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o E4: NEAA 2021 F A, HitAF I )a A4 408 5.70-5.90 12 T,
] bt +126.6%~+134.5%; i+ % W& L H440E 1.24-1.44 1270, Rt
+21.6%~+41.2%, 3b-19.5%~-6.5%.

o Mt 202255 MLFEREE, RIBFTHAFRILLLE. NAFALF R T ERLE
#E, 2021 F & EAE T HENAELZ 2627.57 4%, FlHiEK 3.8%, %1%
TRATAL, T2 ERATZFEHEEAmE, BENE 5 ALEZH TR
PIAMN, MAEAE SRR RS, 2022 F K B A F HE5 L B 2750 7 4%,
Bl pb3g ik ik 4.7%, sh & ML FERKER, N FTH SR E2RN THER TS,
THIG R ARATE), 2021 F R ABEEAT, MEBURRILLE R, AFTHRY
FHIMERMEK, KARTLITBBELAR, FHT A PEL, I, AF
BAEAALE T 2021 F 6 A2 AANTE, TR THBAK TR K wE,

o NARERARI VLK, BAHFHEZRPHRYE. NEAAZKHEEF
W B P it 15 ok, W FA AL 45 7ok, = S bEAE A B E IR it KR,
B 5 oo b A A S bR M ZRSAE£ R, N ERS
HRHISIT, R T B EHERS, TRFTARME. ALRA, ZFA4%
A BRKEREBAESEH

o FHFERSE, ZALHFL2GFH. NI KL E5FHALERNBHFL LKL,
LKA T R, A Ik @, Ad 1l Heb Tk 22— A%~ 7.9
ok IR I, FRAE P INERER YKL ELaE R Lk, #be 31
75 ok, R AR AR B R B AR L R . BIBT F A @, L5 Ak K
& TARS IS, FitE 2023 F3# 7. BIRM R, 4.7 7 ob 355 5L % &
e E IR, APA 2023 F#%F, Ao THELAER S TR,

o BAMMERFEN. N ABENREERLEK, LERA S FE S %
B, BARSOINEE L2, MAEAEERESO 58 L0k R T B,
NE L BB E—AE W, Mt 2021-2023 4 EPS £ %14 0.48 ;L. 0.57 1.
0.65 T, #£+#F “EN” T4,

0 NeRT: FRMBRTH., AERNBDHEERAAL., LEREE K,

FARE B 2020A 2021E 2022E 2023E
FALMAN (BF L) 3512.56 4998.37 5463.22 6213.58

Bk E -12.48% 42.30% 9.30% 13.73%
12 & HN 84 A1E (B ) 251.60 583.30 691.74 790.52

A -23.08% 131.84% 18.59% 14.28%
AP H EPS (L) 0.21 0.48 0.57 0.65
% % F Ik #%E ROE 8.72% 17.25% 18.28% 18.68%
PE 35 15 13 1
PB 3.04 2.60 2.32 2.08
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Pk iE5: S1250521090001
¥ 1% : 021-58351912

Wl 44 : chlei@swsc.com.cn
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s 4k AR 2020A12021E| 2022 __2023E

EBITDA
PE

PB

PS
EV/EBITDA
B F

3512.56
2784.86
20.03
110.28
130.05
24.29
-6.27
-17.82
3.62
0.00
299.28
-0.57
298.71
44.02
254.69
3.10
251.60

891.47
665.94
649.09
47.79
0.00
6.52
3301.86
256.21
54.63
5873.52
1223.10
910.26
649.83
169.49
2952.67
1223.03
877.11
1089.73
2896.43
24.41
2920.84
5873.52

591.30
34.95
3.04
2.50
16.43
1.32%

4998.37
3918.72
29.99
44.99
339.89
24.99
-20.00
20.00
-3.00
0.00
676.79
0.45
677.24
88.04
589.20
5.89
583.30

1249.59
919.64
914.21

56.29
0.00
6.52

3547.23

790.19
54.63

7538.31

1455.59

1263.67
649.83
753.83

4122.92

1223.03
877.11

1547.24

3385.09

30.30

3415.39

7538.31

1086.43
15.08
2.60
1.76
9.36
1.43%

5463.22
4217.60
32.78
49.17
368.77
27.32
-15.00
20.00
0.00
0.00
802.58
0.55
803.13
104.41
698.72
6.99
691.74

1365.80
1002.79
998.20
61.01
0.00
6.52
3753.82
760.17
54.63
8002.95
1410.17
1358.73
649.83
761.76
4180.49
1223.03
877.11
1947.32
3785.18
37.29
3822.46
8002.95

1253.33
12.71
2.32
161
7.99
3.32%

6213.58
4790.67
37.28
55.92
416.31
31.07
-15.00
20.00
0.00
0.00
917.33
0.50
917.82
119.32
798.51
7.99
790.52

1553.40
1145.12
1128.18
68.63
0.00
6.52
3919.01
730.15
54.63
8605.63
1355.32
1548.41
649.83
776.96
4330.52
1223.03
877.11
2391.98
4229.83
45.27
4275.10
8605.63

1413.23
11.12
2.08
142
6.91
3.93%
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254.69
267.73
24.29
-6.27
-184.98
26.14
381.60
-518.17
-313.85
-832.03
-145.15
417.35
0.00
-115.85
76.26
232.61
-263.69

589.20
384.64
24.99
-20.00
-174.41
6.76
811.19
-1164.00
17.00
-1147.00
232.49
0.00
0.00
-125.80
587.24
693.93
358.12

698.72
423.43
27.32
-15.00
-55.77
-18.11
1060.60
-600.00
20.00
-580.00
-45.42
0.00
0.00
-291.65
-27.32
-364.39
116.21

798.51
464.83
31.07
-15.00
-80.96
0.93
1199.38
-600.00
20.00
-580.00
-54.85
0.00
0.00
-345.87
-31.07
-431.79
187.59
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-12.48%
-22.18%
-22.90%
-11.29%

20.72%
7.53%
7.25%
8.72%
4.34%
6.20%

16.83%

0.61
1.62
7.15
4.37
98.09%

50.27%
63.43%
1.00
0.71
46.05%

0.21
2.37
0.31
0.09

42.30%
126.14%
131.34%

83.74%

21.60%

8.20%
11.79%
17.25%

7.82%
11.32%
21.74%

0.75
2.09
8.58
4.93

54.69%
51.07%
0.92
0.65
21.57%

0.48
2.77
0.66
0.10

9.30%
18.59%
18.59%
15.36%

22.80%

8.15%
12.79%
18.28%

8.73%
11.58%
22.94%

0.70
2.18
7.74
4.37

52.24%
49.28%
0.98
0.70
42.16%

0.57
3.09
0.87
0.24

13.73%
14.30%
14.28%
12.76%

22.90%

8.10%
12.85%
18.68%

9.28%
12.47%
22.74%

0.75
2.38
7.88
4.49

50.32%
46.30%
1.07
0.76
43.75%

0.65
3.46
0.98
0.28
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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

BEIFEHRA

FEN: KR 6AAN, AR Aast R 300 45 H Kk RE £ 20% A

HA: AKR6AMAAN, MEABX PR 300 45 4 KigA T 10% 5 20%Z 6]
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: KR 6AMHAAN, ARLAR P K 300 35 £ K kE 42 -20% A T

BT RT: AR6AMAAAN, FLEADRZS T FIE 300 454 5% £
Tk & WA KT : AR 6A AR, 7L K IEAT 7 300 48 5% 5 5% ]

BT RKT: RRO6AMNAAN, 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 OELZGTH, AT RE, FROH B, T R ARE FETRE L. A4
LR B FMAALE], HikRXE AR EEARE T OANE AL AT« ARSI KXBENM TR 2HH WL T R
Bl 69N ) P BATRYIERH AT R B, LT AL A X 2 S| RAE R4 BAR A 3T43 AT R 4B 1R) IR 5o

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
TR & ARHMERAR A N 8] F A AL S BRI, AP EIE R R BLTAR B A8 A AT 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

AREDELSFZR, A S E RN K IER R LB TR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B LA B TR B Anfe M 5K 2L 8 AT A R E R R AREE A B A 13
& AT RIAS, Ao S B R R AT HE A AR E AL NE MR — 6 R R EE TiE.

AIRE A FIRAA B HIERTR, KREB@IFT, ETHMFADATRF AT KB L F AR o 3] A
EA S A “HHIER”, ARG AREAMREFAEREG IR M TSk, RERMFIR KL #H RARE
B R Ay, A8 KR E o il R AL A
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Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
¥R 4 : 200120
E |73
Honk: b T I X d AL 3% 66 5 M kK JE 1501-1502
¥R 4% : 100045
E:3
Hibk: TRFITIRAMIIE 8 FH @il A KA 34
%% : 400023
x|
Hopt: R FAEE KIKG Kl 6023 5 4] # KA 44
BR 4% : 518040
% & iE F A E B A
X 3% A R4 R # F M ¥R A
%iF e X AKAE S B 021-68415309 18621310081 jsf@swsc.com.cn
KR SR ELAE 021-68413959 15821376156 Zfyi@swsc.com.cn
% % 18818215593 18818215593 hying@swsc.com.cn
% H AR N A& e 18516516105 18516516105 jlangjz@swsc.com.cn
4 d BB 15642960315 15642960315 clw@swsc.com.cn
% o g 18523487775 18523487775 chhi@swsc.com.cn
IWF AHAE 219 17751018376 17751018376 wangxy@swsc.com.cn
E=# HEAE R R 18601139362 18601139362 yily@swsc.com.cn
KR X4 E a8 R 18601241803 18601241803 zhanglan@swsc.com.cn
b K %2 A 2 13021201616 13021201616 chhy@swsc.com.cn
EAP A 13167383522 13167383522 wxing@swsc.com.cn
kAR L AKAE 2 3E 15609289380 15609289380 lge@swsc.com.cn
#K BE AEE 21 18825189744 18825189744 zhengyan@swsc.com.cn
% & % AHAE 21T 18500709330 18500709330 chi@swsc.com.cn
& .
B # & AR AE 238 17628609919 17628609919 yXy@swsc.com.cn
K L4 AR % IE 13642639789 13642639789 zwf@swsc.com.cn
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