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B EXR

W ELE: NG 2021 SFAT=F E R AT KRN 22,810, Rk 35.6%:;
)3 E4AE L84 T, FlHIE K 497.6%; 52 Mdndk G )3 & 440 1.110 1,
Flb3g K 254, HF, 2021Q3 £ F ZE AT 65510, FLTHE 21.3%;
)3 & %4 5669 7 L, R ki K 104.3%.

LS HFATA, AERRILRIF. 5] 21Q3 £ F £ )7 544114 5669 7 T, &
FZ AT k5 #2449 X A (4500 7 7.-6000 7 L) o 4 8) 21Q3 # 5 F N T iF
E2ETHRE A, SN RSMRIER Tl E3) Tt S E A —
T, AR LSS Tl AL R T S, NN ERZ2FR K
£, NAAZEFEAEKE] 18%, R K 2.6 MNA oK, Kk LFRMAH
W46 & )G AR TN . N SAT =5 F 2 E AR A RN L61LT, £5R
B A RS 727 7L, Bans BAG ) e BB B RAT,

5% Feshb e, RAFRBEED EREE N NAFRNEHLZFHAE
BEPRR, FHERETTH, BRCHFERY L2, NARRIEDHHHEH
BRI R, T KA -FE R AR, AR R B AR R
GEIPHF R, N BN TFTEHAED N ERER (L) ARDNEE
KA S, TG AR IAF TR R oA mak B 5 R AR AT R T
S, AAT Y Ko 8 AR REAIRGY L SHAL, HRAES T HEE T

FREIMAL 2B A FH &, RN KBEIES, A5 A% 2021 S5 FRF AL &
B Xl, A B E AR B H AR L HFA R LT RAIELEZ 805 7
B, BANE B 1.4%, 1% F WA 3.46 TR, BRRRFIEIREH ROEFE
L4 FE B AR, 8] 2021-2023 SF 4 FERKT 1.81C L. 251004 3127,
BRI 6 6 RA AR R AR, SRR IE NG ERA S, RN
28 BARGFE I, B R2NE 9 REE S,

BAFN 5HZFEN Fita 8] 2021-2023 4 EPS %A1 4 0.40 .. 0.49 7T,
0.59 T, 38 PEH 1745, 144542 1245, N8 BF R A BFEKE, 4
CHAE” TR

&R THERBITAAE, 5T 5~ R AT, g8 B S IKT
SiiE:

WARF R 2020A 2021E 2022E 2023E
ZALEAN (TFL) 2412.21 3268.85 4009.20 4670.56

LA 112.26% 35.51% 22.65% 16.50%
13 & BN B4 AE (B ) 7.72 227.76 280.17 337.84

Wk E 105.18% 2850.47% 23.01% 20.58%
H PR ALH EPS () 0.01 0.40 0.49 0.59
% % F Ik s % ROE 0.16% 11.59% 12.78% 13.70%
PE 506 17 14 12
PB 2.13 1.90 1.70 1.52

HAEFK: Wind, Bbif K
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RIERR : FRRIE

BT

B K (1LE) 5.75
Al A ML) 4.06
52 A M B A (7T) 4.37-8.37
B A(fL ) 39.05
B E (L) 42.02
R4 F (L) 3.49
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s 4k AR 2020A12021E| __2022E| __2023E

EBITDA
PE

PB

PS
EV/EBITDA
M F

241221
2096.34
12.52
38.23
98.24
45.79
-31.02
-0.08
0.01
0.00
-19.59
-1.94
-21.53
-24.49
2.96
-4.76
7.72

452.59
662.27
543.68
132.81
5.49
5.10
1117.27
847.67
178.00
3944.89
287.19
906.00
59.50
851.63
2104.32
575.18
1044.86
211.81
1831.84
8.72
1840.57
3944.89

189.42
505.91
213
1.62
19.50
0.00%

3268.85
2680.66
26.15
49.03
176.52
53.67
0.00
231
0.00
0.00
285.14
-1.59
283.55
42.53
241.02
13.26
227.76

326.88
1150.61
733.64
43.88
5.49
5.10
1172.36
845.76
184.50
4468.24
227.77
1229.17
59.50
871.76
2388.20
575.18
1044.86
438.03
2058.06
21.98
2080.04
4468.24

440.04
17.15
1.90
1.19
8.49
0.04%

4009.20
3278.12
29.27
62.14
220.51
68.36
0.00
1.54
0.00
0.00
352.35
-1.69
350.65
52.60
298.06
17.88
280.17

400.92
1381.10
974.37
53.62
5.49
5.10
1223.89
836.09
187.54
5068.13
270.21
1508.98
59.50
896.89
2735.58
575.18
1044.86
672.65
2292.68
39.86
2332.55
5068.13

527.26
13.94
1.70
0.97
7.01
1.17%

4670.56
3814.08
33.54
70.06
254.55
73.11
0.00
1.53
0.00
0.00
426.76
-1.67
425.08
63.76
361.32
23.49
337.84

467.06
1566.38
1099.96

62.33
5.49
5.10

1271.46

820.94

193.38
5492.10

136.43
1736.11

59.50

922.22
2854.27

575.18
1044.86

954.45
2574.48

63.35

2637.83
5492.10

611.86
11.56
1.52
0.84
5.70
1.43%
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2.96
163.22
45.79
-31.02
-191.95
82.40
71.40
-122.29
-272.24
-394.53
49.19
14.50
303.37
0.00
14.82
381.88
53.55

241.02
101.23
53.67
0.00
-247.39
-18.25
130.27
-150.00
-8.59
-158.59
-59.42
0.00
0.00
-1.54
-36.43
-97.39
-125.71

298.06
106.56
68.36
0.00
-123.05
-64.32
285.60
-144.00
-5.92
-149.92
42.44
0.00
0.00
-45.55
-58.54
-61.65
74.04

361.32
111.99
73.11
0.00
-112.75
32.51
466.19
-140.00
-8.73
-148.73
-133.78
0.00
0.00
-56.03
-61.51
-251.33
66.14
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112.26%

90.33%
101.85%
368.44%

13.09%
7.56%
0.12%
0.16%
0.08%

-0.21%
7.85%

0.65
2.33
4.35
3.81
81.72%

53.34%
16.48%
1.37
0.96
0.00%

0.01
3.18
0.12
0.00

35.51%
1555.72%
8041.32%

132.31%

17.99%
8.54%
7.37%

11.59%
5.39%

13.98%

13.46%

0.78
3.06
3.87
3.77

53.45%
12.03%
1.45
0.98
0.68%

0.40
3.58
0.23
0.00

22.65%
23.57%
23.66%
19.82%

18.24%
8.76%
7.43%

12.78%
5.88%

14.95%

13.15%

0.84
3.64
3.39
3.69

53.98%
12.05%
1.48
0.97
16.26%

0.49
3.99
0.50
0.08

16.50%
21.12%
21.23%
16.04%

18.34%
8.52%
7.74%

13.70%
6.58%

16.21%

13.10%

0.88
4.10
3.39
3.61

51.97%
6.86%
1.60
1.05
16.59%

0.59
4.48
0.81
0.10
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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

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

AIEF OFEHRRB T AT, AN SIAX LG &R, 2 EERTEMERMAEMTERIE, 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 BT RKIEADLE R R K

ARERELE ZR, THREE RO E LA AR TR ZAHREF. BETHEAT, AREPOELE
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
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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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 FRE AHAE 2 1E 18825189744 18825189744 zhengyan@swsc.com.cn
& £ E 238 17628609919 17628609919 yxy@swsc.com.cn

i ol 838 IE UG 0 F & 5 B3R5



