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o WHEL: N AN 2021 =548, 2021 SFAT = F B N8 S AE Ik 82.51L L,
Bl tb3g K 99.0%; $aH 4400 13.3 100, Bl 432.1%, £k
HANE 122 1270, RHEK 639.0%. FodFE 4 AENE 2K G T 2R T LEFR
4k B AER S E AL 4330.5 7 T VA BB BUF AN 5306.3 5 T, FEEF
FlAdE2w Ma i d. 55 LA, Q3 £FRATIK 28.9 1T, RliEi
65.8%; I )IEEA)0E 4.8/, F)HiEAm 307.4%.

o R&EMES, BUBKRIHRIF. ARIE AVCHKIE, FiEHERAT =5 8 FREH
R, HP b 5iamhg R Mk, b @, A8 LA
K&, ATRTekAm 21 F QL-Q3 BAT S4itit ¥, H4: bk F3ii,
BRATE, NS REHAE M, O KA XLAF], FRELSENK
#wEFE, FEINEEE T —, T KL, FEN 5B E KL, B
BN BN K,

o BRIRABEKEL, REHANSESLEAEA 40.5%, Flruizs 8pp. HF
Q3 £ A1 %% 48.0%, FlHLi#2F 4.6pp. £ R MANME KR AGHE TT, A3
EAEMLERF, BANVAARBEEZA: (D S350 bR AEHE K | 60
AT, BEARELA; (2) RTHERLENE, AEZE T BAIR 7RI 20
ﬁ,m ﬁﬁﬂﬁﬂf]fk., ﬁﬁi—?i{éﬁ%% mi/%g%m@/mﬁ%ﬁ,m _?/71\7’7 20/10 20/12 21/2 21/4 21/6 21/8
23.0%/8.4%/0.4%, Rty 0.3pp/2.7pp/0.3pp. 44 kA, FHTEAEE
F AR ARAL, AT = FF %A E B i Am 10.1pp £ 16.2%.
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BAREHBRKYBER S, NS KB EBHA S E, T E R 1598.6
Ay, GEILAR 2.8%; MREMHARE 121.0 FR&, bEARAE 0.2%, Lk
Fhit R At 927 A, GAEAKN. RTRIRHEE, PHETEAR UL
MOHARRTE., S rEFEAHKS, AR T R TR LS5EHR
FE, VA2021 A EH, 2K 1D AR 2022~2025 FALN ., dktkagig
¥ & 3 T4 T 35%/82.3%/146%/232.2%; 2): HT &% 2022~2025 FAL N,
A 3K E M R AK T 35%/82.3%/146%/232.2% ; 3) LT N 8] 4 Fl i
2022~2025 444 3% Kk & & T 25%/56.3%/95.3%/144.1% ., fx AR S 5K 5 K
Foh b 48 A3k AR L 35%, LG 48 A% AT 25%, KAAE M B AR
F BT TANNEEES,

B A (ML) 5.72
R A RR(ILRE) 5.61
52 B M AL X ] (L) 59.74-250.19
B AL ) 981.02
B8 W (49 81.41
M () 7.38

XA

1. A& (603486): #hybpuR XK X3 K,
KT F B E—Frgedk (2021-08-29)

o BAMMEREEB, Wit 2021-2023 % EPS 454 3.55/5.11/6.76 T, %4+
“« %)\” i%’_%io

0 RI&Ra: RAHMERKIGE A, 0B LA,

2. AN (608486) : W fiEE R AL F,
Q1 ik 4 5% IR (2021-04-25)

3. AHANT(603486) : W BT R LR,
Q4 L HABFH (2021-01-13)

AR E B 2020A 2021E 2022E 2023E
FBALMAN (BF L) 7233.76 12941.72 17901.13 22526.45

Wk E 36.17% 78.91% 38.32% 25.84%
12 & £ 84 A (B A L) 641.21 2028.88 2922.81 3865.71

A 23818.80% 216.41% 44.06% 32.26%
PR AL HE EPS (L) 1.12 3.55 5.11 6.76
% % F Ik #%E ROE 20.69% 39.21% 16.10% 32.32%
PE 153 48 34 25
PB 31.51 18.96 12.11 8.20
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s 4k AR 2020A12021E| _2022E| __2023E

EBITDA
PE

PB

PS
EV/EBITDA
M F

7233.76
4133.64
54.00
1560.70
371.24
63.46
-92.87
45.30
7.33
0.00
727.53
4.07
731.59
87.61
643.98
2.78
641.21

1965.21
1444.53
1284.73
278.25
171.05
0.29
768.18
87.28
162.82
6162.35
108.98
2315.05
0.00
625.35
3049.39
564.37
1007.35
1629.75
3101.10
11.87
3112.96
6162.35

919.83
153.00
3151
13.56
102.97
0.00%

12941.72
6520.93
90.08
2911.89
1100.05
-27.22
15.00
10.12
4.54
0.00
2345.67
3.01
2348.68
319.81
2028.88
0.00
2028.88

2888.80
2456.09
2102.70
340.48
171.05
0.29
769.89
91.13
162.24
8982.65
0.00
3139.71
0.00
668.45
3808.16
572.02
999.69
3658.62
5162.63
11.87
5174.49
8982.65

2458.48
48.35
18.96

7.58
38.64
0.00%

17901.13
8833.17
127.56
4081.46
1521.60
-30.67
15.00
17.82
5.18
0.00
3376.01
3.20
3379.20
455.29
2923.91
1.10
2922.81

5434.26
3441.95
2872.15
447.07
171.05
0.29
763.65
94.97
161.66
13387.04
0.00
4386.98
0.00
901.65
5288.64
572.02
999.69
6581.44
8085.44
12.97
8098.41
13387.04

3493.32
33.56
1211

5.48
26.46
0.00%

22526.45
10919.12
160.55
5181.08
1914.75
-90.59
15.00
24.41
5.33

0.00
4456.27
3.28
4459.55
591.84
3867.71
2.00
3865.71

8965.26
4323.73
3568.30
546.48
171.05
0.29
747.26
98.81
161.08
18582.27
0.00
5504.11
0.00
1112.04
6616.15
572.02
999.69
10447.14
11951.15
14.97
11966.12
18582.27

4523.81
25.38
8.20
4.35
19.66
0.00%
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643.98
128.84
63.46
-92.87
386.97
66.42
1196.80
4.44
-204.02
-199.58
-86.44
0.00
17.48
0.00
-15.40
-84.36
878.49

2028.88
140.03
-27.22

15.00
-1004.34
-49.32
1103.02
-145.00
14.67
-130.33
-108.98
0.00
0.00
0.00
59.88
-49.10
923.59

2923.91
147.98
-30.67
15.00
-385.19
-34.23
2636.80
-145.00
22.99
-122.01
0.00
0.00
0.00
0.00
30.67
30.67

2545.46

3867.71
158.13
-90.59
15.00
-351.23
-43.34
3555.68
-145.00
29.74
-115.26
0.00
0.00
0.00
0.00
90.59
90.59

3531.00
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36.17%
416.10%
431.07%
258.50%

42.86%
27.58%

8.90%
20.69%
10.45%
40.72%
12.72%

1.38
9.42
6.53
3.38
96.34%

49.48%
3.57%
1.64
121
0.00%

1.12
5.44
2.09
0.00

78.91%
222.42%
215.05%
167.28%

49.61%
30.79%
15.68%
39.21%
22.59%
83.81%
19.00%

171
17.69
7.34
3.66

42.39%
0.00%
2.05
1.50
0.00%

3.55
9.05
1.93
0.00

38.32%
43.92%
44.12%
42.09%

50.66%
31.13%
16.33%
36.10%
21.84%
79.80%
19.51%

1.60
26.20
6.66
3.44

39.51%
0.00%
231
1.77
0.00%

511
14.16
4.61
0.00

25.84%
32.00%
32.28%
29.50%

51.53%
31.10%
17.17%
32.32%
20.81%
84.81%
20.08%

1.41
34.73
6.37
331

35.60%
0.00%
2.63
2.09
0.00%

6.76
20.92
6.22
0.00
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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
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

¥HE: KRk6AMNAAR, M PR 300 45 4 kg T 10% 5 20%Z 4]
R GE P AR 6AMAN, M4t PR 300 45 2K REA T-10%5 10% 2 1)

Wi Ak 6ANHAN, ARLARR P K 300 35 K K kE A F-10% 5 -20% . 1]

Fh: AR6AMAN, ARAAE PR 300 45 £ K ha £ -20% A T

BT RT: AR6AMAAAN, FLEADRZS T FIE 300 454 5% £
R 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

RIBEd 6912 8RR T AT, AN 3Tk 2 LA, % B RTHEEREETHRIE, KIBEPTEHY
TR B RAME MR B N 8T KA ARE S BRI BT, ARSI HIERRIZTAR OGN MAERZ FTANT
fteTsk, TEEAATREAEA BB ERIIRE, ERREB, AN TRAEEARENETH. &RLAERNT —RA R
&, ARSI TRRIEAR S S ERIFERIKRE. B, AN KIRE TS5 7T AT K B84 69 H 7 T HOE 4
H, BEHRY A AITRIEARG P RAL 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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iat: LETHAHEEEREARL 166 57 BRE KE 20 #
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sk db R T R K # AL+ 66 5 2 KA 1501-1502
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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 B # 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
b x %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
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