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SOUTHWEST SECURITIES

FALGIR L8NS, RS AN LRE

BRE & A

o Ff: NE KM 2021 FFF ARG IE AL, Hit 2021 FFFEFERLBEFES
#1748 28-30 1z 7t, 5 LF R AAAAIE A 17.9-19.9 124, RE K 177%-197%:;
KR 4=dE4 A 28-30 1, 5 EFFIHABILEK 18.41-20.41 fe, Rk
K 192%-213%. %5/ 8 KA F L& FF 5 20 Heobdebdh AR B a9 A4%, M
tEET L 140 100, A 10 ok B L. P —H 10 7257 B X

& d KA R F S

AT #R

kiS5 S1250520100002
#.7%: 021-58351923

¥R 48 : hch@swsc.com.cn

F 2022 % 12 A RAHF, K 70 107
SETHM CEFH TARSE, 2021 FEFALFTEBATM. AL | 2 e
GHRKITZRAA, BHLFTETTHERGER, ZREREK, THN | 160

R KRR, A 8 s = A, BAFILKEHEE ., NN, 28 Q2 | L |

A E R 24 T ok it , WEHM A 15-16 77 sk, EebpAlRE 8T AL |, |

Eh. Ll R A TBGW, FETAML ARG ARBAGEEARTE | |

e, ANSREHMAIRSE, oo

HASETRFHREENFTFF. KNIATRE ;AR L FHKES EY
FTFFE, BWMARNMRIIETHEEE, ZANRFETH, AFFHEX
Bk, HOKMZATOAM ., N R L_H5 FobF B, F.L—25 FebdsT
AR, @k 5 ekt 2022 4 Q3 4k, A ) # F Ak S TR kK,

20/6  20/8 20/10 20/12 212 214 21/6

Pyt &

N o . . e s BB (LR 45.02
RS F R AT A, T 2022 0 3 SEAAA A UK A A ) e
Rt 20 7ok 2 REAE, WA AR E B REA AR AR, S | 5N 1738509
/1-\\“;] %'ﬁ&}i ﬁ%%%%%i%, i\/f("‘}i}]iﬁ El 'ﬁﬂﬁ}]%}i}i}é 5 i 2022 #—}R/}éj;&f‘ ﬁ%ﬂ’}ﬁ' lé/ﬁ}i({cy’[‘) 730.49
K33 Tk AR BEEEEFRIGE A3 Fek, FREABBERITLAL | FRAT (D) 6.93

Wii, MENAKRGINFEEE T ELHSEMKL, RIAANTESRATL
WESRAES I RBARIBEAHRE,

LA BARMNE 53.40 L: NEAFASTEAEA BN F RO D BRI,

NE MR AL R IR, ARE K TR BAIRE SRR, A5 ka
FRIFEE, BT B ATAEHNMRESSE, KRN LANE 2021 F45AEF 80
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1. @S (600438): % i aH F
BMARHEAX  (2021-06-01)

& 2
o
)

I

do A4 e o

AT B 2020A 2021E 2022E 2023E
BN (B ) 44200.27 66549.01 76812.14 87305.06

HwmRE 17.69% 50.56% 15.42% 13.66%
V2 5 Fn 8 A A (B L) 3607.92 8009.55 10763.79 11048.49

HwmRE 36.95% 122.00% 34.39% 2.65%
Hdk s EPS (L) 0.80 1.78 2.39 2.45
# k3 %E ROE 11.78% 21.44% 23.25% 20.65%
PE 54 24 18 18
PB 6.38 5.14 4.14 3.48

KEFH: Wind, B FiExE
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f&: M&5mAE#EIA

| #1M% (F%4) | 2020A  2021E 20226 | 2023E]

EL I3 SN 44200.27
B A 36648.41
B A AL R e 124.05
WERA 778.03
&34 R 1808.58
%% A 676.33
F P BAL K -267.77
BFMHE 1569.38
NMRET SR A 4.86
HMZ T 5 0.00
& WA 4713.19
AR 2 F -439.40
18 %50 4273.79
FRA3AL 559.05
FA)E 3714.74
v HE AP S 106.82
VBN AT 3607.92

F2 ik (F774) | 2020A]  2021E | 2022E | 2023€]

i 6264.17
R A AR AT E 3511.29
A 2773.08
HAHFEA T 13043.01
KHRAIZ T 477.74
B S ey e 102.99
REEREEIAE  32751.66
VA ik ki & & 2299.52
H AR T 3028.49
# =% 64251.95
48 4% B 2349.15
R A Ao AL 2T 14321.10
KM 6296.59
HAb R A 9741.17
R4t 32708.00
i 4501.55
F RN 16105.69
Rl & 9991.68
EV-E-I N &€ 30541.41
B FA S 1002.54
BAERES A 31543.95
Rt Al A A9t 64251.95
3 Gy e BG4

EBITDA 7868.56
PE 53.99
PB 6.38
PS 4.41
EV/EBITDA 24.92
M8 & 0.41%

66549.01
51219.71
210.83
1509.29
2674.18
956.66
0.00

0.00

3.24
0.00
9981.60
-283.43
9698.17
1268.62
8429.55
420.00
8009.55

10466.54
5608.60
3898.87
2752.28

477.74
102.99

40732.20
2112.84
2944.96

69097.02

0.00

18238.83
6296.59
5252.17

29787.59
4501.55

16105.69

17279.64

37886.88
1422.54

39309.43

69097.02

13227.92
24.32
5.14
2.93
14.14
0.37%

76812.14
57393.96
235.41
1654.17
3106.99
949.24
0.00

0.00

3.78
0.00
13476.14
-335.42
13140.72
1718.94
11421.79
658.00
10763.79

17241.50
6418.73
4383.94
2940.49

477.74
102.99

45264.24
1926.16
2861.43

81617.23

0.00

20791.95
6296.59
5399.39

32487.93
4501.55

16105.69

26441.52

47048.76
2080.54

49129.30

81617.23

17163.55
18.10
4.14
2.54
10.50
0.82%

87305.06
66307.73
266.81
1856.21
3530.51
963.92
0.00

0.00

3.60

0.00
14383.48
-318.09
14065.39
1839.89
12225.49
1177.00
11048.49

32199.82
7189.24
5056.45
3132.92

477.74
102.99

42638.79
1739.48
2777.91

95315.33

0.00

24204.77
6296.59
5611.93

36113.29
4501.55

16105.69

35337.26

55944.50
3257.54

59202.04

95315.33

___2020A _2021E | 2022E | 2023]

18243.06
17.63
3.48

2.23

9.06
1.11%

| R&ikdk (F7L) 2020A  2021E 20226 2023E]

A8

I 5 R4
W% 5% A

F BB R
BEEEFALH
A
BEEHALRAEH
FALE

A
BREDALRER
PSRl
KHA#E 2K
JEALER

ST RA

A
EREHALRAH
AAEREHH

3714.74
2479.05
676.33
-267.77
-2577.06
-1000.36
3024.93
-5046.92
306.67
-4740.25
-1273.70
2207.60
11051.98
-797.54
-5392.97
5795.37
4043.30

8429.55
2289.67
956.66
0.00
9042.36
-15.52
20702.71
-10000.00
3.24
-9996.76
-2349.15
0.00

0.00
-721.58
-3432.84
-6503.58
4202.37

11421.79
2738.16
949.24
0.00
1230.17
-17.03
16322.33
-7000.00
3.78
-6996.22
0.00
0.00
0.00
-1601.91
-949.24
-2551.15
6774.96

12225.49
2895.66
963.92
0.00
1981.25
5.07
18071.40
0.00

3.60

3.60

0.00

0.00

0.00
-2152.76
-963.92
-3116.68
14958.32

34 44 2020A __2021E __2022E | 2023E]

AR
AN K F
gk A g K
EEIREEE
EBITDA ¥k %
KAV A

ERIES

=hE

S

ROE

ROA

ROIC
EBITDA/4 & Jc N
BB
ERFRAHE
B = 3 = A 4
T K 3K B A%
Ve E S
WERRRES SIAALE LA
K ALM
= R E

W B4k 418 R AR
AL E
R E
REA) F AT F

F R A
BRI E

B RA T
HERBERLE
B R AL A)

17.69%
50.92%
38.49%
35.05%

17.09%
7.38%
8.40%

11.78%
5.78%

13.95%

17.80%

0.80
1.63
32.24
14.04
84.71%

50.91%
27.69%
1.14
1.02
22.11%

0.80
6.78
0.67
0.18

50.56%
111.78%
126.92%

68.11%

23.03%

7.72%
12.67%
21.44%
12.20%
25.36%
19.88%

1.00
1.89
39.95
15.26

43.11%
22.52%
1.17
0.97
9.01%

1.78
8.42
4.60
0.16

15.42%
35.01%
35.50%
29.75%

25.28%

7.43%
14.87%
23.25%
13.99%
31.30%
22.34%

1.02
1.79
32.29
13.83

39.81%
20.64%
1.40
1.20
14.88%

2.39
10.45
3.63
0.36

13.66%
6.73%
7.04%
6.29%

24.05%

7.27%
14.00%
20.65%
12.83%
33.13%
20.90%

0.99
1.99
33.23
14.03

37.89%
18.57%
1.85
1.65
19.48%

2.45
12.43
4.01
0.48

HAEF£K: Wind, & FiER
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S AT IR A

AREFZ L HATITEA F BIEK L p A4 T IR T F W PO A E M AIEFR S ATIR, RE PR A G RAEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R

FEN: KR 6AMNAN, ANRART IR 300 4543k £ 20% 0L L

HA: KRG6AAN, AMLsaxtF & 300 543k EAT 10%5 20%Z 14
2> 8 R P Ak 6ANAN, AN IR 300 4K T-10%5 10%Z 16

i Kk 6AMNA R, MR 300 452K @ AT -20%5-10%2Z 18]

Fh: KR6AMAAAN, MAR PR 300 458K 18 £-20% AT

BFRT: AR 6AAN, T LBEAREIRE TP K 300 454 5% A £
ATRIRR SR KT : KRO6AARN, TREFEARTIRA TP K 300 454-5%5 5% 1]

BTRT: AR 6AMARN, TLEAREIRKT 7K 300 458K-5% L T

TEFY
B EIER A R 8] (AT AR “And”) BAFEIEREEEREERRZEGIERTFOLSFT

Aol BE e a FPmER BN, 5ARE TN RAEF IER R G A EEFNZ RIE SRIEAH, # K
BRI KR

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LRI ESE
B, FRAERANIEF PHELBFTFH, HEFLTRE, FROFEIR, ITHERAE A RIRE P OETE L. AN 35
&TAIEKA%@\@v&%&@ﬁ%$k$ﬁi?%ﬁﬁﬁ%£ﬁéF AN RARAA T R A B A ML+ 3R
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] R4 3R 4 BR324 AT R 4 FIR) R 5o

RSP HEEHRRTAFRA, AN EAZ LR, T RTEETEMRIE. RIBEPTRY
PR L AARMR B AN 8] T KA ARE S BRI, RIRE AT IE R R TAR A AS . ME R I TTANT
ﬂTﬁk HAER MR RAER B GO RIARAE. ERRRH, AN T A5 RREMETA. & LREMNR -

, RN B TARIE KRS P a3 &R HE RIS, B, $¢Qﬂ$miﬁAu€TéTK$ 8 Jm 0 1S M 45
&,&\%ﬂéaﬁ%&mrﬁzﬁiﬁﬁo

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
W A BRI AEAT AN A B I R H 254 8 TR B Anfett 5K 00 AT R 2 6 R A AREPTR A B A 13
& BT AR S, A 8] Bk R A4 ARG R L N B f i s i) — 1 6 R ARIZAENT BT

AIMER M FMRABRIEFRIR, KEH@FT, T FAN AT AT KB, LFFe K, 43| A
A AR CREIER”, BT ARE AWM FETAEREGI A, BT B, RERRFIRIRFHLEARE
BT, Ao S HAR G & K8 TR AT AL A AR
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WA A (600438) 2021 FFFRAE &P

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E1 8
Hohk: JLFE T G E &AL 66 5 R KA 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
g
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
¥R %% : 518040
7 & IE AU 4E R A
X 3, A B JE AL F A LT
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KR B BAKE B 021-68413959 15821376156 zfyi@swsc.com.cn
Z3EMm A AE 218 021-68415020 16621045018 wfy@swsc.com.cn
A& Erm 021-68415523 13761585788 fuyu@swsc.com.cn
i ®iE AAE 2 18818215593 18818215593 hying@swsc.com.cn
L AR N AHAE 2 18516516105 18516516105 jiangjz@swsc.com.cn
x| AR 239 18612751192 18612751192 liugi@swsc.com.cn
EE i nE 15642960315 15642960315 clw@swsc.com.cn
% & 5k AR 239 18523487775 18523487775 chhi@swsc.com.cn
T AR 239 17751018376 17751018376 wangxy@swsc.com.cn
= WA EE R 18601139362 18601139362 yfly@swsc.com.cn
E |3 7KK, MK A E 38 5% 18601241803 18601241803 zhanglan@swsc.com.cn
i R %R 13391699339 13391699339 pbyf@swsc.com.cn
MRIE FE SR E B 15012585122 15012585122 linzw@swsc.com.cn
JR % 3% B E 2 18500709330 18500709330 chi@swsc.com.cn
FRBE AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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