2021407 A 01 B
JEFRFF IR 2021 FFFMAL LT

EB¥4Y (002245) xaah

EN (8
LA 19.37 T
HARf: 28.00 % (6 AA)

-

\."\!zﬁbiii§

SOUTHWEST SECURITIES

—EEIRILEK, ERERNKEIIL

BRE & A

FH: NG ME 2021 FEFFENEAESFIE 3.2-35 1L, REK
346%-388%. 58] —EEVAE4AIE 1610, —EEARFIAFLEK, #
LA, A2l SRR T T HARAE, A L FR ALK EAR K,
ANEFIHGFERTHERR. BN LED 44308 7T EFETHRIA, FAT

BA,

ZEEEFRRNBRER, EAFI. N8 TR ZHN, BN
BRIEK 10% LA, Hob, ZFENEFR®ETT RN, LFRMAHKRMNT
EEFETH, BARANR—FR, BELRAZHFNA. KMNKY, 490
BETLEEITLETSHERBE, BN 2REE, HANIGTHEESL
WHFRMA NI, AR LEFHHLEHREK,

IREERRETHEER, PRESYV K. 2IREBAE—FALKITOEF
IANGEEEAGECLERR. A BMCA Biedi ks 3.9 0, ¥
F 21 FEEF BRI I~ i, b, DA EEHT K 4010 AH A
BEXAI, FHASF 3 FEKETXRANIE 6 LRxik. BRAINBAA
13 CHEAE T, BT, TEALELTHERIEL, BART, FHLEK
T ARG THEASSL AT 5 R, BERRALEAD, A58 #H3 =5k
BRAPKE, T, SABHFANERREZHBIE, AHERERZ.

LED 45585, N8 LED L4347 7T &k A%, @A RKRA L LM
e, FEHITAREMRREREPFENAE, HaGk. Fh. HpEe
$40%. BAT LED AT LA T RKI G LiFse44, N3] LED L4 %0
BT, KR DTN ) 45k 3 KRB 7 o

BAMNEHZAE B N4 kB R, TR SRR 5 R
M, NEFRARY K, SEELRTHERERNSZTRRY K, EXHREK,
AF AT LSS EREHGES, KMNAB NI ARFEEFEELT, R
4t 2021-2023 F 2 A4 K 7.25/9.55/14.69 1L, *k =N E) 1384
EABKEN 74%., HANL T8 2021 £ 40 4& PE, B## 28.00 T, #%#
“EN” FE,

RIERT: AP KRERAINM: Lo RAFMAE SR LERK, &M
AW Tt LED 4Tk BAR gk SK 3k, RERART B R%,

AR 2020A 2021E 2022E 2023E
BN (BF L) 4249.55 6703.00 8626.12 13650.08

Bk E 20.76% 57.73% 28.69% 58.24%
V2 A 8] 4 AVE (87 L) 277.95 724.63 955.12 1469.36

WK E 136.33% 160.71% 31.81% 53.84%
HRIKE EPS (L) 0.27 0.70 0.92 1.42
%% Ik H % ROE 8.29% 13.71% 15.64% 19.70%
PE 72 28 21 14
PB 7.75 4.25 3.63 2.95

KA H: Wind, B FiExE

% LKA R R P

ST SR

kiS5 S1250520100002
#.7%: 021-58351923

¥R 48 : hch@swsc.com.cn

PR ECE & &)
I YIR300

404%
323%
242%
162%

81%

0% T L L L 1

2017 20/9 20/11 211 213 21/5 21/7

HKIEFR: KRHIE

P98 &2

B A(ILIL) 10.36
B A BL(fTRL) 9.68
52 & AR K i) (L) 3.92-19.7
EAE(fL ) 200.64
B (fer) 75.61
R T () 2.98

XA R

1. B 42:%(002245) : 4 % % 2 £ 614 5,
RN FRARFLE GG K
(2021-04-28)

2. FFE42%:(002245): T2 R4S K 7,
LAY (2021-04-10)

3. BEriEAE (002245): %Ak,
Ja B 4EE (2021-03-30)
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: b &7 ik A
sounnwest secunes ¥4 (002245) 2021 4F ¥ FHME &iF

XBERIK:

fBAX 1: &) 42 = fe A B R 4210 100%, 4HEAE] 4.2 L B #7338 * ek
#k‘]ﬂlﬁ% #F, 2022 FHEAE 7AW, 2023 FHELD 13 L. s FEEET R
F, /8] 2021, 2022, 2023 LA FA&E, 5 AA 26%. 24.5%. 21.5%.

1BA% 2: /8] 2020-2023 4 LED % 4422, 5242 1000 77 K o A% 5 FliE ik
3|5 4; BREEAEZSRSE 10 T,

1Bk 3: N2 AMALFETIHNAL,
AT A EARE, RAFAN A 8] 2021-2023 55k F N & Ade T &

£ 1: pLFRABRLEAE

i BH A 2020A 2021E 2022E 2023E

1446 3360 5183 10107
420k R 50.0% 132.4% 54.3% 95.0%
ERAES 23.6% 26.0% 24.5% 21.5%
PN 859 1000 1100 1200
LED gl 7.5% 16.4% 10.0% 9.1%
ERGES 4.4% 13.0% 16.0% 18.0%
N 1928 2328 2328 2328
e hkMR Egr 12.3% 20.7% 0.0% 0.0%
ERAES 15.8% 15.8% 15.8% 15.8%
PN 15.96 15 15 15
Ak IR -58.4% -6.0% 0.0% 0.0%
ERAES 15.0% 15.0% 15.0% 15.0%
PN 4249.6 6703.0 8626.1 13650.1
&t g 20.8% 57.7% 28.7% 58.2%
ERGES 16.5% 20.5% 21.1% 20.2%

KAEF K Wind, & @Hif K
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SOUTHWEST SECURITIES

BE4Y (002245) 2021 S F 5 RMAE S0

f&: M&5mAE#EIA

ER PN 4249.55
B A 3550.40
B A AL R e 12.57
4R 61.49
E2 %A 120.52
w435 A 103.43
&AL K -30.27
E S - -2.85
NANEE HHE 0.00
HAZEI % 0.00
A7 355.60
HeEZ TR 0.99
REFSE 356.60
FRA3AL 75.60
A1) 281.00
VR RIS 3.05
V3B N SNAREFE 277.95

F ik (72

%P e 320.66
R A AR AT E 1677.86
A 1006.43
AR R 318.46
K R F 2.94
B S ey e 43.13
R F A 1A 2540.31
AH R AT KA 772.69
AR R H ~ 481.91
# =% 7164.40
48 4% B 1243.62
A F FUIK 2 T 1307.23
KHHE 265.37
HAb R A 959.51
A At 3775.73
A 998.93
AN 233.60
RS & 1321.97
AN AR AR A 2588.15
VB R 800.52
BAERES A 3388.67
Rt Al A A9t 7164.40

EBITDA 750.01
PE 72.18
PB 7.75
PS 4.72
EV/EBITDA 27.15
M8 & 0.07%

6703.00
5329.33
21.51
92.21
177.17
113.41
0.00
0.00
0.00
0.00
969.37
-1.56
967.82
205.18
762.63
38.00
724.63

670.30
2487.13
1520.91

309.04

2.94
43.13
3602.76

753.42

481.43
9871.05
1338.11
1959.46

265.37

746.03
4308.98
1035.82
1696.71
1991.02
4723.55

838.52
5562.08
9871.05

1290.09
27.69
4.25
2.99
16.03
0.28%

8626.12
6810.18
27.67
121.44
232.50
159.35
0.00
0.00
0.00
0.00
1274.97
-0.71
1274.27
270.15
1004.12
49.00
955.12

862.61
3283.88
1983.62

382.50

2.94
43.13
5679.31
734.15
480.95
13453.09
3476.82
2513.49

265.37

776.15
7031.83
1035.82
1696.71
2801.21
5533.74

887.52
6421.27

13453.09

1727.53
21.01
3.63
2.33
13.10
0.72%

13650.08
10890.99
43.23
191.59
368.74
214.99
0.00

0.00

0.00

0.00
1940.54
-0.99
1939.55
411.19
1528.36
59.00
1469.36

1365.01
5163.88
3158.68
574.40
2.94
43.13
5352.99
714.88
480.46
16856.37
3959.91
4013.35
265.37
859.15
9097.77
1035.82
1696.71
4079.54
6812.08
946.52
7758.60
16856.37

2501.61
13.65
2.95
1.47
9.04
0.95%

JeRER (BAL)
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

2020A
281.00
290.98
103.43
-30.27
177.23
-494.90
327.47
128.75
-224.51
-95.76
69.86
-182.59
250.58
-14.72
-225.18
-102.05
116.61

2021E

762.63
207.31
113.41
0.00
-741.01
4.20
346.54
-1250.00
0.00
-1250.00
94.49
0.00
1500.00
-55.59
-285.80
1253.10
349.64

1004.12
293.20
159.35

0.00
-717.84
-30.95
707.89
-2350.00
0.00
-2350.00
2138.70
0.00
0.00

-144.93

-159.35

1834.43
192.31

1528.36
346.08
214.99

0.00
-1678.88
14.77
425.33
0.00
0.00
0.00
483.09
0.00
0.00
-191.02
-214.99
77.07
502.40

RKEEA
BRI R E
5 b A
oK R
EBITDA 3k %
HAS

LA %

=hE

RS

ROE

ROA

ROIC
EBITDA/4 & Ja A
BB RS
N AR B H
HRAEE
BERRREFPRIALIE LI
FARLEH

# 7 RATE

i BARHL B R AR
AR
R E

RLA) F AT H

F R A
Bk A

Y e
HERBERLE

B R AL A)

20.76%
126.27%
91.30%
45.77%

16.45%
6.72%
6.61%
8.29%
3.92%
7.24%

17.65%

0.60
1.75
3.90
3.52
92.85%

52.70%
49.10%
1.16
0.81
5.30%

0.27
2.50
0.32
0.01

57.73%
172.60%
171.40%

72.01%

20.49%

5.71%
11.38%
13.71%

7.73%
14.41%
19.25%

0.79
2.26
4.48
4.12

43.65%
45.22%
1.46
1.02
7.67%

0.70
4.56
0.33
0.05

28.69%
31.53%
31.66%
33.91%

21.05%

5.95%
11.64%
15.64%

7.46%
13.40%
20.03%

0.74
1.86
4.11
3.85

52.27%
58.12%
1.06
0.74
15.17%

0.92
5.34
0.68
0.14

58.24%
52.20%
52.21%
44.81%

20.21%

5.68%
11.20%
19.70%

9.07%
15.66%
18.33%

0.90
2.47
4.46
4.22

53.97%
50.23%
1.25
0.87
13.00%

1.42
6.58
0.41
0.18

HAEF£K: Wind, & FiER
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e e EE4Y (002245) 2021 & FFH ML Hip

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, EERAFERANGEPF POELETE, HAEFBZTAGE, FROFEKL., ITHRAE R AR E P OEMEZ L, ANF
BRA B AR, FiEREiE mmwfz:\zuaiwmﬁﬁuwazﬁ A B B KRIRMAM TR AHA RE TR
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

RIBEF 912 B RBTAFRH, KNS 8Z L0 RAE, T RT EE TR, KIRE &
PR L AARMR B AN 8] T KA ARE S BRI, RIRE AT IE R R TAR A AS . ME R I TTANT
ﬁT& FREERARREA B BHEIRE, ERBI, ANSTAREERRENETH. &AM R —RAGR

, RN B TARIE KRS P a3 &R HE RIS, B, $¢aﬁ$miﬁAn€T&7a$ B gm0 T kA5
&,&\%ﬂéﬂﬁ%&ﬁﬂﬁiﬁﬂﬁﬁo

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

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFPANARF AU KB AL 25|
A AR CHEIER”, A ARE AR FETAEREGI A M T Ao REKRPIRRF # A ARE
BT, Ao S HAR G & K8 TR AT AL A AR

W 4ol )35 B UG 09 E 2 F IR
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SR BE4EY (002245) 2021 45| AE it
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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