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SOUTHWEST SECURITIES

BEEE

o Wtk¥ L. NE) 2021HL L AE LN 1.6 1074, Bl K 37.7%, S )34E
A A 0.312T, FiE K 60.2%; Q2% F5E M Lik N 0.81L7T, Rk
43.4%, SI)FEAFE0.2100, FlHEK 75.8%,

° ERLSHEHEK, LAERERA, 50 E, KidF PIFEE HLKA 0912
T, BEK 29.9%, BF Pl#ERILAN 05121, FliEk 62.5%, €L Pl
BN 0.2 127, FlHIEK 31.3%, &RdkFpddm@EK; N8 EAREH
£ 46.9%, LFFRMAIAE 2R PTRA, A2 RN 8] LA F A5 K kg2 5 4.4pp,
— 7 @13 & TN ) S Al e B bR R, — @R 5 AR KA
AR

o FHETH CPIFE*&ATHEF. N3 AT EH CPUEEH&OBIHEK
ZHARERLZ, BAT4HE KOLON, B RMEALFE R V3 B shd b LA 45
Be A, BENEELE; NG 18 F L L RIGRAF, F RS hikA ) FHRERF,
T BREART 20 ok, RAEMERR Ol B A LSRRI, B AT 8 A%
SR FRAK, P TESBME;, CPIMRTARPI 2R &2 KL
B, BAIAE) CPI &= & AR EE T, FSFRATERER, 45K,
NEHBRABAENES CPl Z &by hdk; AILBENEF M T TRE
M2 5EAEPI &EPIF®RBEfRNEELEER, NAESFBIBAA R
B, THBENE K.

o FHER PIFEEAANLBRZHRRKREGXBEMH, THERBEY X, #oH
REZR S B AT MM KA, Tt E] 2022 F 4R T LWL F] 245 10 £
7, %] 202553 K £ 311C£ L. 20204F KB PI#EEEKEAH 1.3 7%,
ERRECTF PIFREEEL PIFBRGE Kiash, 504 11%49 £ 438k A+
WA AR, #it 2025 F K E PR E KKk 2.19 77wk, K Za kA, &4 12%
0 AR kAT W B, T 2025 F KB PR & Bk 1.73 F vk, dit
T A e 3 2025 4 4 4600 vk £ A5 694 F Hh

o EBAMRM HRF R NAMEHBIR PURE M kb, AR TEASL
THTHE KK EEZHRAALY, NaAARKENZTRIF, #Mitad 2021
F F 2023 5403 B4 #1055 0.831C ., 1171 the 1.6310 T, A A4k A
40.66%. FEFINSAEBRK, T, ABEH T HFRE, ZHHE = HRGH
Bk, &£ CPUREBEARES E X, %4 “EN P4,

© RI&RT: THTERAE]: R IKIANAIAH: 8 KRR

L il 8 2020A 2021E 2022E 2023E
FLMAN (BF L) 350.16 368.17 523.97 734.95

Wk E 50.71% 5.14% 42.31% 40.27%
13 B FN 84 AE (B ) 58.54 82.92 116.56 162.91

Wk E 70.80% 41.65% 40.57% 39.77%
AP H EPS (L) 0.33 0.46 0.65 0.91
% ¥ I H%E ROE 9.58% 9.24% 1.78% 14.43%
PE 112 79 56 40
PB 10.78 7.30 6.57 5.76

HKAEFRF: Wind, HEiE K

B HIERFRE T S

DA WA

ok 4E5 . S1250517050002
% 7% : 021-58351932

Wk 46 : cxya@swsc.com.cn
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B R (fLhL) 1.8
Al A BR(LAR) 0.37
52 JA A X i (L) 21.22-41.34
B E(fL ) 65.50
B (L) 15.39
B R AT () 4.77
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AERER (FA )

FliE %k (AHL)

ERFLON 350.16
F b kA 219.25
B b A B Ao 1.71
e A 9.29
E A 32.92
M % % R 8.89
F O BALBRK 0.00
HFAE -0.05
MANETHRE 0.00
L 2ERE 0.00
& b A 65.85
bR 3-8 8 0.13
LRSS 65.98
Fit 13- 4L 7.78
& A4 58.20
VB FRARE -0.34
V2 AN A AL 58.54

itk k (@70

Vil 60.52
R A Fer AT R 110.90
Yoy 17.49
AR R 42.68
K B 3% 2.95
L WC Y2 N 0.00
RF I 757.37
(XA W i S & 56.98
H AL ER T~ 111.91
#E & 1160.79
48 ) 14 3 244.95
B At Fe TR 136.19
K 45 3% 125.00
£ oAb 5k 47.05
% fE At 553.19
B A 135.00
F AR NI 369.98
R 102.62
EN NG Y& 607.60
VAT A 0.00
B AR REAH 607.60
014 o B AR A At 1160.79

EBITDA 114.14
PE 111.90
PB 10.78
PS 18.71
EV/EBITDA 44.84
MR8 0.00%

368.17
213.81
1.40
11.05
40.50
-0.23
0.00
0.00
0.00
0.00
101.65
-0.90
100.75
17.83
82.92
0.00
82.92

36.82
146.23
82.19
10.31
2.95
0.00
922.21
50.24
161.15
1412.09
219.05
126.82
125.00
44.10
514.96
180.00
543.30
173.83
897.13
0.00
897.13
1412.09

144.08
79.00
7.30
17.79
46.52
0.18%

523.97
293.84
2.12
20.96
61.83
1.47
0.00
0.00
0.00
0.00
143.75
-0.91
142.84
25.28
117.56
1.00
116.56

52.40
197.43
98.84
14.68
2.95
0.00
1076.48
43.50
210.38
1696.66
344.98
176.17
125.00
52.41
698.56
180.00
543.30
273.80
997.10
1.00
998.10
1696.66

198.45
56.20
6.57
12.50
34.08
0.25%

734.95
397.53
2.57
36.75
95.54
2.06
0.00
0.00
0.00
0.00
200.50
-0.73
199.77
35.36
164.41
1.50
162.91

73.50
277.17
123.08

20.59

2.95
0.00
1122.10

36.76

259.62
1915.77
349.21
239.18
125.00

63.18
776.57
180.00
543.30
413.40

1136.70

2.50
1139.20
1915.77

264.44
40.21
5.76
8.91
25.32
0.36%

% A0

I8 B 4l
W% 5% A

I F BALARK
BETERAEN
g0
BEENAL RS R
FAREZSE

E: 40

H R EAD AL RS T
48 4 153

K 043

BE AR GR A

F AT RLA)

H A

% T EH AL REH
P RES R

58.20
39.40
8.89
0.00
61.78
-78.00
90.27
-203.05
-16.61
-219.67
69.95
62.61
-1.00
0.00
-18.49
113.07
-16.46

82.92
42.66
-0.23
0.00
-81.73
1.74
45.36
-200.00
-50.00
-250.00
-25.90
0.00
218.32
-11.71
0.23
180.94
-23.70

117.56
53.23
1.47
0.00
-17.89
3.33
157.70
-200.00
-50.00
-250.00
125.93
0.00
0.00
-16.58
-1.47
107.88
15.58

164.41
61.89
2.06
0.00
-40.89
4.77
192.23
-100.00
-50.00
-150.00
4.23
0.00
0.00
-23.31
-2.06
-21.14
21.10

AR R

A BN IEK F
EREIPEE S
A ) 3K
EBITDA 3 %k %
RAIRE A
4] &

=% %
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ROE

ROA

ROIC

EBITDA/4 £ J X
FiBA
)RS
HERSRES I 1417 LKA
FARLH

WA AE AR
DR BV S
% E

R A AT F
3 & N

E g &
M
HE2E AL

A I R A

50.71%
60.57%
73.15%
35.14%

37.39%
14.59%
16.62%
9.58%
5.01%
8.60%
32.60%

0.33
0.87
4.73
3.74
71.74%

47.66%
66.88%
0.57
0.53
0.00%

0.33
3.38
0.50
0.00

5.14%
54.37%
42.47%
26.24%

41.93%
13.94%
22.52%
9.24%
5.87%
8.65%
39.13%

0.29
0.65
4.37
4.29

36.47%
66.81%
0.75
0.53
14.12%

0.46
4.98
0.25
0.07

42.31%
41.42%
41.78%
37.73%

43.92%
16.08%
22.44%
11.78%

6.93%
10.18%
37.87%

0.34
0.69
4.69
3.25

41.17%
67.28%
0.66
0.48
14.23%

0.65
5.54
0.88
0.09

40.27%
39.48%
39.85%
33.26%

45.91%
18.28%
22.37%
14.43%

8.58%
12.72%
35.98%

0.41
0.81
4.67
3.58

40.54%
61.06%
0.79
0.59
14.31%

0.91
6.31
1.07
0.13
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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

FEN: KR 6AAN, AR Aast R 300 45 H Kk RE £ 20% A
HA: AK6AMNAR, MEABX PR 300 45 4 kg T 10% 5 20%Z 4]
IR P AR 6AMAN, M4t PR 300 45 2K REA T-10%5 10% 2 1)
B Ak 6ANHAN, ARLARR P 300 35 K K kE A F-20% 5 -10% . 1A
Fh: AR6AMAN, ARAAE PR 300 45 £ K ha £ -20% A T
BT RT: AR6AAN, 7k FRS ST PR 300 45 % 5% A £
Tk & WA KT : AR 6AARN, 7L EKEIEAT 7 300 48 5% 5 5% ]
BT RKT: KRO6AMAAAN, 47k EARERAKT 7K 300 45 $-5% A T

EXFEW

0 ) E AR A A RN 8] (AT R AR “Ana]”) BAF EIEREEEELR QR GIER BT EF W LF T4,
Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK

HAm A B H R,

CGEABERTHELSHERZPE) T 201757 A 1 BREXFEH, ARERBEARANNE P PodF L F H 1k
B, FEFEANNE PP OELIZGTH, AEFRTE, FROHZB, T RER ARE FOETE & A3
AR B FMALE], HikRXE AR EEAREPOANE AL AZF « AN RKXBENMTIR 2HF5H WEF R
B &9 N 8) BT KATHYAER I AT B, L TRe A X 2 8] R4 R4 BUR A 45T 4R AT R 5% IR 5o

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
TR &AM WA N 8] T A ARE S B P, AIRE P00 IE R R TTAR RGN AE . AR BTN T
Tk, TRRARRAEA BRI, £RRRH, KNS TAE S RREMBTAH. TLARMNT -8R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RKIEADLE R R K

ARERELE ZR, THREE R EILAR AR TR ZAHRBF. BEMHELT, AREFPHELFE
AR BIHAEATAANGE TN BAFRELS AT HET Bl M 5K ITHE 2 ER A AR EHE NS/
&t AT ARG, AN A R T HE R RIRERL AR miE R 6 — 6 R RIAE AT B T4,

KIBERHFRAR ARG EHIERTA, RE2PH@HFT, EFTHMFNATRFAETH KR, LHFLH. 403 A
MEE AN “BHEIER”, ERENAREARIETASRREWI A, M TR, RERRFIR RS H ALARE
B F by, AN S FARE & it R TR A,
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5 @ iE FAT 5 K s

Lti&
iat: LETHAHEEEREARL 166 57 BRE KE 20 #
¥R 4% . 200120

b
sk db R T R K # AL+ 66 5 2 KA 1501-1502
Wl %% : 100045

TR

Hht: TAFTIAENALELS S HHIEAKE 3
Wl %% : 400023

|

Woab: Ky FAE KRG KiE 6023 5 4] # KJE 4 #
Wl %% ;518040

% & iE F A E B A
X 3% A R4 R # F M ¥R A
%FiFE X AKAE S B 021-68415309 18621310081 jsf@swsc.com.cn
KR =R E 021-68413959 15821376156 Zdyi@swsc.com.cn
& AR 239 021-68415523 13761585788 fuyu@swsc.com.cn
R % A E 2 18818215593 18818215593 hying@swsc.com.cn
L& A M HE % 18516516105 18516516105 jlangjz@swsc.com.cn
x| 52 £ E 238 18612751192 18612751192 liugi@swsc.com.cn
B £ E 238 15642960315 15642960315 clw@swsc.com.cn
% B 7k HAE 23 18523487775 18523487775 chhl@swsc.com.cn
e HEZR 17751018376 17751018376 wangxy@swsc.com.cn
M WA E LR 18601139362 18601139362 yily@swsc.com.cn
7K X4 E a8 R 18601241803 18601241803 zhanglan@swsc.com.cn
N N g 232 13391699339 13391699339 pbyf@swsc.com.cn
o %4 A Az 13021201616 13021201616 chhy@swsc.com.cn
EA 4% 13167383522 13167383522 wxing@swsc.com.cn
kAR L A AE 238 15609289380 15609289380 lge@swsc.com.cn
O S RARE 2 15012585122 15012585122 linzw@swsc.com.cn
. % 2 25 SRANE B 18500709330 18500709330 chl@swsc.com.cn
IR FRE HE %R 18825189744 18825189744 zhengyan@swsc.com.cn
1% A & e rE 17628609919 17628609919 yXy@swsc.com.cn
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