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o FH: 1) NFMARARL 116 TAX NI M8 Ay, AT RAGRER 7}
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M, FBFRARARE D ER R IR, 2021 5 3] 818 W4s T & 7 &-F & 4514E 41
Bl Fb+544%: 9 A B /K # 3 3 R 454 nk F A %) 106%, 44 & 41 F] b +111%,
AP RALD, BEFR L. RERS. W FRDE 5 LS53R N R
Ko it Q4 AN 1L, W12 5T iaah T & B RE A D HRFEBIGK,

o EAMAMNBKLER, SMILSFENLHEEEY R, ITEAALE, 20
F Q3 HRFEBA, BRITHALRFREMAEDIL, 285 RD T I
ANBEAFELEHE D 21 F QB EHIMIAREIRE LK, 2 3 ARmI A E o 5
A, WRANIRGIT E AT R B9 Rivh . 12T 2R R = RAL, M=%,
it B 744 AR gt —F @3 F AL,

o BAFAEHHRF RN, it 2021-2023 F EPS 451 % 3.87 . 4.69 L. 5.78
L, M PE AR 2145, 184, 1445, %4 “KN” 4%,

o AERT: HH5TFIeRAFAMGNIE; KT REY KRAFAMG RIS &b
W 5 A& RN KA e, TC R SR KA M,

¥ ARE B 2020A 2021E 2022E 2023E
ZLEAN (FF L) 12533.95 10008.00 12207.72 14594.85

LA 173.99% -20.15% 21.98% 19.55%
3 & N 84 A (B A L) 3810.41 1650.22 1999.79 2463.21

Wk E 597.50% -56.69% 21.18% 23.17%
s EPS (L) 8.93 3.87 4.69 5.78
% % F I E % ROE 36.52% 14.20% 14.93% 15.82%
PE 9 21 18 14
PB 3.39 3.05 2.64 2.27
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B A (ML) 4.26
FAB A E(LRR) 1.36
52 J& P B A ] (7T) 77.25-209.31
B E(fe ) 361.84
BFE(ALR) 131.13
BB 5 () 24.66
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Mk MHHN 5B

AeRELR (RAA)

FliE% (AHL)

ERIS N 12533.95
RIS PN 5070.42
B b H A B Ao 116.57
e A 1575.16
EREA 436.97
W4 3% A 218.64
7 RALBIR -240.19
HA AR 21.59
NMAMBEHRA 11.18
E 2B A 0.00
# Ak A 4531.74
HREZERA -29.28
GRERE 4502.46
P 4% # 679.91
IR 3822.55
VB FARE 12.14
2 BANSIASAE | 3810.41

i kA (E77) | 2020A | 2021E__2022E __2023E!

R e 4162.54
R Ak Fe FRATEOR 1426.52
oy 1216.49
AR K 4184.55
K BT 13.42
B SNy N 0.00
R e B 1 1462.13
MK FAF KL 208.33
H A dER T~ 328.27
a3 13002.25
PR IR 150.07
R AF Ao AR 1370.33
K I 0.00
A4 it 1013.46
% fx A3t 2533.86
B A 426.49
H A AR 4481.71
R & 5546.84
B EBNKRARE | 10453.93
VR FR G 14.46
BAERSEAT 10468.39
R A EREAT | 13002.25

s 4k AR 2020A12021E| __2022E| __2023E

EBITDA 5008.12
PE 9.30
PB 3.39
PS 2.83
EV/EBITDA 541
S 0.28%

10008.00
5125.13
93.28
1851.48
920.74
82.10
-20.00
2.00
0.00
0.00
1957.27
-14.97
1942.31
288.04
1654.27
4.05
1650.22

3878.32
1596.54
1763.13
4240.65
13.42
0.00
1925.35
182.32
316.14
13915.87
0.00
1803.24
0.00
460.98
2264.23
426.49
4481.71
6724.94
11633.14
18.51
11651.65
13915.87

2214.31
21.47
3.05
3.54
12.29
1.33%

12207.72
6304.96
112.33
2221.81
1098.70
118.62
-20.00
3.00
0.00
0.00
2374.32
-17.80
2356.52
351.60
2004.92
5.13
1999.79

5025.62
1964.15
2087.39
4246.68
13.42
0.00
2316.10
156.31
304.01
16113.68
0.00
2137.93
0.00
548.44
2686.37
426.49
4481.71
8495.46
13403.67
23.64
13427.30
16113.68

2690.33
17.72
2.64
2.90
9.69
0.65%

14594.85
7680.37
100.70
2597.88
1167.59
151.77
-20.00
4.00
0.00
0.00
2920.53
-18.77
2901.77
432.07
2469.69
6.48
2463.21

6643.46
2335.75
2496.13
4260.26
13.42
0.00
2631.97
130.30
291.87
18803.18
0.00
2540.13
0.00
647.65
3187.79
426.49
4481.71
10677.07
15585.27
30.12
15615.39
18803.18

3294.57
14.39
2.27
2.43
7.42
0.79%
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XA REA)
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EXENALRET
ALEREHR

3822.55
257.74
218.64

-240.19
628.75
79.99
4767.50
-187.90
-4242.03
-4429.94
30.07
-134.21

3582.80
-98.50
-32.08

3348.08

3690.56

1654.27
174.93
82.10
-20.00
-826.22
-48.11
1016.97
-600.00
2.00
-598.00
-150.07
0.00
0.00
-472.12
-80.99
-703.18
-284.22

2004.92
197.39
118.62
-20.00

-286.90

28.15

2042.18

-550.00

3.00
-547.00
0.00
0.00
0.00

-229.26

-118.62

-347.88

1147.30

2469.69
222.27
151.77
-20.00
-297.95
21.44
2547.22
-500.00
4.00
-496.00
0.00
0.00
0.00
-281.60
-151.77
-433.37
1617.84
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ROE

ROA

ROIC

EBITDA/44 £ Jc A
FiBRA

B EREE

B & 5~ R &
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HERSREFSRANARE LI
K AL

WA AIE G
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I ABAR

E- YL S &
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173.99%
606.13%
598.57%
523.62%

59.55%
17.80%
30.50%
36.52%
29.40%
100.42%
39.96%

1.43
9.37
19.88
4.27
104.36%

19.49%
5.92%
4.53
4.03
2.59%

8.93
2451
11.18

0.23

-20.15%
-56.81%
-56.72%
-55.79%

48.79%
28.52%
16.53%
14.20%
11.89%
36.20%
22.13%

0.74
6.70
11.78
3.19

16.27%
0.00%
5.32
4.50
28.61%

3.87
27.28
2.38
111

21.98%
21.31%
21.20%
21.50%

48.35%
28.17%
16.42%
14.93%
12.44%
36.86%
22.04%

0.81
7.18
13.03
3.13

16.67%
0.00%
5.17
4.36
11.46%

4.69
31.43
4.79
0.54

19.55%
23.01%
23.18%
22.46%

47.38%
26.84%
16.92%
15.82%
13.13%
38.58%
22.57%

0.84
7.59
13.20
3.22

16.95%
0.00%
511
4.30
11.43%

5.78
36.54
5.97
0.66
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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

FEN: KR 6AAN, AR Aast R 300 45 H Kk RE £ 20% A
HA: AK6AMNAR, MEABX PR 300 45 4 kg T 10% 5 20%Z 4]
IR P AR 6AMAN, M4t PR 300 45 2K REA T-10%5 10% 2 1)
B Ak 6ANHAN, ARLARR P 300 35 K K kE A F-20% 5 -10% . 1A
Fh: AR6AMAN, ARAAE PR 300 45 £ K ha £ -20% A T
BT RT: AR6AAN, 7k FRS ST PR 300 45 % 5% A £
Tk & WA KT : AR 6AARN, 7L EKEIEAT 7 300 48 5% 5 5% ]
BT RKT: KRO6AMAAAN, 47k EARERAKT 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 OELZTH, AEFRT AL, FROHEIL, THRER ARE FOEME L. A d
AR B FMALE], HikRXE AR EEAREPOANE AL AZF « AN RKXBENMTIR 2HF5H WEF 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
TR & LARMERABR A N 8] T A ARE DS B AP, AIRE P800 IE R RALTTAR G RN 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 R EILAR AR TR ZAHRBF. BEMHELT, AREFPHELFE
AR BIHAEATAANGE TN BAFRLES AT HET Birfe M 5K A ITHE 2 E R A AR SR A SF 2
&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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5 @ iE FAT 5 K s

L&

iat: LETHAHEEEREARL 166 57 BRE KE 20 #

¥R 4% . 200120

£l

sk db R T R K # AL+ 66 5 2 KA 1501-1502

Wl %% : 100045

R

Hohb: FRFILALKMALIE 8 5 & diE A KA 3 #

Wl %« 400023

|

Hohb: Ry 4w RiKd KiE 6023 5412 K8 4%

Wl %%« 518040

% & iE F A E B A
X 3% A R4 R # F M ¥R A
%FiFE X AKAE S B 021-68415309 18621310081 jsf@swsc.com.cn
KR =R E 021-68413959 15821376156 Zdyi@swsc.com.cn
K BE A SR E R 18516182077 18516182077 zd@swsc.com.cn
) R % A E 2 18818215593 18818215593 hying@swsc.com.cn
£# A M AR R 18516516105 18516516105 jiangjz@swsc.com.cn
B £ E 238 15642960315 15642960315 clw@swsc.com.cn
% B 7k £ E 238 18523487775 18523487775 chhl@swsc.com.cn
IUF HE % 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
b K %2 A % 13021201616 13021201616 chhy@swsc.com.cn
% % 13167383522 13167383522 wxing@swsc.com.cn
& A )L Az 15609289380 15609289380 lge@swsc.com.cn
% 2 25 SR EBE 18500709330 18500709330 chi@swsc.com.cn
7R #HE WEZR 18825189744 18825189744 zhengyan@swsc.com.cn
M # & WEZHE 17628609919 17628609919 yXy@swsc.com.cn
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