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SOUTHWEST SECURITIES

RIARF#—F R, XERWFHATEL

B EXR

T4 PEEHAN 2021 F LG HAR, AR GRS AR, NARER
A 2020 F B AR F K E, 2FFAR LAY 581C, FIiEK 97%, £
B EAFNE Y 2,410, AAlTF 2020 F T 4R 5.6 1L R E K E, fedEAE, NESE
AAA)EL 091, Hark 2020 FFl #1544 6.8 1069 KT, & ZIEIRG) 4T 69
By o

BRI K Fro K 2021 S5 FF 45, 4 837 7 ERAL R 89 FIEARA K 2N,
KRB E: 20214, NAA G HSAMGEEY K 243K, Rt & 5L 240
1, &AE K LpAR T 60%, T &% 2020 F., 2019 F 4 A4 A 27%F=
42%., NEABFHA ELBECH TR EHLFRS, BrdNAERARE
LAz, MENNFEEGL S LW, KRT & A EH B —
TR,

AR G#—FH R, 20215, 2] 5 H5RITHHBA A TILH, KIAE %Y 329
o, &2BERE G KRG 77%, T EFE 48T 2020 4= 2019 F 4 Hl4R
27%F= 34%., FTEEHEHE AN R KOBAAEKITER, MEEFEGE T
H, B TR 4 AR st — 13 BRI,

HALR I 4EM . 2021 5F, N ST A EH 1% 138 K, 43 1048 3, AT 2020
F09 140 K, 1045 3 b9 KPR T AL, RAVRA, FIZIT k2 HNR KD,
A “HLER” R RENKLBEER, BMEARIHBREKRETREHY
Bo PEEPAERAE T IR EAMEARG RN, FihRTIAE, R
[2 &4y, ARERRFIAYEERZEREFOR,

2 A TR 5T B ARIE A 3) 2021 55 L 47 AR, 7T 4 5] 2021-2023 F EPS
%1% 013 T. 0.46 L. 0.55 T, M PE 5 A4k 9145, 2545, 2145, #
EERFRAITH, BRNSNTHEF A RSRE—F DR, RFIKR IR
e h B, RMNERTFFEEH “EN GRTIFL.

0 ANeRT: REHEHBIMAORIE, B KB AL K,
I ARE B 2020A 2021E 2022E 2023E
BALMAN (BF L) 2949.61 5815.46 8513.83 9392.04
A -67.47% 97.16% 46.40% 10.32%
12 & F N 84 A (B A L) -556.26 237.49 857.64 1027.07
A -152.41% 142.69% 261.13% 19.76%
#JE I H EPS (L) -0.30 0.13 0.46 0.55
% Ik A% ROE -5.70% 2.35% 7.86% 8.71%
PE -39 91 25 21
PB 1.98 1.92 1.79 1.67

RAEAM: Wind, &b uE R

B HIEFRFRL T

AT X F

ok iE5: S1250515070002
% 1% : 023-67791663

Wk 46 liuyan@swsc.com.cn
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21/5  21/7  21/9 21/11 22/1  22/3

RIERR : FRRIE

R R (L) 18.67
A A ML) 18.67
52 A M B A () 11.06-14.61
B AL ) 215.27
B8 W ([ )] 204.49
R4 F (L) 5.96

# XA
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Mk MHHN 5B

AeRELR (AAA)

fliM% (AHL)

ERIS N 2949.61
RIS PN 2987.41
B Ak AL R A 44.14
e A 113.25
EREA 409.86
W4 3% A -160.10
7 RALBIR -279.59
HFME 36.88
NMAMBEHRA 67.69
E 2B A 0.00
& b A -642.42
LHELTHRE 7.34
#)98 E 50 -635.08
P 43 AL 18.70
IR -653.78
VB FARE -97.52
V2 AN SR AL -556.26

3 Ak (572

R e 6392.30
52 A Fo AT 2825.50
oy 1551.31
AR K 692.22
K BT 1069.53
B SNy N 0.00
Bxf Flet g 1A 1922.14
MK FAF KL 475.83
B A AR R ST 1885.89
a3 16814.73
PR IR LN 0.00
R AF Ao AR 3125.58
K I 0.00
A4 it 2213.67
% fx A3t 5339.25
A 1867.00
KA nF 4391.53
R & 4608.11
B EBNKARE | 10861.60
VR FR G 613.88
BAERSEAT 11475.48
R F ERBEAT | 16814.73

EBITDA -248.97
PE -38.70
PB 1.98
PS 7.30
EV/EBITDA -52.27
R 2.76%

5815.46
4768.68
81.61
171.60
814.21
-116.56
0.00
116.55
105.76
0.00
318.23
10.87
329.10
49.98
279.12
41.63
237.49

5401.83
3428.47
2573.81
777.70
1069.53
0.00
1686.49
446.99
1855.10
17239.92
0.00
3263.03
0.00
2106.00
5369.03
1867.00
4391.53
4956.85
11215.38
655.51
11870.89
17239.92

496.94
90.64
1.92
3.70
28.15

8513.83
6282.60
121.08
289.05
1021.66
-129.23
0.00
122.38
111.40
0.00
1162.49
10.12
1172.61
164.61
1008.00
150.35
857.64

5600.89
5500.31
3390.93
880.20
1069.53
0.00
1450.84
418.15
1824.32
20135.17
0.00
4744.35
0.00
2559.42
7303.77
1867.00
4391.53
5766.99
12025.53
805.86
12831.39
20135.17

1328.53
25.10
1.79
2.53
10.38
0.22%

9392.04
6889.15
134.11
234.80
1127.04
-140.55
0.00
128.50
102.23
0.00
1378.21
10.30
1388.51
181.39
1207.13
180.06
1027.07

6614.37
6314.50
3718.30
913.56
1069.53
0.00
1215.19
389.32
1793.53
22028.30
0.00
5420.23
0.00
2741.08
8161.31
1867.00
4391.53
6622.54
12881.07
985.92
13866.99
22028.30

1532.94
20.96
1.67
2.29
8.34
0.80%

# 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

-653.78
553.55
-160.10
-279.59
229.44
347.65
37.18
574.21
-1784.04
-1209.83
0.00
0.00
20.00
-593.71
-193.13
-766.84
-1939.27

279.12
295.27
-116.56
0.00
-1628.61
-283.40
-1454.16
0.00
245.69
245.69
0.00
0.00
0.00
111.25
106.75
218.00
-990.47

1008.00
295.27
-129.23
0.00
-1056.71
-233.77
-116.44
0.00
233.77
233.77
0.00
0.00
0.00
-47.50
129.23
81.73
199.06

1207.13
295.27
-140.55
0.00
-317.39
-230.73
813.73
0.00
230.73
230.73
0.00
0.00
0.00
-171.53
140.55
-30.98
1013.48

Ak RS
HERANEKE
Bk AR &
o) 4 KR
EBITDA 3 %k %
KAIRE A

LA £

=% %

S

ROE

ROA

ROIC

EBITDA/44 £ Jc A
FiBRA

B EREE

B % 5%~ R E
R Mk K B A &
BEBSRES A ALIZ 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

-67.47%
-138.14%
-152.70%

-111.65%

-1.28%
12.31%
-22.16%
-5.70%
-3.89%
-29.10%
-8.44%

0.17
1.44
1.49
1.96
94.42%

31.75%
0.00%
2.46

2.13
-106.73%

-0.30
5.82
0.02
0.32

97.16%
149.54%
142.69%
299.60%

18.00%
14.95%
4.80%
2.35%
1.62%
5.66%
8.55%

0.34
3.36
2.26
2.28

31.14%
0.00%
2.60
2.05
-46.85%

0.13
6.01
-0.78
-0.06

46.40%
265.30%
261.13%
167.34%

26.21%
13.88%
11.84%

7.86%

5.01%
20.15%
15.60%

0.46
5.70
231
211

36.27%
0.00%
2.32
181
5.54%

0.46
6.44
-0.06
0.03

10.32%
18.56%
19.76%
15.39%

26.65%
13.00%
12.85%

8.71%

5.48%
21.48%
16.32%

0.45
7.46
191
1.94

37.05%
0.00%
2.35
1.85
16.70%

0.55
6.90
0.44
0.09

HEA N Wind, B EiER
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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

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

HA: AKR6AMAANR, MEABX PR 300 45 4 KkigA 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: AR6AMAN, ARAax PR 300 45 £ K £ -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
AR B FMALE], HikRXE AR EEAREPOANE AL AZF « AN RKXBENMTIR 2HF5H WEF 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 &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

ABERAELAEZRN, THAREE RWE AR LML TR EAHREF. AETHEALT, AREFPHELE
I T RITAEAT AN GG TN BT F R A A T O T BARFf M 5K 00 8 TR 2GR A RIBETE AL 1Z
&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, A5 FARE & it R T A,
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5 @ iE FAT 5 K s

L&

iat: LETHAHEEEREARL 166 57 BRE KE 20 #

¥R 4% . 200120

Iy

Hoak: LR T HIR X 28k KA 355 B IRd ik KE A Z 8#

Wt 4% : 100033

E )|

Hopk: FEHTAEE X FEd kil
¥R % : 518040

L3

6023 5 &3 KA 4 #

Hoht: TRFILRELD I 32 5 % &l A L3

¥R 4% . 400025

% & iE F A E B A
X 3% A R4 R # F M ¥R A
¥ X AR B 021-68415309 18621310081 jsf@swsc.com.cn
* % g 18818215593 18818215593 hying@swsc.com.cn
] AR M AR e 18516516105 18516516105 jiangjz@swsc.com.cn
£# B HHAE 23R 15642960315 15642960315 clw@swsc.com.cn
% 2 3k HHAE 23R 18523487775 18523487775 chhi@swsc.com.cn
ERi WEZR 17751018376 17751018376 wangxy@swsc.com.cn
e HEAE R R 18601139362 18601139362 yily@swsc.com.cn
K XA E &8 R 18601241803 18601241803 zhanglan@swsc.com.cn
|3 %4 A AR 123 13021201616 13021201616 chhy@swsc.com.cn
% 2 13167383522 13167383522 wxing@swsc.com.cn
&AL A& e 15609289380 15609289380 lge@swsc.com.cn
#HE B 2238 18825189744 18825189744 zhengyan@swsc.com.cn
] 'k 2 2 A AE 238 18500709330 18500709330 chl@swsc.com.cn
SR B # & AR AE 238 17628609919 17628609919 yXy@swsc.com.cn
Tk L4 A5 E 4239 13642639789 13642639789 zwf@swsc.com.cn
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