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SOUTHWEST SECURITIES

JLEMRRBREZFERM, T35 IPO FKIERSEM

B EXR

E4: D NS H AHNE, O ARRFEAMAEY OLERA) T8 RF
e EMIE; 2) FA 8 2% H AR IPO i3RI b 2 M.

JLER AN ARG AN NBRE* &, EEFEKEHRIF. FRFRIAGTI N IF R
FEABE G DR T 6 NA E 3 % AT ABMG 484 A A9 7 Bom & 312 60k
HHREE, AR 0.25ml, ZENER. O9MAREGHLE 4 ARRET
A%, BAROIEN ANRERR LA A FARERRE HINL, FARE R &
#9 H3N2, AR R JmF Victoria & . CAUR R HF Yamagata &, B =Mk &
T VG 3G A e LAV R Bom A F 49 Yamagata £ . 2020 4F, K EI)LE MR AR
WA R EE AT A 1000 7 Fl A, NS 6 WOnR G R ARy R,
HBBXEMILERRBZ G, AHFN 3 kLK,

£2RHTNE IPORMELAME, PHPIFEFHAT S, LZREHF
L F 2021 F 8 AFRIEIERR B Frel bk B AR A FSGEE, AT A 3K
FFIE M Ao, 25 AR PO R L 4T 4001 75 %, KATH 4% % 56.88 T/M% o
B ok A A A AAEY T 2020 F 3 0L 138 L A R B AL L RS
15%REAR L L SR B R EE R, BB LAY GEXAERRE Y EIE2T
B ER. S TR N 5 SREIE M, RAZGRTRS, AL kS
B E&, FIFRAE &,

BATM BRI RN Wit 2021-2023 F )2 Z&4FESH A 17.4, 214, 255
fe &, st EPS0.95, 118, 1.40 T, ## “BH” iF4&.,

0 RERT: REERAAM. WHRBEHRERAAM. KL ETRZAM .
L il 8 2020A 2021E 2022E 2023E
LKA (BF L) 5023.21 5991.01 7426.44 9035.27

BRE 35.76% 19.27% 23.96% 21.66%
12 & £ 84 A (B A L) 1613.11 1741.29 2143.78 2552.37

HRE 25.69% 7.95% 23.11% 19.06%
AP H EPS (L) 0.88 0.95 1.18 1.40
% ¥ F I H%E ROE 22.77% 21.12% 21.57% 21.41%
PE 29 27 22 18
PB 6.24 5.25 4.37 3.65

HKAEFRF: Wind, HbiE K

B HIEFRFRL T

AT A e

Pk iE5: S1250520030002
¥ 1% : 021-68416017

Wl 46 : duxy @swsc.com.cn
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BT
B ATLiR) 18.24
B AR 15.71
52 J& M R X i8] (L) 25.22-49.66
B AL(L ) 469.41
B E (L) 113.72
B R % () 4.44
A8 XA R

1. %2 4 4 (002007) : okl SfNSEIT
Y, A4 THFERLGEN
(2021-09-08)

2. %2 4 4 (002007): b4 AHAFM, &
Rk % ke Kk (2021-03-31)
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Mk MHHN 5B

AeRELR (AAA)

fliM% (AHL)

ERIS N 5023.21
RIS PN 1371.24
B b H A B Ao 37.06
e A 1075.54
EREA 252.91
W4 3% A -10.91
7 RALBIR -33.63
HA AR 84.77
NMAMBEHRA 25.96
E 2B A 0.00
& b A 2150.50
LR THRE -3.12
GRERE 2147.38
P 43 AL 303.21
IR 1844.16
VB FARE 231.06
V2 AN SR AL 1613.11

3 kA (E77) | 2020A | 2021E__2022E __2023E!

R e 1038.33
52 A Fo AT 1800.54
oy 1174.65
AR K 3498.51
K BT 110.36
B SNy N 0.00
R e B 1 1766.42
MK FAF KL 215.92
B A AR R ST 433.92
a3 10038.64
PR IR LN 400.00
R A Fo T 372.55
K I 0.00
A4 it 1165.68
% fx A3t 1938.22
A 1824.37
PR AR 101.96
R & 5695.96
13 A N S AR R 7528.54
VR FR G 571.87
BAERSEAT 8100.41
At fe ARAST | 10038.64

s 4k AR 2020A12021E| 2022 __2023E

EBITDA 2326.37
PE 29.10
PB 6.24
PS 9.34
EV/EBITDA 18.45
R 1.20%

5991.01
1546.02
47.83
1246.13
599.10
-15.00
0.00
120.00
25.96
60.00
2518.84
-10.00
2508.84
426.50
2082.34
341.05
1741.29

2876.12
1899.89
1342.57
2989.37
110.36
0.00
1644.02
189.91
431.16
11483.39
0.00
319.83
0.00
1303.43
1623.26
1824.37
101.96
7114.64
8947.21
912.92
9860.13
11483.39

2655.01
26.96
5.25
7.84
15.32
0.69%

7426.44
1766.32
58.45
1559.55
816.91
-15.00
0.00
120.00
25.96
60.00
3141.40
9.90
3151.30
535.72
2615.58
471.80
2143.78

4825.43
2393.73
1583.12
2990.18
110.36
0.00
1521.62
163.90
428.41
14016.74
0.00
403.21
0.00
1486.08
1889.29
1824.37
101.96
8910.16
10742.73
1384.71
12127.45
14016.74

3277.56
21.90
4.37
6.32
11.81
0.74%

9035.27
2033.37
70.71
1870.30
1084.23
-15.00
0.00
120.00
25.96
60.00
3830.74
9.90
3840.64
652.91
3187.73
635.36
2552.37

7280.68
2944.05
1799.50
2991.09
110.36
0.00
1399.22
137.89
425.65
17088.44
0.00
494.53
0.00
1707.48
2202.01
1824.37
101.96
11033.77
12866.35
2020.07
14886.42
17088.44

3966.90
18.39
3.65
5.20
9.14
0.91%

# A4

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A
BEENALRER
A XS

H e

R EDALRE R
4339 48 3K

S EEE

FLAL G
XA R A

Hte
EXENALRET
ALEREHR

1844.16
186.78
-10.91
-33.63

-363.08

-298.03

1325.29

-436.05

-303.33

-739.39
400.00

0.00
27.40

-561.34
-92.26

-226.20
359.71

2082.34
151.17
-15.00
0.00
337.97
-157.03
2399.44
0.00
145.96
145.96
-400.00
0.00
0.00
-322.62
15.00
-707.62

1837.79

2615.58
151.17
-15.00
0.00
-426.32
-188.81
2136.61
0.00
145.96
145.96
0.00
0.00
0.00
-348.26
15.00
-333.26
1949.32

3187.73
151.17
-15.00

0.00

-478.16

-122.70

2723.04

0.00
145.96
145.96

0.00

0.00

0.00

-428.76

15.00
-413.76
2455.25

51 A 400 AR 2020A | 2021E __2022E| __2023E

Ak RS
HERANEKE
Bk AR &
o) 4 KR
EBITDA # Kk %
KAIRE A

LA £

=% %

S

ROE

ROA

ROIC

EBITDA/44 £ Jc A
FiBRA

B EREE

B % 5%~ R E
R Mk K B A &
HERSREFSRANARE LI
K AL

WA AIE G
A E

i b E

R A ZATF
I ABAR

E- YL S &

R AT
BERBEILL

B B R A

35.76%
33.14%
33.74%
30.69%

72.70%
26.23%
36.71%
22.77%
18.37%
45.82%
46.31%

0.57
3.85
3.70
1.12
76.45%

19.31%
20.64%
3.92
3.31
34.80%

0.88
4.13
0.73
0.31

19.27%
17.13%
12.92%
14.13%

74.19%
30.55%
34.76%
21.12%
18.13%
48.64%
44.32%

0.56
4.52
3.33
1.18

14.14%
0.00%
5.69
4.85
18.53%

0.95
4.90
1.32
0.18

23.96%
24.72%
25.61%
23.45%

76.22%
31.80%
35.22%
21.57%
18.66%
60.13%
44.13%

0.58
6.17
3.55
1.19

13.48%
0.00%
6.31
5.47
16.25%

1.18
5.89
1.17
0.19

21.66%
21.94%
21.87%
21.03%

77.50%
32.53%
35.28%
21.41%
18.65%
66.24%
43.90%

0.58
8.36
3.47
1.19

12.89%
0.00%
6.89
6.06
16.80%

1.40
7.05
1.49
0.24
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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: AKk6AAAN, MEARX 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, LA PR 300 45 2 k@A T-20% 5 -10% 4]

Fh: REG6AAN, MLAst PR 300 45 3K ha £ -20% A T

BT RT: ARG6AMAARN, TLERDIEGT P E 300 45 % 5% £
79k 3 KT : A% 6ANAN, 78K RAT 7% 300 48 3 -5%5 5% 1]

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

TEFY

B HIER A RS (AT RAR “And”) AAFEIERETEEZER MR GIER BT E W LS5 T4,

Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK

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

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
FA &AM MR A N 8 T A ARE L B AT, ARSI A6 09IE R RALTTAF 909 A . IR TACN T
FeTsk, SRKRAREAEA BB RIRE. ERREH, ANETRAHEES ARENBITH. & LARNR -8R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RIEADRLE R R

ABERELAEZRN, THREE RWE AR LML TR EAHREF. AETHEALT, AREFPHELE
AT BT A A E RN BHF R LA A T HIR/T BAnf I 5K 0B TR R G R A ARSI N S5
B BT ARERIE, KNSR E R FTHERNRREAL AR RER G — 6 R KT EE T,

AREA M FRAA T HIELENE, KEPB@FT, HEATNM AN TG AETH XM, 3 F R Ao o3 A
MEAH LA “HEER”, ERENRKREARFETAERREZGI A M F 58, KRERMFIE RHH# KRR E
B Fay, AN E) ARG 6 Hib 5k AL A

i ol 838 IE UG 0 F & 5 B3R5
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B & E R REE TS
-3
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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