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SOUTHWEST SECURITIES

L FERH, RERRY F IR
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o B4 NIANE, WMt 2021 F=F K FEAVEFH4F) 158-1.781L L, FlrbiE

B HIERFRE T S

DA R

K 51.871.01%; W =F EFEABPF4A§ 497517 e, RArHE K
182.78-194.15%, sS4 b, NAAFHEESE, MEFX 51
Y KA Rk

NE BATHE, BARAREREKRE, N ZFF L GIRLE AT, A8
WA —EATH RS, THERELE, FLFAHEFERESE, A
% B LR AMANAE TS R, A8 6 E AR F R R Ak AMRH,
AW FHFLAREITREEFRRE, SNk 2 RAE, ARAG LS
A G FRE K,

ST ERREEALE, NAWRERT K. NAHEALEST R, PEEF
£ 5L AENH Y K, HMIIAARHESE, ¥ 0LAEEXLRATH
FEZHRE, KERFRYRREAPRR, ANMFTHAR 25, R0 F
HTHERRERNFEGRIEK, N RBEY K6k, BASARLRINEERF
i, AFPREE R CHEANREZENE, AZT 10 AR #*, &K
FBNIER RS FRFAE 7.31CR; BRI —HRABETAE RSN
BZRAk, HORMBOERBER, AT NF=ZFEHR>, LFXENERLLF
FRKEBBH; BEL) A LIRS FRAFHEANL T, KRN FHMH
PRV KA KRR ALY, Tt — 8. Wi, SR a4
W A FREE, A RARHAL T

ZHAR THBRAR AR, BENSRIFEC, N8 AHFH IR THTR],
WEEFA L FRARE 7200 7 L, BRALHM AR 4800 77 T, 4t EFR 1.2
e, @i —BW M ENG T KRBT 8 AR TR At XAt
SAFHEFHEARATFRIL, BHIAHT 250 A, RARBETAEAN
st FAgARGE S,

BAFR B ZFEN N8 TEEEMATLA X RN, ZRy K, THE
KEP BB FRG., RV THERGTRRY K, FRLGEEK, £
F AR R F R KRB Y et g, RPN S A KA E B R BFfaw, Mt
2021-2023 4-Ja#& 4 #)iE K 7.25/9.5514.69 127, A K= &) ja&4FH 5
AEKEH 74%, HMEH BN 31.50 T, £ “EN” F4.

R AZ0H™ A KB BRIH; Eas R FH AR S 33K, = St
A ® T LED AT kAR gk gk ik, ER IS 6 Kk,

L il 8 2020A 2021E 2022E 2023E
FALMAN (BF L) 424955 6703.00 8626.12 13650.08

Wk E 20.76% 57.73% 28.69% 58.24%
12 & HN 84 A1E (B ) 277.95 724.63 955.12 1469.36

K& 136.33% 160.71% 31.81% 53.84%
AP H EPS (L) 0.27 0.70 0.92 1.42
% % F I H%E ROE 8.29% 13.71% 15.64% 19.70%
PE 74 28 22 14
PB 7.96 436 3.72 3.02

HIEFAR: Wind, Bk

Pk GE5 . S1250520100002
% 7% : 021-58351923
Wk 45 : hch@swsc.com.cn

AT KAE

Ak IES . S1250521080001
w75 : 021-58351917

W[ A 1 ayc@swsc.com.cn
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20/9 20/11 21/1 21/3 21/5 21/7 2119

B R (fLfg) 10.36
il A BR(LAR) 9.69
52 B M B X (L) 6.05-25.51
B E(fL ) 206.02
B F (L) 80.66
B R A () 3.12
X HF R

1. BFiE42:% (002245) : =1 R TH L%
N, RS AFI (2021-08-26)
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KA ZHZ (2021-08-17)

3. BriE4E (002245): —FE IR K,
42 W RRNACE AL (2021-07-02)

4. FF¥42%(002245) : 3 & 5 B A 4)#7 5,
RN FEARF LS K
(2021-04-28)

5. FFii42:%(002245): T A2 k4R 7y,
Ak G ek AR S (2021-04-10)
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W& MHWAEBE

AERER (FA )

FliE %k (AHL)

ERFLON 424955
F b kA 3550.40
B b A B Ao 12.57
e A 61.49
E A 120.52
M % % R 103.43
F O BALBRK -30.27
HFAE -2.85
NMAMBE DR A 0.00
L 2ERE 0.00
& b A 355.60
AREZERA 0.99
GREFE 356.60
Fit 13- 4L 75.60
& A4 281.00
VB FRARE 3.05
V2 AN A AL 277.95

itk k (@70

Vil 320.66
R A Fer AT R 1677.86
Yoy 1006.43
AR 318.46
K B 3% 2.94
SN2 N 43.13
R FAEREIAE | 2540.31
(XA W i S & 772.69
H AL ER T~ 481.91
#E & 7164.40
48 ) 14 3 1243.62
B At Fe TR 1307.23
K 45 3% 265.37
£ oAb 5k 959.51
% fE At 3775.73
B A 998.93
F AR NI 233.60
R 1321.97
13 & BN B AR S 2588.15
VAT A 800.52
B AR REAH 3388.67
R R Ao AR B AT 7164.40

EBITDA 750.01
PE 74.12
PB 7.96
PS 4.85
EV/EBITDA 27.84
MR8 0.07%

6703.00
5329.33
21.51
92.21
177.17
113.41
0.00
0.00
0.00
0.00
969.37
-1.56
967.82
205.18
762.63
38.00
724.63

670.30
2487.13
1520.91

309.04

2.94
43.13
3602.76

753.42

481.43
9871.05
1338.11
1959.46

265.37

746.03
4308.98
1035.82
1696.71
1991.02
4723.55

838.52
5562.08
9871.05

1290.09
28.43
4.36
3.07
16.45
0.27%

8626.12
6810.18
27.67
121.44
232.50
159.35
0.00
0.00
0.00
0.00
1274.97
-0.71
1274.27
270.15
1004.12
49.00
955.12

862.61
3283.88
1983.62

382.50

2.94
43.13
5679.31
734.15
480.95
13453.09
3476.82
2513.49

265.37

776.15
7031.83
1035.82
1696.71
2801.21
5633.74

887.52
6421.27

13453.09

1727.53
21.57
3.72
2.39
1341
0.70%

13650.08
10890.99
43.23
191.59
368.74
214.99
0.00

0.00

0.00

0.00
1940.54
-0.99
1939.55
411.19
1528.36
59.00
1469.36

1365.01
5163.88
3158.68
574.40
2.94
43.13
5352.99
714.88
480.46
16856.37
3959.91
4013.35
265.37
859.15
9097.77
1035.82
1696.71
4079.54
6812.08
946.52
7758.60
16856.37

2501.61
14.02
3.02
151
9.25
0.93%

% 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
48 4 153

K 043

BE AR GR A

F AT RLA)

H A

% T EH AL REH
P RES R

281.00
290.98
103.43
-30.27
177.23
-494.90
327.47
128.75
-224.51
-95.76
69.86
-182.59
250.58
-14.72
-225.18
-102.05
116.61

762.63
207.31
113.41
0.00
-741.01
4.20
346.54
-1250.00
0.00
-1250.00
94.49
0.00
1500.00
-55.59
-285.80
1253.10
349.64

1004.12
293.20
159.35

0.00

-717.84
-30.95
707.89

-2350.00
0.00
-2350.00
2138.70
0.00
0.00

-144.93

-159.35

1834.43
192.31

1528.36
346.08
214.99

0.00
-1678.88
14.77
425.33
0.00
0.00
0.00
483.09
0.00
0.00
-191.02
-214.99
77.07
502.40

AR R

A BN IEK F
Bk AR R
A ) 3K
EBITDA 3 %k %
RAIRE A
4] &
=% %

IS

ROE

ROA

ROIC
EBITDA/4 £ J X
FiBA

B AR
)RS
BERRRET MENAIE LI
FARLH

WA AE AR
A E
% E

R A AT F
3 & N

E g &
M
HE2E AL

A I R A

20.76%
126.27%
91.30%
45.77%

16.45%
6.72%
6.61%
8.29%
3.92%
7.24%

17.65%

0.60
1.75
3.90
3.52
92.85%

52.70%
49.10%
1.16
0.81
5.30%

0.27
2.50
0.32
0.01

57.73%
172.60%
171.40%

72.01%

20.49%

5.71%
11.38%
13.71%

7.73%
14.41%
19.25%

0.79
2.26
4.48
4.12

43.65%
45.22%
1.46
1.02
7.67%

0.70
4.56
0.33
0.05

28.69%
31.53%
31.66%
33.91%

21.05%

5.95%
11.64%
15.64%

7.46%
13.40%
20.03%

0.74
1.86
4.11
3.85

52.27%
58.12%
1.06
0.74
15.17%

0.92
5.34
0.68
0.14

58.24%
52.20%
52.21%
44.81%

20.21%

5.68%
11.20%
19.70%

9.07%
15.66%
18.33%

0.90
247
4.46
4.22

53.97%
50.23%
1.25
0.87
13.00%

1.42
6.58
0.41
0.18

HEA N Wind, B EiER
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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, 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

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 OELZTH, AEFRT AL, FROHEIL, THRER ARE FOEME L. A d
AR B FMAALE], HikRXE AR EEARE T OANE AL AT« AN RKXBENM TR 2H5H 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
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
AR BIHAEATAANGE TN BAFRELS AT HET Bl M 5K ITHE 2 ER A AR EHE NS/
&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
AR E AN “BHEIER”, AR AREAREETARREWI A, M T fERk. RERMAIRRFH XA RE
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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