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SOUTHWEST SECURITIES

W 55 F A BB B0 B AR B K

B EXR % & IERFREET S
o Fph: AL HAH 2020 FUHHE, NALFEEFAE0GL05LA, R | 0
K 45.4%~69.6%, FoiF4F1iE 0.85~1 10, FIHIEK 24.7%46.7%. BLIES: S1250520030002

o LHBESRAKMG B RE HFAA, 202108 ¥ FABFAAM | PF o oo comon
0.32~0.47 127, Bltb3g ¥ 1.4%~49.200, #: PN H, B g% 25.3%, 2021 ' R
S BN B R DAL T R I AR R 4 1670 5 T, k2 B st A | REA AFR
8 %o BT A AT 500 7 T, TR ERGEHT M “HFE” A 1~1.16 “Eif': 021-68416017
(L7, AR B E A, ¥4 : zzq@swsc.comen

o BRLFEATRNERE HHER, BRLFERERKTREL. DNABREZSL | oo )
7 P G KRB K % Rk e EA T A &, B AT B AF4 4 700 —
TR E A, B ST A b 55 £ 4 10%, 2 8T b % 25%, W4T
B Ria A 1010 AL, K& N SRS FAGILT %, RHFAT LR
WA ST FUt 2021 4 52 5025 Sk S 94K B N Ao R i KhE 38 K o BARAn | 100
ek 4y T SR 09 Wtk 2020 SF55, 2021 SRRk K o2%

WFIR300

176%

138%

24%
o NANKREMBBITA KL, BRABE RS LB LIRS, 28 |
4 Fibroscan A 4F 421 B i 4 7 23R 1, & I RAT 4 42 L 61 BRI A amomEomsomnome mi e
MBERKE; MESRAFTETHRIFANT ARG RIG AT RS, & T | &#x8: Brite
B Rt 5470k 69 X e 5] 15k OTC W 369746, # 2 M kb £ 2383
A T IUAEST G S8 BT AR R SR R 4B BRSS9 AR, | RS

¥

S| AU A% B AR A 2021~2023 4 A1 H 1. 1.5, 2.51C0, @ik R | ERANLK) 2.63
Py AT A BR(1CH) 2.30

52 B M AL X ] (L) 6.95-19.26

o ZAFMBRFEN. it 5] 2021~2023 )3 A4 A4 1. 15, 254, | ST HICL) 37.25
. ; L o o B () 24.04

3t 5 PE37. 24, 1548, HH “EN” T4 FRLAF () 5.53

o NIRRT £E RN, RPN LRRIE . 25 %564 A i . FibroScan

B R AHA M A

1. #@3% R4y (300049) : MHmisys Ak, &

AR 2020A 2021E 2022E 2023E Mo+ IR 4 =K 5650 (2021-08-08)
ZAMBAN (BT L) 807.53 980.55 1181.39 1425.73
HRE -2.91% 21.43% 20.48% 20.68%
13 & B B4 AE (B A L) 61.91 101.00 154.85 252.71
R E 42.69% 63.16% 53.31% 63.20%
R E EPS (L) 0.24 0.38 0.59 0.96
% F B E ROE 5.59% 7.37% 9.52% 12.89%
PE 60 37 24 15
PB 2.75 2.51 2.30 2.02

HKAEFRK: Wind, HhiE K
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# 3 B4y (300049) 2021 4 b 4 M4 &

Mk MHHN 5B

Ak (BZR)

AeRELR (RAA)

ERI N
7 b A
ER X R A
R
ER%R
W % 5% R
= BALRK
HFME
NMAMBEHRA
Hiezging
b FE
LHELTHRE
GRERE
P 43 AL
A E
YRR ARE

U3 BN SJRAEA

3 Ak (572

R e

Jo A Fa FRATER I
A5
Bk e
K BT

S Y 2 N

B & F FAa g I
KA F A Te R I H
H A AER ST
i War-Sis
4240 H 3k
AT Fa TR
K I

A4 it

5t A3t

A

F AR NAR

RS &

)3 B BN A AR A
bR FRAGE
MR AR S AT
fi i Ae ML R AR A0t

EBITDA
PE

PB

PS
EV/EBITDA
B F

807.53
223.30
11.39
206.12
155.35
12.53
-3.35
-1.60
0.00
0.00
119.72
-5.73
113.99
23.72
90.27
28.36
61.91

467.90
309.89
104.66
92.97
79.06
36.81
325.25
567.75
306.23
2290.53
60.13
123.09
0.00
491.80
675.02
263.05
652.37
546.85
1352.03
263.49
1615.51
2290.53

203.15
60.17
2.75
4.61
14.11
0.00%

980.55
244.86
14.23
267.95
194.19
0.00
-10.00
0.00
0.00
0.00
163.76
0.00
163.76
32.75
131.00
30.00
101.00

533.15
403.97
118.44
102.34
79.06
36.81
315.98
508.88
306.10
2404.73
0.00
145.58
0.00
481.78
627.35
263.05
652.37
635.47
1483.89
293.49
1777.37
2404.73

232.02
36.88
251
3.80
11.76
0.33%

1181.39
290.59
16.90
321.54
213.61
0.00
-5.00
0.00
0.00
0.00
231.06
0.00
231.06
46.21
184.85
30.00
154.85

689.85
476.98
147.21
113.47
79.06
36.81
306.71
450.02
305.97
2606.08
0.00
175.01
0.00
489.05
664.06
263.05
652.37
770.12
1618.53
323.49
1942.02
2606.08

299.32
24.05
2.30
3.15
8.59
0.54%

1425.73
345.14
20.44
353.69
234.97
0.00
0.00
0.00
0.00
0.00
353.39
0.00
353.39
70.68
282.71
30.00
252.71

913.67
574.15
172.13
127.01
79.06
36.81
297.44
391.15
305.84
2897.26
0.00
205.77
0.00
497.73
703.50
263.05
652.37
991.86
1840.28
353.49
2193.76
2897.26

421.66
14.74
2.02
2.61
5.57
0.83%

# A4

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A
BEENALRER
A XS

H e
BEEHALERAR
48 4 1% 2

S EEE

FLAL G
XA R A

Hte

£ ENALRAER
ALEREHR

90.27
70.89
12.53
-3.35
6.09
23.72
200.15
-177.50
145.43
-32.07
20.13
-6.75
-7.35
0.00
-4.63
1.40
168.83

131.00
68.27
0.00
-10.00
-90.14
7.30
106.43
0.00
0.22
0.22
-60.13
0.00
0.00
-12.38
31.10
-41.41
65.24

184.85
68.27
0.00
-5.00
-70.92
-0.29
176.90
0.00
0.00
0.00
0.00
0.00
0.00
-20.20
0.00
-20.20
156.70

282.71
68.27
0.00
0.00
-99.28
3.10
254.79
0.00
0.00
0.00
0.00
0.00
0.00
-30.97
0.00
-30.97
223.82

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

=% %

S

ROE

ROA

ROIC
EBITDA/4S £ Jc A
FiBRA

B EREE
B % 5%~ R E
R Mk K B A &
AR R
HERSREFSRANARE LA
K AL

F2E EE
WA AIE G
DR BV S

i# b E

R A ZATF
I ABAR
PRI

R AT
BERBEILL

B B R A

-2.91%
-5.83%
-9.84%
13.94%

72.35%
46.31%
11.18%

5.59%

3.94%
12.93%
25.16%

0.36
8.88
2.77
1.89
107.80%

29.47%
8.91%
4.20
3.75
0.00%

0.24
5.14
0.76
0.00

21.43%
36.78%
45.13%
14.21%

75.03%
47.13%
13.36%

7.37%

5.45%
15.36%
23.66%

0.42
11.56
311
2.04

26.09%
0.00%
6.27
5.63
12.26%

0.38
5.64
0.40
0.05

20.48%
41.10%
41.10%
29.01%

75.40%
45.30%
15.65%

9.52%

7.09%
20.82%
25.34%

0.47
15.64
3.06
211

25.48%
0.00%
6.45
5.79
13.05%

0.59
6.15
0.67
0.08

20.68%
52.94%
52.94%
40.87%

75.79%
41.29%
19.83%
12.89%

9.76%
30.46%
29.57%

0.52
21.52
3.08
211

24.28%
0.00%
6.85
6.19
12.25%

0.96
7.00
0.97
0.12

H A Wind, B EiER

iF 50 B I G 0 E & B RS
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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, MEABM PR 300 45 H Kk HE A 20% A £

HA: AR6AAAN, M4 PR 300 45 £ k& F 10% 5 20% [
IR bt Ak 6ANAR, AMEABRT IR 300 45 & k@A F-10% 5 10% i)

Bl AR 6A AN, AMEARA FIE 300 3 H kg £ -20% 5 -10% . 1]

Fh: KKR6AAN, AMEAast PR 300 35 H K ka2 -20% A T

BT ART: ARG6AARN, TLERDIRGT P E 30045 % 5% £
A7k i WA KT : Ak 6ANAN, 7Lk RATF 7% 300 45 3-5% 5 5% 1)

BTRT: AR 6MNAN, 7L ¥EAKRSIRAKT 7K 300 458K -5% A T

TEFY

b E OIS QAT AR A7) BA P EIERBIE BE R RHR OIERIEE LS FH
KA BHE QS ol AR, 5 RSP SN AT IR RSB R LS KT SRR, B

B A B R,

GEABRBAZELBRERAE) T 20175 7A 1 AREXNFEH#H, KBSEANTEP P+ BT H1E
B, TEFAERNNEPFPHELREE, HEHBERNE, FECHIIL, THE e A ARE P OEATIE 8. AN 3
CRERBRANE, HERXEARRBEEABESFORNERAEAZLF « AN RABRIMTRSZFH ML F R
B 4G N 8] Bt KATHYIER I AT B, LA A X e 8) 4248 3 4 BRARAE 3% 4R AT 3 5119 IR 5o

AIEF OF EHRB T AT, AN SIAXBEEQRHE, 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

ABEREAEZRN, THREE RWEIEAR LML TR EAHREHF. EETHEALT, AREPHELE
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
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SOUTHWEST SECURITIES

# 3% B4y (300049) 2021 4 b 4 M4 &

5 @ iE FAT 5 K s

L&

Wiak: LETHAHEEEREARL 166 5P BRE KE 20 #

¥R 4% . 200120

Iy

Hoak: LR T HIR X @Al £ 66 5 i g A8 1501-1502

%% 0 100045
XK

Hohb: FRFILALRMALIE 8 5 & diE A KA 3 4

Wl %« 400023

|

Hohb: Ry 4w RiKd KiE 6023 5412 K8 4%

Wl %%« 518040

% & iE F A E B A
X 3% A R4 B L F M ¥R A
%iF e X AKAE S B 021-68415309 18621310081 jsf@swsc.com.cn
KR SR ELAE 021-68413959 15821376156 ZAyi@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
% & #k g 18523487775 18523487775 chhl@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
#HE B 2238 18825189744 18825189744 zhengyan@swsc.com.cn
% & % AHAE 21T 18500709330 18500709330 chi@swsc.com.cn
& .
B # & AR AE 237 17628609919 17628609919 yXy@swsc.com.cn
K L 4% HErE 13642639789 13642639789 2wf@swsc.com.cn
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