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W ELE: NG 2021 F=ZF FEFEATLIECN 19.26 12T, R T4 13.17%:
I )3 E4 A8 2.3312 T, Bl T8 12.45%; 5 M dedE)a £044008 2.25 10 1,
Bl LT 2.92%., AT =5 F S8 LN 521410, V38444 10.31 1T,
Fo dE V3B 440 7.86 1L, FiEK 8.42%.

BHHATARAR, AREHERIHEK, B ERE g 2ZrET
HegsaaNeif, Nk LRI, M- T, #NE, $=%K %L
B AEKRE, N8R BekFlE T2 500 TAEE. 48 BATRH~ RS+
707 vk, #EXGBH EF 4K, oAU TFAGERLI) , JFEFBT I,
J AL ET T, WAL, #ERR, BT F 2404 F A, it 2021 FRE
2022 F LFHFRZITHZ, Fit 2023 RN B H F 8k 120 Fek, BN 8 A
WFERG R, 8B g8 ags T A0 4 E A4 T sk, W 2022 F %
74 B 60 7 wh/ 5 T = 4t

R ERRF LG S, FHERATH S . A8 ARkt T £A 4
R, PAAFTHERL (556 ACL%%~), AEEHAL . THhELeT
JL LRI I, gkt A A A A A FEXBALS, BATHATA L
PRI T, Fit 2022 4 E XBANA F, W 2023 SFRE K ~ eaad .

BATMN G R EN N3 RE R RBAT LAk 8], FRey kg, HmF
UK B Rt R AT LR, RARBE LGSR E, R CENT A

ReRF: REITEERTHERAL, N8 ZaA AETHEGRIL; MtNs R
T Bk, AZ4R SJATIE S .

L il 8 2020A 2021E 2022E 2023E
LKA (BF L) 8099.86 10576.60 13129.40 15191.24

Wk E 33.70% 30.58% 24.14% 15.70%
13 & HN 84 AE (B ) 1049.61 1510.13 1647.02 1877.07

Bk E 40.60% 43.88% 9.06% 13.97%
AP H EPS (L) 0.58 0.84 0.91 1.04
% ¥ F I H%E ROE 16.04% 18.97% 17.72% 17.29%
PE 15 22 20 17
PB 2.30 4.09 3.50 3.00

RAEAM: Wind, &bk R

B HIERFRE T S

AT R

#k4E5 . S1250520100002
% 7% : 021-58351923

¥l 46 : hch@swsc.com.cn

AT KAE

Ak IES . S1250521080001
w75 : 021-58351917

W[ A 1 ayc@swsc.com.cn
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T

B R (fLfg) 18.03
il A BR(LAR) 17.69
52 B M B X (L) 7.13-20.03
B E(fL ) 327.16
B (L) 153.76
B R A () 4.15

A XA R

1. RIRRAE(002531) : 7 &) e & fkhmit,
Aok A)E A (2021-08-24)

2. RIARAE(002531) : 4 8] b4 4 4% 38,
ot B k4 £IE R (2021-04-26)
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Mk : MHAERE

AERER (FA )

FliE %k (AHL)

ERFLON 8099.86
F b kA 6160.15
B b A B Ao 48.84
e A 15.30
E A 205.14
M % % R 241.28
F O BALBRK -19.10
HFAE 100.75
NMAMBE DR A 0.00
L 2ERE 0.00
& b A 1311.73
bR 3-8 8 2.72
GREFE 1314.45
P 13 AL 209.51
& A4 1104.93
VB FRARE 55.32
V2 AN A AL 1049.61

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

%P F e 710.46
R A Fer AT R 3936.45
Yoy 1122.86
AR 864.53
K A R A AT 411.00
EES Y N 0.00
R FAEREIE | 6715.92
(XA W i S & 322.96
A A AR R BT 664.08
#E & 14748.26
48 ) 14 3 2404.99
B At Fe TR 2355.34
K 45 3% 2203.46
£ oAb 5k 894.69
% fE At 7858.48
B A 1779.02
A 1705.95
R 3301.71
13 & BN B AR S 6680.12
VAT A 209.67
B AR REAH 6889.79
i kA kAR AEAT | 14748.26

3 4 Ao AR 2020A 2021E 2022 2023E

EBITDA 1910.10
PE 20.75
PB 3.26
PS 2.69
EV/EBITDA 13.20
MR8 0.81%

10576.60
8241.53
57.75
105.77
317.30
246.75
0.00
250.00
6.83
0.00
1864.33
3.52
1867.85
297.72
1570.13
60.00
1510.13

1057.66
5453.61
1515.32
660.22
411.00
0.00
6316.97
287.95
652.95
16355.68
1519.13
4056.17
2203.46
300.82
8079.58
1802.51
1705.95
4601.92
8006.43
269.67
8276.10
16355.68

2556.17
21.66
4.09
3.09
13.46
0.64%

13129.40
10295.24
69.60
131.29
393.88
234.61
0.00
30.00
4.56

0.00
2039.34
3.25
2042.59
325.58
1717.02
70.00
1647.02

1312.94
6617.17
1923.19
819.57
411.00
0.00
5918.02
252.94
641.83
17896.65
1043.04
4643.62
2203.46
315.44
8205.57
1802.51
1705.95
5946.91
9351.42
339.67
9691.09
17896.65

2719.03
19.86
3.50
2.49
12.38
0.92%

15191.24
12003.29
83.18
151.91
455.74
207.61
0.00
30.00
5.32

0.00
2324.82
3.34
2328.16
371.09
1957.07
80.00
1877.07

1619.95
7710.73
2230.13
948.27
411.00
0.00
5519.07
217.94
630.70
19287.79
0.00
5437.97
2203.46
327.61
7969.04
1802.51
1705.95
7494.57
10899.08
419.67
11318.75
19287.79

2977.52
17.43
3.00
2.15
10.85
1.01%

% 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

1104.93
357.09
241.28
-19.10

-1519.96
73.49
237.73
-1243.52
333.72

-909.80
664.69
386.40

0.46

-175.77

-599.44
276.35

-395.85

1570.13
445.09
246.75

0.00

-274.51

-260.08

1727.38

0.00
305.51
305.51

-885.85

0.00

0.00

-209.92

-589.91

-1685.69
347.20

1717.02
445.09
234.61

0.00
-1104.88
-58.39
1233.44
0.00
34.56
34.56
-476.09
0.00
0.00
-302.03
-234.61
-1012.72
255.28

1957.07
445.09
207.61

0.00
-735.15
-22.86
1851.76
0.00
35.32
35.32
-1043.04
0.00
0.00
-329.40
-207.61
-1580.06
307.01

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

33.70%
50.29%
44.55%
40.30%

23.95%

5.70%
13.64%
16.04%

7.49%
13.90%
23.58%

0.58
1.50
2.88
5.92
75.60%

53.28%
58.64%
1.23
1.02
16.75%

0.58
3.71
0.13
0.10

30.58%
42.13%
42.10%
33.82%

22.08%

6.33%
14.85%
18.97%

9.60%
16.13%
24.17%

0.68
1.99
2.76
6.12

49.40%
46.07%
1.54
1.27
13.90%

0.84
4.44
0.96
0.12

24.14%
9.39%
9.36%
6.37%

21.59%

5.79%
13.08%
17.72%

9.59%
16.59%
20.71%

0.77
2.67
2.69
5.94

45.85%
39.56%
1.85
1.52
18.34%

0.91
5.19
0.68
0.17

15.70%
14.00%
13.98%

9.51%

20.99%

5.37%
12.88%
17.29%
10.15%
17.39%
19.60%

0.82
3.36
2.62
5.76

41.32%
27.65%
2.26
1.86
17.55%

1.04
6.05
1.03
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
E AR B BBAKE . HERKE ARREERAREF AT RALAEF o AN RKBENMTR 2HFH RS TR
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, AN ARE e E T ALK @m0 HH T HE 4
B, BIWHEY BT RKIEADLE R R K

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
FUERAE LA “HHIERT, EREFNARER R FZEATASREG A M A, REZPIRRFH A ARE
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

Iy

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

%% 0 100045
XK

Hohb: FRFILALKMALIE 8 5 & diE A KA 3 #

Wl %« 400023

|

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

Wl %%« 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
% 2 18818215593 18818215593 hying@swsc.com.cn
] &AM AR e 18516516105 18516516105 jiangjz@swsc.com.cn
+% Vel e SHAE 219 15642960315 15642960315 clw@swsc.com.cn
% B Ak HE %R 18523487775 18523487775 chhi@swsc.com.cn
ITUrF HE % 17751018376 17751018376 wangxy@swsc.com.cn
EH A4 AR 258 17521028523 17521028523 hgl@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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