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T4 N A KA 2021 FZF F G, 2021 FAT=F K L4t 58-60 12
T, FlHEK 74%80%. 5 Mi=dfaA 448+ 58-60 12, Rk
203%-214%, /8] =& F % & g 5 Pl dedb 3 B4 A0E 2 A 28-30 10 ., LR
K 27%-36%, G175 LH&, FAHA.

ZEEAANREERE. DALGEKEIZRRA, AHLETETTHE
Kugygk, FRERREK, THNKBR KRR, HAEZFZL%EH 2075 TA
L FHALKF, AAMFAM, 5] Q3 EAME L 2.4 Hok A, MEHNL 20
7 vk, fok A AR 12 75 bk,

BAEERFEREEZNETES. KNIATRE DTS LT H L 29
FTHF, BMBANBNLT HEEE, FoRMLAGAN. A KL=
57 eb R B, ARl —H 57 ok T A F4%E, 8k Z 3 5 7wk it 2022 F A
BF o RIE FoL I 20 T ok B shak ~ Ak, P 10 7 ekt R 2022 F &
HRAE, Wit 2022 F kA 8] B shdb Al F S MAR K 33 T vk, A S HTE AR
TR B, WA e paE i, it 2022 5 8) s B A8 A AR AR
RAF .

VB AR W E . N E) WA b Sk AR A, A AT — A
FRERYIR Y RIL, TFHF 210 R bkt —F R, ik KR T~
ST A AL, A RS RS, NS AREeLSFBAIE KRR E
N8 &E =) 7T.5CGW BT AF MR, =H 7.56W T 2022 4 £ ¥ F 2%,
Mt 2022 ) 3) w2 L B AR T S55GW, R ¥ 210 K Rk e AL
A2 i 35GW.

B3 A AR 6L5 T FUT AN A THFRKIBE4T, KR/ ITLEA
B 7B R A, RATEFNF) 2021 £ £FA1E 210, 4 T3] 2021 45 3043
PE, 5 BARMH 61.5 T, %#H “EAN” iF4,

fﬁ'

0 MeRT: AN IZ 0 THENE K, 8, wibdi =i Add X
S B 3 BRI

AR 2020A 2021E 2022E 2023E
BALEAN (FF L) 44200.27 64466.81 78869.03 92393.81

Wk E 17.69% 45.85% 22.34% 17.15%
13 & B 84 AE (B A L) 3607.92 9223.20 10706.76 12654.94

Wk E 36.95% 155.64% 16.09% 18.20%
#RE A EPS (L) 0.80 2.05 2.38 2.81
#F E K EE ROE 11.78% 23.80% 24.22% 22.05%
PE 60 23 20 17
PB 7.07 5.52 4.50 3.69

HKIEENR: Wind, &HhiE R

B HIERFRE T S

AT SR

#k4E5 . S1250520100002
% 7% : 021-58351923

¥l 46 : hch@swsc.com.cn

DHTIR: AR
#ak 325 : S1250521080001

w75 : 021-58351917
¥R 46 ayc@swsc.com.cn

LR ECE: S

— R JE300
134%
107%
81%
54%
27%
% f . . . . .
20/9 20/11 21/1 213 21/5 21/7 219
HIEFT: T RHE
P YE &
B R (fLfg) 45.02
Al A RR(1LRE) 45.02
52 J& A R E ] (L) 27.2-61.9
B AR ) 2,271.48
B (L) 795.04
B R A () 7.17
X R

1. 58 B4 (600438) : At A IS R 345 12,
T ¥ SFAlA43E K (2021-08-18)

2. SBASEA (600438) : =& & A4 3 b EA
&, Bt BA A 2R (2021-07-01)

3. AR (600438): % i abH ik, &
B A B (2021-06-01)
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VB FRARE

V2 AN A AL
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Jo A Fa FRATER T
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B % i e T4
IR A akxiv S &
H A dER T
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AT Fa TR
K A%

H A R

% fE At

A

F AR AR
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)3 B B N B AR A
-4 %381

B AR REAH

R R Ao AR B AT

3 4 Ao AR 2020A 2021E 2022 2023E

EBITDA
PE

PB

PS
EV/EBITDA
RE & &

44200.27
36648.41
124.05
778.03
1808.58
676.33
-267.77
1569.38
4.86

0.00
4713.19
-439.40
4273.79
559.05
3714.74
106.82
3607.92

6264.17
3511.29
2773.08
13043.01
477.74
102.99
32751.66
2299.52
3028.49
64251.95
2349.15
14321.10
6296.59
9741.17
32708.00
4501.55
16105.69
9991.68
30541.41
1002.54
31543.95
64251.95

7868.56
59.85
7.07
4.89
27.61
0.37%

64466.81
47890.04
204.23
1462.07
2590.51
945.31
0.00

0.00

3.24

0.00
11377.89
-283.43
11094.46
1451.26
9643.20
420.00
9223.20

10940.05
5390.79
3644.42
2714.10

477.74
102.99

40732.20
2112.84
2944.96

69060.08

0.00

17067.65
6296.59
5172.78

28537.01
4501.55

16105.69

18493.29

39100.53
1422.54

40523.07

69060.08

14612.87
23.41
5.52

3.35
14.21
0.33%

78869.03
58226.06
241.71
1698.47
3190.19
955.35
0.00

0.00

3.78

0.00
14561.02
-335.42
14225.60
1860.85
12364.76
1658.00
10706.76

19227.84
6571.96
4447.53
2978.21

477.74
102.99

45264.24
1926.16
2861.43

83858.11

0.00

21099.10
6296.59
5419.23

32814.92
4501.55

16105.69

27355.40

47962.65
3080.54

51043.19

83858.11

18254.53
20.17
4.50

2.74
10.92
0.85%

92393.81
69203.41
282.37
1964.40
3736.29
979.26
0.00

0.00

3.60

0.00
16231.68
-318.09
15913.59
2081.65
13831.94
1177.00
12654.94

36156.84
7583.26
5277.73
3226.24

477.74
102.99

42638.79
1739.48
2777.91

99980.97

0.00

25269.64
6296.59
5680.98

37247.20
4501.55

16105.69

37868.99

58476.23
4257.54

62733.77

99980.97

20106.60
17.06
3.69

2.34

9.07
0.99%

% A0

I8 B 4l
W% 5% A

I F BALARK
ZEBTERALY
2 A

B EEDALRE B
FAREZSE

H A

H R EAD AL RS T
43 39 48 3K

K 043

BE AR GR A

F AT RLA)

H A

% T EH AL REH
P RES R

3714.74
2479.05
676.33
-267.77
-2577.06
-1000.36
3024.93
-5046.92
306.67
-4740.25
-1273.70
2207.60
11051.98
-797.54
-5392.97
5795.37
4043.30

9643.20
2289.67
945.31
0.00
8302.23
-15.52
21164.88
-10000.00
3.24
-9996.76
-2349.15
0.00
0.00
-721.58
-3421.50
-6492.24
4675.88

12364.76
2738.16
955.35
0.00
2042.76
-17.03
18083.99
-7000.00
3.78
-6996.22
0.00

0.00

0.00
-1844.64
-955.35
-2799.99
8287.79

13831.94
2895.66
979.26
0.00
2334.08
5.07
20046.01
0.00

3.60
3.60
0.00

0.00

0.00
-2141.35
-979.26
-3120.61
16929.00

5 940884 _2020A | __2021E|__2022E 2023

AR R

A BN IEK F
EREIPEE S
A ) 3K
EBITDA 3 %k %
RAIRE A

4] &

=% %
IS

ROE

ROA

ROIC
EBITDA/4 £ J X
FiBA

B AR
B & 5~ iR
Rl kK B A R
B AEE
BERRRET MENAIE LI
I A 2EH

#x R E
WA AE AR
A E
% E

R A AT F
3 & N

E g &
M
HE2E AL
A I R A

17.69%
50.92%
38.49%
35.05%

17.09%
7.38%
8.40%

11.78%
5.78%

13.95%

17.80%

0.80
1.63
32.24
14.04
84.71%

50.91%
27.69%
1.14
1.02
22.11%

0.80
6.78
0.67
0.18

45.85%
141.41%
159.59%

85.71%

25.71%

7.75%
14.96%
23.80%
13.96%
28.37%
22.67%

0.97
1.83
39.54
14.83

41.32%
23.50%
1.25
1.05
7.82%

2.05
8.69
4.70
0.16

22.34%
27.98%
28.22%
24.92%

26.17%

7.41%
15.68%
24.22%
14.74%
33.39%
23.15%

1.03
1.83
33.18
14.36

39.13%
20.44%
1.48
1.28
17.23%

2.38
10.65
4.02
0.41

17.15%
11.47%
11.87%
10.15%

25.10%

7.23%
14.97%
22.05%
13.83%
37.06%
21.76%

1.01
2.10
33.71
14.21

37.25%
18.01%
1.94
1.74
16.92%

2.81
12.99
4.45
0.48
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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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% ) i R K s
L&
Hoyb: b & TOH AR ARG KR R %% 166 5 F B 4RI KR 20 4
BR %% : 200120
E |73
Hohk: bR T B X AL 66 5 E Bk E 1501-1502
#k 4%« 100045
k3
Hout: TARFTTEFHIIES ST HEiERKE 34
¥R %% : 400023
I
Hoak: R FARE KRE KE 6023 5 4 3% KA 4 #
BR % : 518040
% & i F A E B
X 3% A R4 R # F M ¥R A
%FiFE X AKAE S B 021-68415309 18621310081 jsf@swsc.com.cn
%R SR E B 021-68413959 15821376156 ZAyi@swsc.com.cn
KR SR E % 18516182077 18516182077 zxl@swsc.com.cn
i % 2 18818215593 18818215593 hying@swsc.com.cn
= #H AN HE % T 18516516105 18516516105 jiangjz@swsc.com.cn
Vel e SHAE 2319 15642960315 15642960315 clw@swsc.com.cn
% Bk AHAE 23 18523487775 18523487775 chhi@swsc.com.cn
1T AHAE 2 1E 17751018376 17751018376 wangxy@swsc.com.cn
= BB LR 18601139362 18601139362 yily@swsc.com.cn
KR X4 E e 8 R 18601241803 18601241803 zhanglan@swsc.com.cn
% %4 A E %R 13021201616 13021201616 chhy@swsc.com.cn
EAES HE %R 13167383522 13167383522 wxing@swsc.com.cn
kAR )L AHAE 23 15609289380 15609289380 lge@swsc.com.cn
[% H % SR E B 18500709330 18500709330 chl@swsc.com.cn
I 3 #1 B AHAE 2 1E 18825189744 18825189744 zhengyan@swsc.com.cn
& £ E 238 17628609919 17628609919 yxy@swsc.com.cn
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