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/ 2020A 2021E 2022E 2023E
6977.26 9372.14 11556.38 13465.05
21.50% 34.32% 23.31% 16.52%
963.66 2213.70 2594.00 2938.75
140.46% 129.72% 17.18% 13.29%
EPS 0.85 1.68 1.97 2.23
ROE 8.98% 13.34% 13.81% 13.83%
PE 69.44 35.31 30.13 26.60
PB 7.39 465 4.12 3.66
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SOUTHWEST SECURITIES 688396 2021
2020A 2021E 2022E 2023E 2020A 2021E 2022E 2023E
6977.26  9372.14 11556.38 13465.05 1059.71| 243433 285254  3231.66
5060.61  6015.70  7454.84  8736.23 733.31 867.31 900.61 924.36
68.74 92.34 113.86 132.66 -119.93 -42.42 -54.08 -66.01
105.96 162.57 187.98 226.29 -11.26 0.00 0.00 0.00
369.92 921.28 1155.64| 1346.51 448.84 -393.47 29.52 -164.20
-119.93 -42.42 -54.08 -66.01 -278.61 -41.14 20.41 -5.34
-11.26 0.00 0.00 0.00 1832.06| 2824.61| 3749.01 3920.47
27.77 0.00 0.00 0.00 -477.27 -500.00 -500.00 -500.00
1.19 1.19 1.19 1.19 -789.45 4.02 0.73 0.95
0.00 0.00 0.00 0.00 -1266.72 -495.98 -499.27 -499.05
1071.69| 2223.87| 2699.34| 3090.56 6.01 -6.01 0.00 0.00
13.96 295.17 196.37 221.05 -63.87 0.00 0.00 0.00
1085.65| 2519.03| 2895.71 3311.61 4269.24 4538.10 0.00 0.00
25.94 84.70 43.17 79.95 -40.13 -192.73 -442.74 -518.80
1059.71| 2434.33| 285254  3231.66 281.63 -391.95 54.08 66.01
96.05 220.64 258.54 292.90 4452.88  3947.42 -388.66 -452.79
963.66  2213.70| 2594.004 2938.75 495244  6276.04 2861.08  2968.63

200 2021 2022 coccefl | 2020A 2021 2020E __2023E

6865.69 13141.74 16002.82 18971.45

1333.83| 2107.36| 2380.25| 2823.81 21.50% 34.32% 23.31% 16.52%
1269.23| 1540.72| 1971.35| 2351.26 124.31% 107.51% 21.38% 14.49%
1445.49 947.82 957.13 962.17 106.80%  129.72% 17.18% 13.29%
190.51 190.51 190.51 190.51 | EBITDA 38.36% 80.93% 16.31% 11.37%
8.21 5.39 5.85 6.09
4768.94  4468.09  4133.95  3776.05 27.47% 35.81% 35.49% 35.12%
292.29 230.32 168.36 106.40 5.10% 11.11% 11.16% 11.19%
358.30 353.79 349.29 344.78 15.19% 25.97% 24.68% 24.00%
16532.50 22985.75 26159.49 29532.53 «ROE 8.98% 13.34% 13.81% 13.83%
6.01 0.00 0.00 0.00 |ROA 6.41% 10.59% 10.90% 10.94%
1618.30| 1930.78  2400.35| 2794.27 ROIC 16.27% 35.60% 43.71% 50.74%
1442.24 144224 | 144224 1442.24 | EBITDA/ 24.15% 32.53% 30.68% 29.33%
1665.18| 1368.43| 1662.804 1929.06
4731.73 4741.46  5505.40  6165.58 0.52 0.47 0.47 0.48
1130.15  1320.09| 1320.09  1320.09 171 212 2.69 3.40
9418.42 13766.58 13766.58 13766.58 7.83 8.28 7.98 7.77
-301.95 1719.01  3870.27  6290.23 3.55 3.66 3.75 3.64
10582.79  16805.68 18956.94 21376.90 / 87.46% — — —
1217.98| 1438.61 4 1697.15  1990.05
11800.76 = 18244.29 20654.09 23366.95 28.62% 20.63% 21.05% 20.88%
16532.50 22985.75 26159.49 29532.53 / 30.61% 30.42% 26.20% 23.39%
3.60 5.83 5.60 5.62
| 2020A 2021El 2022 2023E 318 532 508 509
EBITDA 1685.07| 3048.76| 3545.87| 3948.92 4.16% 8.71% 17.07% 17.65%
PE 69.44 35.31 30.13 26.60
PB 7.39 4.65 4.12 3.66 0.85 1.68 1.97 2.23
PS 11.20 8.34 6.76 5.80 8.02 12.73 14.36 16.19
EV/EBITDA 35.82 21.40 17.59 15.04 1.39 2.14 2.84 2.97
0.06% 0.25% 0.57% 0.66% 0.04 0.15 0.34 0.39
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021-68415309 18621310081 jsf@swsc.com.cn
021-68413959 15821376156 Zyi@swsc.com.cn
18818215593 18818215593 hying@swsc.com.cn
18516516105 18516516105 jiangjz@swsc.com.cn
15642960315 15642960315 clw@swsc.com.cn
18523487775 18523487775 chhl@swsc.com.cn
17751018376 17751018376 wangxy@swsc.com.cn
18601139362 18601139362 yily@swsc.com.cn
18601241803 18601241803 zhanglan@swsc.com.cn
13021201616 13021201616 chhy@swsc.com.cn
13167383522 13167383522 wxing@swsc.com.cn
15609289380 15609289380 lge@swsc.com.cn
18825189744 18825189744 zhengyan@swsc.com.ch
18500709330 18500709330 chi@swsc.com.cn
17628609919 17628609919 yxy@swsc.com.cn
13642639789 13642639789 zwf@swsc.com.cn




