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SOUTHWEST SECURITIES

<

21Q4 kLA FA, BAH AN

B EXR

Ff: FER AT 2021 F LGN, N ST 2021 4F E aHE 44 20-22
fLt, BEFRMEMm 2.3-4.3 120, REK 13.2-24.5%. REZEF, »
3| it 2021Q4 & & Ja A4 ) 10.4-12.4 10, 3 E45F I3 6.7-8.71¢,
Bl b 3K 174.7%-227.2%, 33K 237.1%-302.0%. b 5resAg & ANHH .

KERBEERENRA+E P ERAR S 21Q4 LG K EHRE, BitZ
A ¥ E. 2021 F B KAy BURAR Y & B S S AT JEME T4, 9 A wiT
Ak BN S E R T E A Bk E, EEMMARIEF R RS IMAIRS), &
Ae Q4w HRESARAN, HiE 10, 11 A £ Z M4 A% 2.29, 2.59 T, AR
Wb AL+6.8%. +12.3%, Bt ZIRS MK EAL,

BlEF, 2021 % H4iEst B FHER, THWRERE, TEEFD A
ot R, RAFREMES . I, DNARE PN, KEEFMR, &
Z B RSN AR 5 AR E . A ST 2021Q4 # & % )3 £4 4 10.4-12.41C
T, Bk 174.7%-227.2%, 2021Q1-Q3 » &M E ik A 305.4 17T
(+30.4%) , VaH&A4H1HE 95 1t (-3L2%) , Fwdb/E)aA4+iHE 8.9 1L
(-26.8%) .

B FHEERFTHEERK, BAEKE T REAGEEK, KkiE4EF,
i@ 10, 11 A5 AE i ft2: 15.7. 17.5 104, 2 AR K 19.5%.
13.4%, £HF GG RKEF TSR K, RF O RR LRI 49 & WAT
7 Aa Z 6T &R

A= EN A RALEME 1164 10k, R K 40.2%, ~ai=FELE2
Wk KA 244 T (F-3.9%), £ Z2£41H4 018 T (F-35.7%), £4FH
6.8% (F+-3.2pp, Rt

BAAM G R EN ATFIREITEIT L B s S BURR- M A B4
J&, ATk 8 20214 4 A s IEBCRUR, 2021 F 9 A & 8] S A LKk 3F A
B AT Ak B 3B A 8) HAE B IS GE S MNIR, AT Ak ST S AN A IR ) 5 G ELIR B

WEEVERIERAG S, @A, EowBRBTEAGORERE, LK
7ol g AL R IR AT, NS kG Aa g K, KA LEE 2021/22/23 4 2 A
M A 21, 29, 361, it R EPS 5 %1% 0.62 T, 0.84 T, 104 7T, 3t
& 2021/22/23 4% PE % #1 4 27. 20. 16X, %# “FEN” iF4.

RERT: A& KBA, BORPAT AR, LHIER TR, AARA KRB L
o

AR 2020A 2021E 2022E 2023E
BALEAN (FF L) 34,907.0 44,988.5 55,972.2 65,679.5

BRE 12.06% 28.88% 24.41% 17.34%
13 B H N 84 A (B ) 1,766.8 2,141.4 2,886.5 3,559.1

HRE 5.94% 21.21% 34.80% 23.30%
#E A EPS (L) 0.51 0.62 0.84 1.04
% I E%E ROE 10.55% 11.53% 3.19% 14.31%
PE 329 27.2 20.2 16.3
PB 3.40 3.07 2.72 2.39

HAEFRK: Wind, Hhif K

B HIERFTFRE KT S

AT RFEAK

Pk iE5: S1250518110001
%, 7% : 13916801840

Wk 46 : chzhl@swsc.com.cn
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21/1  21/3  21/5  21/7 21/9 2111 22/1

RIERR : FRRIE

B A(LRR) 34.35
R A RR(ILEE) 31.65
52 B M AL X ] (L) 8.84-17.9
B AT ) 581.89
B (L) 290.09
B RF T () 5.58

A8 XA R

1. Bi@iki% (600233): HHEH, HBE
& (2021-11-11)

2. @@z (600233): H ATk d5 %, A
H A% L TH (2021-10-20)

3. [l #(600233) : & kst BAIKIE,
i EBAHLHE (2021-08-27)

4. RiEk# (600233): At A=A, BAME
L (2021-04-28)
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: S & ik A

SOUTHIWEST SECURTIES IH i & # (600233) 2021 F B L 4R 4 &
%) 1: B@LHHy
PPN 29292.8 38185.0 47969.9 56887.5
. ¥t 7% 30% 26% 19%
R A 27250.8 34838.9 43350.3 51026.7
EXIES 7.0% 8.8% 9.6% 10.3%
B A 3623.5 4420.7 5216.4 5738.0
FEREL S ¥t 26.6% 22.0% 18.0% 10.0%
%S 3037.2 3887.6 4781.8 5331.7
EXES 16.2% 12.1% 8.3% 7.1%
PPN 1121.6 1346.0 1574.8 1732.3
P g 20.0% 17.0% 10.0%
A 854.7 111.1 1311.1 1468.4
EXES 23.8% 17.5% 16.7% 15.2%
B A 869.1 1036.9 1211.1 1321.7
H it -0.9% 19.3% 16.8% 9.1%
xe A 609.9 825.9 1023.2 1165.9
EXES 29.8% 20.4% 15.5% 11.8%
B A 34907.0 44988.5 55972.2 65679.5
st ik 12.1% 28.9% 24.4% 17.3%
A& A 31752.5 40663.5 50466.4 58992.6
EXES 9.0% 9.6% 9.8% 10.2%

HIERR: N8, BFiER
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SOUTHWEST SECURITIES

i@k #% (600233) 2021 F B L HAE &P

Mk MHHN 5B

K (AZA) 20204 2021 20226 2023l A&REA (FAA) | 2020A  2021E| _ 2022E _ 2023E

2 AN 34907.04 44988.49 55972.15  65679.46 | % #liH 1847.70 2239.52  2886.52  3559.09
ERI, N 31752.53 40663.49 50466.39 58992.65 | |#71H L4k 1104.12 998.60 1010.99  1029.77
2 ok A A R Ao 103.39 133.98 166.36 195.23 | M % % A -13.44 9.00 5.60 6.57
e TR 100.30 128.59 160.27 187.95 | | & MAAAAK -0.91 0.00 0.00 0.00
e 90 997.40  1358.65 | 1695.96 2003.22 £ FFETALH 598.65 -569.17 982.51 711.12
W% 5% R -13.44 9.00 5.60 6.57 | |HAe -45.11 -155.84 -127.09 -128.69
W ALK -0.91 0.00 0.00 0.00 2 EEHALREHR 3491.02 252211  4758.53 5177.86
Eiang -1 0.09 45.00 45.00 45.00 | WA X -3458.50  -1020.00| -1520.00 -2018.00
AR BRI E 87.40 85.29 86.35 85.82 |tk 127.19 130.29 131.35 130.82
Hib 22 s 0.00 0.00 0.00 0.00 | |&F&EHRLAAH -3331.31 -889.71 -1388.65 -1887.18
2 Ak A iE 2217.67 2825.06 3608.93 4424.66 | #2fEak 1699.01| -1470.12 -80.24 29.00
bR 2232 A -15.38 -13.95 -19.49 -16.96 | K AfEF 0.00 0.00 0.00 0.00
#1 8 & B 2202.29 2811.11| 3589.43  4407.70 | MR ERFT 3579.83 0.00 0.00 0.00
P45 AL 354.59 571.59 702.92 848.60 | AT RA -473.35 -353.35 -428.28 -577.30
R 1847.70  2239.52 2886.52 3559.09 | it -3798.04 17.07 -5.60 -6.57
UE- 9 %X -] 80.95 98.11 0.00 0.00 | |#* F&EHRERAH 1007.45 -1806.41 -514.12 -554.87
V2 BB NSRRI 1766.75 ~ 2141.41 2886.52 3559.09 @ A& A FEHH 1122.60 -174.00  2855.75  2735.81

Atk (E72)  2020A 2021E 2022E | 2023¢ f 81 A 4TAEAR | 2020A | 2021E| __2022E __2023E

il

B e FATECR
oy

B R R

K BT

S Y 2 N

B F P AaRIe
I RN W i S &
H A AER ST
a3

42 4

A A AR T
K2

A4 it

5t A3t

B A

B AR NAR

RS &

V3 B AN A AR E
bR FRAGE
BARRSEAT
R4k R A AT

Sk Sk bR 20201 2021E| _ 2022E | 2023E

EBITDA
PE
PB
PS
EV/EBITDA

4672.85
1780.79
51.09
2149.97
291.38
518.83
10747.58
4272.50
1944.16
26429.15
1753.36
5332.58
0.00
1827.54
8913.48
711.27
9379.37
7079.40
17129.49
386.18
17515.67
26429.15

3308.35
32.94
3.40
1.67
1.53
0.81%

4498.85
2572.72
105.32
2434.27
291.38
518.83
10218.54
4866.77
1900.34
27407.01
283.24
6591.88
0.00
1103.94
7979.06
711.27
9379.37
8867.45
18943.66
484.29
19427.96
27407.01

3832.66
27.17
3.07
1.29
0.99
0.61%

7354.60
3095.00
132.61
2786.24
291.38
518.83
9677.11
5961.03
1856.51
31673.31
203.00
8282.74
0.00
1301.38
9787.12
711.27
9379.37
11325.69
21401.90
484.29
21886.19
31673.31

4625.51
20.16
2.72
1.04
0.18
0.74%

10090.41
3624.29
157.92
3097.31
291.38
518.83
9114.90
7555.30
1812.69
36263.02
232.00
9689.92
0.00
1473.11
11395.03
711.27
9379.37
14307.48
24383.69
484.29
24867.98
36263.02

5461.00
16.35
2.39
0.89
-0.34
0.99%

KR
HERANEKE
Bk AR &
IR
EBITDA 3 &k %
KAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC

EBITDA/4 & J A
FiBRA

B EREE
R Mk K B A &

HEBARRT M| 1215 LA

KA
xR E
WA AIE G
A E

i E

B A ZATE
I ABAR
Y&

B M
BERBEILL
B B R A

12.06%
-2.07%
9.93%
4.34%

9.04%
3.11%
5.29%
10.55%
6.99%
13.98%
9.48%

1.44
4.13
27.33
387.88
101.17%

33.73%
19.67%
1.00
1.00
26.79%

0.51
4.99
1.02
0.14

28.88%
27.39%
21.21%
15.85%

9.61%
3.33%
4.98%
11.53%
8.17%
14.46%
8.52%

1.67
4.78
28.20
348.96

29.11%
3.55%
1.25
1.24
16.50%

0.62
5.51
0.73
0.10

24.41%
27.75%
28.89%
20.69%

9.84%
3.33%
5.16%
13.19%
9.11%
17.32%
8.26%

1.89
6.13
27.60
344.15

30.90%
2.07%
141
1.39
14.84%

0.84
6.23
1.39
0.12

17.34%
22.60%
23.30%
18.06%

10.18%
3.35%
5.42%

14.31%
9.81%

20.15%
8.31%

1.93
7.32
27.10
334.93

31.42%
2.04%
1.53
151
16.22%

1.04
7.10
151
0.17

K AE & Wind, & iER

N NI R @ =RO AR PA



| o W @ik (600233) 2021 4 K kA4 &

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

FEN: KR 6AAN, ARt R 300 45 HFk k£ 20% A4
HA: AKR6AMNAR, MEABX PR 300 45 4 kg T 10% 5 20%Z i1
IR P Ak 6 AN, ARLARST IR 300 45 # k& A F-10% 5 10% 1A
i Ak 6AMNHAN, ARLARX PR 300 35 4 K kE A F-20% 5 -10% . 14
Fh: AR6AMAN, AREAA PR 300 45 £ k8 £ -20% A T
BF AT AR 6AAA, 7L BRI IRZ T 7K 300 45 £ 5% L
T kiR WA KT : AR 6AAR, 7L RS EAT 7 300 48 5% 5 5% i
BT RKT: KRO6AMNAAN, 47k AR RAKT 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

B A B R,

GEABRBAZELRERAIE) T 2017570 1 BREXNFEH, KBEEANGEPF P+ BT H1E
B, TERFAERNNE P PHELBAE, AEHBERNE, FROHIC, T SME A RRE P O4ET1E 48, AN 3
CRERBRANE], HERXEARRBEEABEFORNERAEAZLF « AN RABRIMTRSZFH ML F R
B 4y )\ 8] BT RAT OO IE K AT R B, LT A X 2k 8] 348 R 4 BUR A 32K 44T Y 5B 5) IR %o

RIS d 6912 8RR T ATFIH, AN AT 2 LA, T BERTEMEREETRIE, KIREPTEHY
TA. & RRIMEAR B A NS T AAARESL BB, AREHT LGOI R RZ ARG M A&, MR FTANT
fteTsk, TEEAATREAEA BB ERIIRE, ERREB, AN TRAEEARENETH. &RLAERNT —RA R
&, ARSI TRRIEAR S S ERIFERIKRE. B, AN KIRE TS5 7T AT K B84 69 H 7 T HOE 4
H, BEHRY A AITRIEARG P RAL K.

ARERELE ZR, THREE RO E LA AR TR 2R BF. BETHELT, AREPOELE
I T RITAEAT AN GG TN BT F R A A T O T BARFf M 5K 00 8 TR 2GR A RIBETE AL 1Z
&t AT ARG, AN A R T HE R RIRERL AR miE R 6 — 6 R RIAE AT B T4,

KIBER R FTMRBA G HIERTA, REPH@FT, ETHMFBNIATFEAETA KB, LR H. 3R
MEE AN “BHEIER”, ERENAREARIETASRREWI A, M TR, RERRFIR RS H ALARE
B F by, A5 FARE & it R T A,

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

B g% # (600233) 2021 4 A& b HrH & &

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

|

Hoak: R FAE KRE KE 6023 5 4 3% KA 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 =R E 021-68413959 15821376156 Zyi@swsc.com.cn
S WE A AE 237 18818215593 18818215593 hying@swsc.com.cn
L& AR M A E 2 18516516105 18516516105 jlangjz@swsc.com.cn
B R A AE 238 15642960315 15642960315 clw@swsc.com.cn
% B 7k AR 3P 18523487775 18523487775 chhl@swsc.com.cn
I0FF g 17751018376 17751018376 wangxy@swsc.com.cn
= BB LR 18601139362 18601139362 yily@swsc.com.cn
KL X4 E a8 R 18601241803 18601241803 zhanglan@swsc.com.cn
F1 -3 %2 A % 13021201616 13021201616 chhy@swsc.com.cn
% 2 13167383522 13167383522 wxing@swsc.com.cn
k& A& )L g 15609289380 15609289380 lge@swsc.com.cn
(% B R E %R 18500709330 18500709330 chl@swsc.com.cn
‘ #HE HEZR 18825189744 18825189744 zhengyan@swsc.com.cn
SR W # & AR AE 238 17628609919 17628609919 yXy@swsc.com.cn
* L4 g e 13642639789 13642639789 wf@swsc.com.cn
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