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o WHRELE: NE) A 2021 F =R, KT AN 341, FIHEK 47.6%:
S EA A 17.810 7T, R K 35%; fedkslad44)iE 8,710, Rk
¥ K 74.6%, EPS # 2.05 7o

o LB KABTA, BALSFHSEmE, 2021Q3 FIIKA 134 12T, FkEK
57.8%; %I IFE4 A1 5.3 L4, RILEK 64.8%, %I 3844
3.31L 7, ﬂ%ﬁGH%,me3¥$FWﬁ$%%W% EAhRA, NE)L
SR ART WY, RHTE, NAERLSHEmEkE, LA R
FH R, s 2R E R AmirAL Y

o MEAFREERIF, MFPERAERBTHR., 2021Q1-3 4E % A% 28%, Rk
TFI& 0.2pp; F3H AE 11.5%, BT 0.4pp; M 4% M %52, FLTF
M 11.2pp, #AhkA, NEAZAFAEEERY, AU AERRTE L
25 NG HBREETEALBANIE A X,

o VHERKESMR, BIFAEREFRA. AAF, BENIEIZEINTH

(BIEEB RN HEy KERETRR B TEATN, 28] 69E5 k5 K&
ek, BAlNSELRRME, dbEH. BN, dEM AT EMHET S KK
W RIKE, BRIGTAROIENE., AE. SoFERBRAENLERE, TP

3] ¥ B A AL 9% iR £ B A s R KR A A E B A RE TSNS [ZL’SUIE Y Qa5
REL @RS, 5% E 20 ZARAM TGS I R T O #ATEE. iRk
A, ok Gk Sk, B L 2F R,

© BAIFR RN SN I6E & NIET ), 16K CRO B A A K 3bds 4 4

%A, BAR AR SRE ., Wit 2021-2023 % EPS 4 Al% 2.77 &, 3.32 1.
4.08 T, 35 PEAA 594&. 4945, 404%, %% “HH” 4.

0 Rew: #ETHAIe; JRFIEMAT LG RO NS AT RRNEF .

el 8 2020A 2021E 2022E 2023E
ZALEAN (FF L) 3192.28 4136.53 5258.45 6567.90

Wk x 13.88% 29.58% 27.12% 24.90%
13 & # 8% AE (B A L) 1749.77 2414.22 2893.92 3555.97

Wk E 107.90% 37.97% 19.87% 22.88%
WAk H EPS (L) 2.01 2.77 3.32 4.08
# % M EE ROE 11.36% 13.56% 14.36% 15.31%
PE 82 59 49 40
PB 8.88 7.83 6.92 6.05
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B HIERFRE T S

AT A e

ok 4E5 . S1250520030002
% 7% : 021-68416017

Wk 46 ;. duxy @swsc.com.cn

AT BEF

ok 4E5 . S1250520090001
¥ 1% : 021-68416017

@R 48 1 myt@swsc.com.cn

A8 x4 K R A
VR

— RIKEL

3%

57%

42%

26%

11%

-4%
20/10 20/12 21/2 21/4 21/6

21/8 21/10

HIEFT: FRHIE
B R (fLfg) 8.72
il A BR(LAR) 5.63
52 B M B X (L) 113.33-207.19
B E(fL ) 1,431.02
B F (L) 219.55
B R A () 19.70

1. ##E25 (300347): +HIEK CROAR
Zi NV, FRBARRE IR
(2021-06-30)

2. HA% B 75(300347) : dk 5 3K 5 AT,
2021 1A #F#4 (2021-04-01)

3. £AEZY (300347): LRk £, &
¥ B KA R (2020-11-01)
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Mk : MHAERE

AERER (FA )

FliE %k (AHL)

ERI B ON 3192.28
F b kA 1678.04
B b A B Ao 10.91
e A 96.58
E A 390.64
M % % R 88.05
F O BALBRK 5.41
HFAE 283.77
MANETHRE 1137.89
H Ak 2g s 20.04
& b A 2222.31
AREZERA -3.60
LRSS 2218.71
P 13 AL 189.71
& A4 2029.00
VBT F AR 279.23
V2 AN A AL 1749.77

o A& (@720 | 2020A | 2021E|__2022E __2023E|

Vil 10123.89
R A Fer AT R 625.90
A 4.72
H AR 891.45
K B 3% 60.27
EES Y N 0.00
RF I 355.20
IR A Vi in. & ¥ 1586.27
H AL ER T~ 5858.34
#E & 19506.06
48 ) 14 3 0.00
B At Fe TR 367.48
K 45 3% 0.00
£ oAb 5k 1280.11
% fE At 1647.58
B A 872.48
A 11998.24
R 3475.66
1B EBNKARE | 16118.57
VB ARG 1739.91
B AR REAH 17858.47
ffEF ARG AT | 19506.06

3 4 Ao AR 2020A 2021E 2022 2023E

EBITDA 2395.79
PE 81.78
PB 8.88
PS 44.83
EV/EBITDA 53.11
MR8 0.15%

4136.53
2184.04
14.14
128.23
502.59
-151.60
0.00
400.00
1200.00
25.00
3084.13
141
3085.54
323.65
2761.89
347.67
2414.22

12433.82
1255.77
6.14
78.79
60.27
0.00
327.82
1567.31
5855.00
21584.93
0.00
478.29
0.00
744.21
1222.51
872.47
11998.25
5539.93
18274.85
2087.58
20362.42
21584.93

2982.22
59.27
7.83
34.59
41.85
0.24%

5258.45
2748.15
17.97
168.27
636.27
21.75
0.00
500.00
1500.00
30.00
3696.04
0.25
3696.29
363.59
3332.70
438.78
2893.92

15252.78
1514.53
5.73
93.11
60.27
0.00
300.44
1548.35
5851.66
24626.87
0.00
609.43
0.00
805.16
1414.59
872.47
11998.25
7951.01
20685.92
2526.36
23212.28
24626.87

3767.47
49.45
6.92
27.21
32.38
0.34%

6567.90
3411.38
22.45
216.74
791.43
23.71
0.00
600.00
1800.00
35.00
4537.19
0.00
4537.18
446.45
4090.73
534.77
3555.97

18718.86
1824.49
8.60
109.82
60.27
0.00
273.06
1529.39
5848.31
28372.79
0.00
771.75
0.00
876.82
1648.57
872.47
11998.25
10928.19
23663.11
3061.12
26724.23
28372.79

4610.58
40.24
6.05
21.79
25.71
0.40%
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48 4 153
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BE AR GR A

F AT RLA)
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% T EH AL REH
P RES R

2029.00
85.43
88.05

5.41
-42.17
-1167.05
998.68
-444.03
-1923.40
-2367.43
-863.77
-36.50
10412.91

-208.22
34.70

9339.12

7922.88

2761.89
49.69
-151.60
0.00
-137.78
-1600.00
922.19
0.00
1600.00
1600.00
0.00
0.00
0.00
-349.95
137.69
-212.26
2309.93

3332.70
49.69
21.75
0.00
-82.58
-1998.00
1323.55
0.00
2000.00
2000.00
0.00
0.00
0.00
-482.84
-21.75
-504.59

2818.96

4090.73
49.69
23.71
0.00
-94.56
-2401.00
1668.57
0.00
2400.00
2400.00
0.00
0.00
0.00
-578.78
-23.71
-602.50

3466.08

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
)RS
HERSRES I 1417 LKA
FARLH

WA AE AR
A E
% E

R A AT F
3 & N

E g &
M
HE2E AL

A I R A

13.88%
104.89%
108.03%
109.89%

47.43%
18.02%
63.56%
11.36%
10.40%
97.64%
75.05%

0.24
11.55
4.08
566.25
105.30%

8.45%
0.00%
10.22
10.22
11.90%

2.01
18.47
1.14
0.24

29.58%
38.78%
36.12%
24.48%

47.20%
11.59%
66.77%
13.56%
12.80%
112.11%
72.09%

0.20
14.43
5.26
401.99

5.66%
0.00%
19.29
19.28
14.50%

2.77
20.95
1.06
0.40

27.12%
19.84%
20.67%
26.33%

47.74%
15.71%
63.38%
14.36%
13.53%
133.68%
71.65%

0.23
20.28
4.43
396.07

5.74%
0.00%
18.61
18.60
16.68%

3.32
23.71
1.52
0.55

24.90%
22.76%
22.75%
22.38%

48.06%
15.71%
62.28%
15.31%
14.42%
153.96%
70.20%

0.25
28.32
4.63
393.69

5.81%
0.00%
18.12
18.11
16.28%

4.08
27.12
191
0.66
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57 I AR %

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, MREABM PR 300 45 # kA 20% A L

HA: AR6AAN, M4 PR 300 45 £ k& T 10% 5 20% [
2 8 R P Kk 6AARN, ARABX PR 300 45 K KB T-10%5 10%Z 1]

B Ak 6A AN, ML PR 300 45 2 k@A T-20% 5 -10% 2 4]

Fh: KREG6AAN, MLt PR 300 45 $ K ha £ -20% A T

BT RT: ARG6AMAARN, TLERDIEGT P E 300 45 % 5% £
PR KT : Ak 64NAN, Tk B4R WA T 7 E 300 454 -5%5 5% I

BTRT: AR 6MNAN, 7L ¥R IRAKT 7K 300 4584 -5% A T

TEFY

T AL AR R A S (AT F AN BA P EEALBFEER A VR IEAIT SN LT 4.
ARG BEEE A GBI AN, BARE T RN SAEE GIER R A B RS LI SATEH . #E

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
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

AIEF OF EHRB T AT, AN SIAXBEEQRHE, 2 EERTEERMEMTRIE, AREPTEY
TA &AM MR A N 8 T A ARE L B A7, ARSI 46 09IE R RALTAF 9894 . MR AN T
FeTsk, SRKRAREAEA BB RIRE. ERREH, ANETRAHEES ARENBITH. & LARNR -8R
F, ANARRIEARENT S LRFERITRS. R, AN ARE TS 5E LT ERA B84 69 T id 4
B, BIWHEY BT RIEADRLE R R

ABERELAEZRN, THREE RWEIEAR LML TR EAHREHF. EETHEALT, AREFPHELE
TR BIHAEAT AN GG RN . BAH RS AT HET Binf M 5K A T3 2 F R A AR EHE AN Eff3
& AT ARERIE, AN A A R AT R ARRER L NE ®mid R 6 — 6 R RIDE TR T,

KIBERHFRAR ARG EHIERTA, RE2PB@HFT, EFTHMFNATRFAAETH XK, LHFRH. 403 A
MERA A A mEIER", BRGNS AR ERAMEETAEREGIR. BT 55, KERRFIERFH KRR E
BBt T by, AN R @ ik kA e A,
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Lti&
iat: LETHAHEEEREARL 166 57 BRE KE 20 #
¥R 4% . 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
K 3% % R4 B L F M R 48
%FiFE H X AKAE BB 021-68415309 18621310081 jsf@swsc.com.cn
%R SR E B 021-68413959 15821376156 ZAyi@swsc.com.cn
* % AR 2 18818215593 18818215593 hying@swsc.com.cn
b P g 232 18516516105 18516516105 jiangjz@swsc.com.cn
v Vi d HEBR 15642960315 15642960315 clw@swsc.com.cn
% & ok B 23 18523487775 18523487775 chhi@swsc.com.cn
ITUrF HE % 17751018376 17751018376 wangxy@swsc.com.cn
®H A4 AE %38 17521028523 17521028523 hgl@swsc.com.cn
E=# HEAE R R 18601139362 18601139362 yily@swsc.com.cn
KR WX A E &S 18601241803 18601241803 zhanglan@swsc.com.ch
Elos %2 A e % 13021201616 13021201616 chhy@swsc.com.cn
EAP B 2 3E 13167383522 13167383522 wxing@swsc.com.cn
kAR )L AHAE 23 15609289380 15609289380 lge@swsc.com.cn
% B % B E 2 18500709330 18500709330 chi@swsc.com.cn
IR #1 B8 AAE 2319 18825189744 18825189744 zhengyan@swsc.com.cn
& AEAE 1238 17628609919 17628609919 yxy@swsc.com.cn
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