.36 3. k& H (300676): #AtMKF&F
WK & 656.43% -14.70% -16.87% 10.47% Xk, ARBMNELMLE R
B Ak B EPS (L) 5.05 431 3.58 3.96 (2020-09-09)
#F E K EE ROE 34.88% 23.97% 17.31% 16.53%
PE 19 23 27 25
PB 6.80 5.47 4.74 4.09
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2021 4§ ¥ & &I

Mk MHHN 5B

Ak (Bax)

AeRELR (AAA)

ERI N
7 b A
ER X R A
R
ER%R
W % 5% R
= BALRK
HFME
NMAMBEHRA
Hiezging
b FE
LHELTHRE
GRERE
P 43 AL
A E
YRR ARE

U3 BN SJRAEA

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

8397.23
3353.05
41.71
1078.44
543.15
212.79
-109.39
101.12
52.20
0.00
2498.17
-55.88
2442.29
340.24
2102.05
11.77
2090.29

5430.07
1800.77
1009.82
176.28
211.49
0.00
1287.39
226.48
1052.74
11195.04
563.30
1790.60
168.50
2646.90
5169.30
400.10
2604.99
3159.51
5910.11
115.64
6025.74
11195.04

3039.18
19.24
6.80
4.79
1.1
0.10%

7004.18
2730.11
28.68
1078.44
434.52
150.00
150.00
200.00
29.95
80.00
2122.74
-37.90
2084.84
291.88
1792.96
10.04
1782.92

4112.42
2628.57
841.78
136.51
211.49
0.00
1194.48
199.95
1046.41
10371.62
0.00
1096.88
168.50
1626.99
2892.37
413.91
2591.18
4524.38
7353.58
125.67
7479.25
10371.62

2398.50
22.55
5.47
5.74
14.91
1.04%

6893.49
2791.40
29.35
1078.44
477.97
150.00
150.00
200.00
34.31
70.00
1777.06
-43.89
1733.16
242.64
1490.52
8.34
1482.18

5665.18
2377.40
890.52
134.35
211.49
0.00
1101.57
173.42
1040.08
11594.02
0.00
1175.73
168.50
1636.60
2980.83
413.91
2591.18
5649.97
8479.17
134.02
8613.19
11594.02

2052.82
27.13
4.74
5.83
16.67
0.89%

7580.41
3110.91
32.76
1132.37
525.77
150.00
150.00
200.00
35.84
60.00
1956.52
-41.90
1914.62
268.05
1646.57
9.22
1637.36

7090.95
2548.25
972.92
147.74
211.49
0.00
1008.67
146.89
1033.76
13160.66
0.00
1342.11
168.50
1686.73
3197.33
413.91
2591.18
6990.89
9820.10
143.23
9963.33
13160.66

2232.28
24.56
4.09
5.30
14.69
0.74%

# A4

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A
BEENALRER
A XS

H e

R EDALRE R
4339 48 3K

S EEE

FLAL G
XA R A

Hte
EXENALRET
ALEREHR

2102.05
328.22
212.79

-109.39

1025.84

43.18

3602.69
-18.32
212.29
193.98
563.30
168.50

-202.66
-40.01
661.30

1150.43

4684.58

1792.96
125.76
150.00
150.00

-2221.18
-411.10
-413.56

0.00
229.95
229.95
-563.30
0.00
0.00

-418.06

-152.70

-1134.05

-1317.65

1490.52 | 1646.57
125.76 125.76
150.00 150.00
150.00 150.00
322.20 -69.90

-413.45 -366.08

1825.04| 1636.37

0.00 0.00
23431 235.84
23431 235.84

0.00 0.00

0.00 0.00

0.00 0.00

-356.58 -296.44

-150.00 -150.00

-506.58 -446.44

1552.76 | 1425.77

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

199.86%
656.73%
654.72%
417.41%

60.07%
21.85%
25.03%
34.88%
18.78%
117.85%
36.19%

0.98
7.12
6.01
4.74
101.19%

46.17%
23.63%
2.21
1.95
1.91%

5.05
14.28
8.70
0.10

-16.59%
-15.03%
-14.70%
-21.08%

61.02%
23.74%
25.60%
23.97%
17.29%
77.14%
34.24%

0.65
5.90
3.67
2.81

27.89%
22.75%
5.06
4.51
23.45%

431
17.77
-1.00

1.01

-1.58% 9.96%
-16.28% 10.10%
-16.87% 10.47%
-14.41% 8.74%

59.51% 58.96%

24.75% 23.85%

21.62% 21.72%

17.31% 16.53%

12.86% 12.51%

49.94% 58.31%

29.78% 29.45%

0.63 0.61
6.30 7.57
3.21 3.60
3.16 3.30
25.71% 24.29%
22.07% 20.58%
5.62 5.88
5.07 5.35
24.06% 18.10%
3.58 3.96
20.49 23.72
4.41 3.95
0.86 0.72
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-7 T AR

KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOGESGARE, pATZHLT AT IR LM, @I EEAFHLER, Bz, FWRHELARSE, 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, M4 PR 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: KKR6AAN, AMEAast 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

B A B R,

GEABRBAZELBRERAE) T 20175 7A 1 AREXNFEH#H, KBSEANTEP P+ BT H1E
B, TEFAERNNEPFPHELREE, HEHBERNE, FECHIIL, THE e A ARE P OEATIE 8. AN 3
CRERBRANE, HERXEARRBEEABESFORNERAEAZLF « AN RABRIMTRSZFH ML F R
B 4G N 8] Bt KATHYIER I AT B, LA A X e 8) 4248 3 4 BRARAE 3% 4R AT 3 5119 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 BT RIEADRLE R R

ABERELAEZRN, THREE RWE AR LML TR EAHREHF. AETHEALT, AREFPHELE
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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# KK E (300676) 2021 4 4R &ie

5 @ iE FAT 5 K s

L&

Wiak: LETHAHEEEREARL 166 5P BRE KE 20 #

¥R 4% . 200120

Iy

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

%% 0 100045
XK

Hohb: FRFILALRMALIE 8 5 & diE A KA 3 4

Wl %« 400023

|

Hohb: Ry 4w RiKd KiE 6023 5412 K8 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
% R SR E B 021-68413959 15821376156 Ziyi@swsc.com.cn
% % 18818215593 18818215593 hying@swsc.com.cn
% H AR N A& e 18516516105 18516516105 jlangjz@swsc.com.cn
4 d BB 15642960315 15642960315 clw@swsc.com.cn
% o g 18523487775 18523487775 chhl@swsc.com.cn
IWF AHAE 219 17751018376 17751018376 wangxy@swsc.com.cn
E=# HEAE R R 18601139362 18601139362 yily@swsc.com.cn
KR X4 E a8 R 18601241803 18601241803 zhanglan@swsc.com.cn
N %2 A 2 13021201616 13021201616 chhy@swsc.com.cn
o E A 13391699339 13391699339 pbyf@swsc.com.cn
EAES A% 13167383522 13167383522 wxing@swsc.com.cn
kA& JL AR 123 15609289380 15609289380 lge@swsc.com.cn
AR IE # SBHE 2R 15012585122 15012585122 linzav@swsc.com.cn
. (% H SR E B 18500709330 18500709330 chl@swsc.com.cn
SR #1 B e %R 18825189744 18825189744 zhengyan@swsc.com.cn
& HEZH 17628609919 17628609919 yxy@swsc.com.cn
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