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RAEAM: Wind, & ihuE K

B HIEFRFRE LTS

AT

ok 4ES: S1250518120001
¥, 1% : 021-68415832

¥R 48 1 xug@swsc.com.cn

BEA: 3MEE

% 7% : 021-68415832
Wk 46 : liujy @swsc.com.cn

CREEEE

— LK%

— JA300
%

1%
4% |
-10% |

-16%

-21%
21/3

21/5  21/7 21/9 21/11 2271 2213

RIERR : FRRIE

B AULRE) 17.78
AR A RR(ILAZ) 17.78
52 A M B A () 13.14-17.07
B AL ) 279.81
BF ELR) 80.29
R4 F () 4.00

A8 XA R

1. db k7 (600598) : N &) #afs2E, Ak
T HMEAZERA (2021-10-27)

2. b K (600598) : #&fE K&, L3AE
AP AL (2021-08-25)

3. ALk E (600598): ## 3K, Kk Hak
1 T #4718 = kst (2021-03-30)

AL R E UG B E & Y



-
-

B & ik A

SOUTHWEST SECURITIES

. x & (600598)

2021 ¥ # & &t

MR WA E A

AliEk (FAL)
RN PN
ERIS PN

ER Y A
HE %R
ERHA

W % 5% Rl

#F BALARK
LT ME
NMAMBEHRE
b 2B HE
& A

bR 3388

#| 78 %5
FiT 13 4L

% A8

VL FEBE

V2 BN S A AL

A (EZ2)  2021A  2022E  2023E _ 2024E

Ui

T A% Fa FRATER R
e
AR
K A B AIEH
BT B
B % e T4
PN W i S &
A A AER BT
# =&

48 34 3k

AT Fa FRACER T
K 43

A AR

5 fE At

A

AR AR

B AIKE

)3 B BN S A A
bR ARG
B AR REAT

R R A AR B AT

bAoAt 2021A  2022E _ 2023E _ 2024E

EBITDA
PE

PB

PS
EV/EBITDA
RE & &

3629.37
2073.56
9.60
16.70
382.47
-89.80
-125.93
7.09
0.00
0.00
1034.68
-302.91
731.77
32.68
699.09
-158.34
857.43

1684.83
41.08
179.81
1332.15
560.64
0.00
3270.85
414.49
545.17
8029.01
0.00
508.75
2.98
806.51
1318.24
1777.68
2420.22
2910.94
7105.81
-395.04
6710.76
8029.01

1190.60
32.63
4.17
7.71
20.58
0.00%

3894.49
2223.80
10.09
23.37
545.23
-2.65
0.00
8.00
0.00
0.00
1102.65
-120.00
982.65
24.69
957.96
-90.61
1048.57

3534.57
174.10
148.52

1022.22
560.64

0.00

2961.29
406.20
540.87

9348.41

0.00
876.23
2.98
797.43

1676.65

1777.68

2420.22

3959.51

8157.41

-485.65

7671.76

9348.41

1422.15
26.68
3.65
7.18
16.14
0.00%

4240.68
2417.41
10.91
25.44
593.70
-8.00
0.00
8.00
0.00
0.00
1209.23
-120.00
1089.23
32.66
1056.57
-108.36
1164.93

4707.58
157.36
173.10

1105.87
560.64

0.00

2651.72
397.91
536.58

10290.76
0.00
795.26
2.98
764.19

1562.43

1777.68

2420.22

5124.44

9322.34

-594.01

8728.33

10290.76

1523.37
24.02
3.21
6.60
14.25
0.00%

4704.84
2674.41
12.19
28.23
658.68
-3.12
0.00
8.00
0.00
0.00
1342.46
-120.00
1222.46
37.66
1184.79
-128.46
1313.26

6261.99
170.16
198.88

1151.53
560.64

0.00

2342.16
389.62
532.29

11607.25
0.00
901.01
2.98
790.14

1694.13

1777.68

2420.22

6437.70

10635.60

-722.48

9913.12

11607.25

1661.48
21.31
2.82
5.95
12.10
0.00%

LeRER (BAL)
A

I8 G4
% % R

W F ALK
ZEETBERALH
H e

2 EEH AL RS R
A IS

Hte
BEEDAL AL H
58 4 2
KA

BEAR R

F AT RLA)

H A
EREDALE KRG B
RERESH

699.09 957.96
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11.99% 7.30%
-6.88% 6.57%
-28.05% 37.03%
-6.23% 19.45%
42.87% 42.90%
8.52% 14.53%
19.26% 24.60%
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