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SOUTHWEST SECURITIES

(X)) PERBKAF, T HELRTE B

BEER

Fh: BHFEAA (CTER” HFBFREAR) |, 2] 2025F, HFEFH
5 3 Al B GDP b E £ E] 10%.

(AX) —EAXIES, TLEFEMAUNKEALPRR, ( “TOR” HF%2F
RIEAKR]) REINKES, O5RAAREFTEMIZA, kA= LI FR
A ik AL E TG AL EsSE, (X)) #E: D EHE
e AR 2) 5 S oL IR FD g, AYRES L FR, KA1AA,
(X)) AZHEEH T L TIKR K&, wndtEh Tk B2B €5 £k b2
—, BFURSFKREMEL, RBEEHSFLBRLA], AR FHE,

Th&HeBHER EITF AR K, ARIBCEERHIFEL T, 2020 F % EH Tk
W HAAL 10.6 HILA, Ll B2B © B T HMAEL 47001071, & EA5EEH
4.5%, it 2025 SFin T B 4k 1.75 FALa, 4%k 5% CAGR # 30%.
LBRBFREOEZTT, #40NETEEHTHRMHAE LT, RArd@dT
L B RE AT AL GERAAR L, BANK, LiEXLEES0@ER
530, FHILLEREEE LR,

PR A Y KRBT RESERE, 1) HEl, sk NEETEH S
PP LBEXITESARAIT L, FATLY K, NJCERSSTFELH
HERIERTIT, HWZETFEWEL /555 A AMLGE; 2) 8@
t, EEE: NBELELEG L, THEM, BEASEIXFLIKRATH
MR K, RS ERIKG R R LA, R Z L, BT, M. R4,
he ., #ohF AL, RFE—FT REREFRE AT EE,

=L RN, KFUREDLELER, 2020F, N6 RE “BREL
IR, BEBHNCAMRL20REL) A BRY Zb,; =1 HFish Lk
b BT AR FABGE, B ok SRR R R E R, MRS LESBE,
R, ARFhT @, NEIigx ERP. HEHiR. KT, TLIKRE
HFMRSEREEEAERN, TERAESL S FEHFIRARES

BARR BRFE N AREN S LERE, Wit 2021 SF5EIEN 371 Lk
374407 (+116.29%~118%) , V3 % #4#)iE 5.7112 7T £ 5.76 12 T (+87.4%~8%%) ;
M LFBA TR, T 2021-2023 5502 B4 A ES ) A 5.721C . 9.41L 7,
14.95127T, FEAKE %A T0%, 5T PE A% 6642, 4042, 2542, # )&
B T SR T, Sk R &R KRS R, N8 A E R4TL S Tk B2B
VTS, THEESARS TS, Bk, &K, KB, BRbE, 2T LAL
& HmEFTERY, FHELLGEHREE. SE5FENIHLEEKRTFESRK
M, EAL T8 2022 4 504 PE, T2 B AR 136570, EIBAE “EN” IF
B, EPFAME T,

RIeRT: ATRBERE, T H5E 5 mEIR RS, &P T B R,
& o4 3 2t R ARG R

W ARE R 2020A 2021E 2022E 2023E
ZALEAN (TFL) 17157.78 37278.78 67028.07 113905.37

A 138.38% 117.27% 79.80% 69.94%
12 & FN 84 A (B A L) 304.48 571.94 939.71 1494.90

Wk E 91.57% 87.84% 64.30% 59.08%
H PR AL H EPS (L) 0.89 1.66 2.73 4.35
% % F Ik H%E ROE 9.15% 15.09% '0.72% 26.18%
PE 124 66 40 25
PB 10.01 8.95 7.66 6.25

RAEAM: Wind, & ihuE K

B #HIEFFRETF S

AT T

Ak IE5: S1250515070002
w35 : 023-67791663

B[4 : liuyan@swsc.com.cn

CERELE &)
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B A (1LAR) 3.44
Rl A BR(1LAR) 2.22
52 B M B X (L) 87.5-164.02
B AEfL ) 378.29
B (L) 81.59
BB % () 11.89
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KB L
1Bi% 1. AN el skukfad ik, A LRSS LEAAERE RS, 2021-2023 F £ 4] & 5
K 3.6%. 3.4%%F= 3.3%:;

Bik 2: NAAFZS5FERLEXITASANAEATL, HWE S FEWRESLZ SHES
% CAMAHE, iR LRSSk 2021-2023 F 3% 45 4 118%. 80%. 70%, £
F) & AR PR HAL T .

£ F ol EBA&, RATFM N F) 2021-2023 F 5k UL AR A T A
2 1: pRFRARLEAE

¥l BA AL 2020A 2021E 2022E 2023E

17055.4 37180.8 66925.4 113773.2
LIRSS ik 141.6% 118.0% 80.0% 70.0%
ERIES 3.0% 3.4% 3.3% 3.2%
Il ON 82.1 73.9 66.5 59.9
Bk IR 4 ¥k -18.1% -10.0% -10.0% -10.0%
RS 72.7% 66.0% 66.0% 66.0%
N 20.1 24.1 36.2 72.4
EHRHEKR S e pd -48.2% 20.0% 50.0% 100.0%
ERIES 93.4% 80.0% 80.0% 80.0%
TN 17157.8 37278.8 67028.1 113905.4
&t ¥k 138.4% 117.3% 79.8% 69.9%
ERAES 3.4% 3.6% 3.4% 3.3%

K AR Wind, B EiER

A 8] 2021-2023 F )2 £4 LA K 5.72 10 . 9.41C T A= 14.95 12 T, FH 438
®H T70%, FEINILBCH TG M, 2EEMARKRATE, N EHE AL
BB &, CHEESANARSFE, b, &K, #35, Rb%¥, ATLAEE S LT
FHhY, R EFELG SHRKME, B EMEKFATER G, RE—-RHERN 2021 4 PEG A
0.89 (“itutial A 2022.1.14), & F &N S0 L AEEK-FE i KHE, &M% T35 2022
#5041 PE, st BARri 13654, LHAE “EN” R, ERRMBRKE,

% 2: TN 4EE

i % R D T 4 BH (L)
2 e e [ e | e e o | oe

002315.52 B A 17.02 0.57 0.84 1.16 1.99

300226.S2 B R RS 40.16 113 1.49 191 243 58 27 21 17

603713.SH FERAL 134.71 1.86 2.55 3.56 4.76 70 53 38 28
F A 52 33 25 15

HAEAR: Wind, BbiER#52 (#EH ZE 2022.1.14)
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B 1: NAHELPELEFHHER

B 2: » 3§ PE-Band
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K AEFE: Wind, &b ifKEE

R e

H 8 A Wind, B iER F 2

T BOR RS, T 9584 Ao Ble) K%, & P8R BRI E R 1%, $keg 3t R R &9
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Mk MHHN 5B

fliM% (AHL) ALAEXR (BH L)
ERIS N 17157.78  37278.78| 67028.07 113905.37 | ¥ #iA 358.00 672.14 110452  1756.99
2 Ak A% A 16566.09 36048.58 64746.70 | 110167.24 718 H#Es 5.62 8.37 8.37 8.37
B b H A B Ao 9.14 19.86 35.71 60.69| M % %A 0.65 -10.41 -33.62 -19.88
e A 85.76 223.67 569.74 968.20 | | /& MALHIK 0.00 0.00 0.00 0.00
F2 %R 44.09 119.29 268.11 43284 “ETETREZ 462.25  -167.79 629.88 529.15
W % 5% R 0.65 -10.41 -33.62 -19.88 |4t -49.79 -1.00 -1.17 -1.11
7~ BAABRE 0.00 0.00 0.00 0.00 |2 EHHARRAH 776.74 501.30 ~ 1707.98  2273.51
HA AR 10.26 0.00 0.00 0.00 |# A& A& -104.98 0.00 0.00 0.00
MAMETHRE 1.50 1.00 1.17 111 | H Ak -1999.62 1.00 1.17 111
bR ik 0.00 0.00 0.00 0.00 | |®&F# AL RS H -2104.60 1.00 1.17 11
# Ak A 458.17 878.78 144259  2297.39 |4t 150.12 34921  1460.94  2769.12
EREZERA 11.94 3.85 7.85 9.85 K igE3 0.00 0.00 0.00 0.00
GRERE 470.12 882.64| 1450.44  2307.24 | JRAERIT 2412.20 0.00 0.00 0.00
P 43 AL 112.12 210.50 345.91 550.25 | X A ALA -16.19  -127.33| -228.78  -375.89
A0 358.00 672.14| 110452  1756.99 | H4t 1.58 10.41 33.62 19.88
VAL F AR 53.52 100.20 164.81 262.08 | EFXEHAELRSER 2547.70 232.28  1265.78  2413.11
V2 BB NN A A 304.48 571.94 939.71 149490 IEREHR 1219.88 73458 | 2974.93  4687.73
R e 2993.30| 3727.88 6702.81 1139054 @A KA
52 A Fo AT 1388.37| 3151.54 5582.87  9542.08 | &AM KE 138.38%  117.27%  79.80%  69.94%
A5 30.14 65.58 117.78 20041 | F L AAEKE 92.19%  91.80%  64.16%  59.25%
Bk e 2137.30  1542.39 1573.82  1623.35| |4 AliddKE 91.85%  87.75%  64.33%  59.07%
K BT 4.41 4.41 4.41 4.41 EBITDA ¥k % 85.86%  88.77%  61.66%  61.28%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 108.24 102.60 96.97 9133 &A% 3.45% 3.30% 3.40% 3.28%
KA F A TE R I H 38.95 36.28 33.60 3092 =% % 0.76% 0.89% 1.20% 1.21%
A AERHT & 24.11 24.05 24.00 23.95 | A AE 2.09% 1.80% 1.65% 1.54%
a3 6724.82  8654.73 14136.26 22906.99 |ROE 9.15%  15.09%  20.72%  26.18%
PR IR LN 396.50 74571  2206.65  4975.76 |ROA 5.32% 7.77% 7.81% 7.67%
R A Fe FUCEK IR 1770.04  3205.36| 6152.72 10460.69 | ROIC 29.66%  25.59%  22.18%  21.46%
K 45 3 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 2.71% 2.35% 2.11% 2.01%
A4 it 647.70 248.28 445.76 758.31 Ei&fEAH
% fx A3t 2814.25  4199.35 8805.13 16194.76 | & =A% 3.83 4.85 5.88 6.15
A 237.17 343.90 343.90 343.90 &R R 264.02 353.61 671.72  1209.88
F A NAR 2905.97 | 2809.61 2809.61  2809.61 |k Ak MKk A4 E 141.39 143.41 134.57 131.84
G A E 636.81| 1081.42 179235  2911.37 |AWAHFE 760.62 753.25 706.22 692.45
13 £ N B A 3779.95 422456 493550  6054.51 |#EEAREFAEAALELEN | 103.71% — — —
VR FR G 130.62 230.82 395.63 657.71 K AL
BAERSEAT 3910.57| 4455.38 5331.12 671223 |# 7 AArE 41.85%  4852%  62.29%  70.70%
R Ao AR B AT 6724.82| 8654.73 14136.26 22906.99 | &A% HLE R 14.09%  17.76% | 25.06%  30.72%
A E 2.33 2.02 1.59 1.41
& 5 Hf 2.32 2,01 157 139
EBITDA 464.45 876.74| 1417.34 228588 SR A I ATFE 5320 22.26% 24.35%  25.14%
PE 124.24 66.14 40.26 25.31| | #HEABAR
PB 10.01 8.95 7.66 6.25 |HMIKE 0.89 1.66 2.73 4.35
PS 2.20 1.01 0.56 033 | HMAKTF 10.99 12.28 14.35 17.61
EV/EBITDA 47.29 36.70 21.64 1258 | HBRaEAe 2.26 1.46 4.97 6.61
S 0.04% 0.34% 0.60% 0.99% | & A% AL A 0.05 0.37 0.67 1.09

HEA N Wind, B EiER
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-7 T 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: Ak 6A AR, ARLAR P IE 300 45 H 9K HE £ -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

RIBEd 6912 8RR T AT, AN 3Tk 2 LA, % B RTHEEREETHRIE, KIBEPTEHY
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 ZAHRHEF. EETHELT, AREPOEZLE
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,

KIBLER TR ARG EHIERITA, KZ2H@FT, HEAMFNATFAEFTH XK, LHfR B, =3 H
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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B & E R REE TS
L&
Hohb: BiTROE R X ROR R % 166 5 F B RIS KR 20 &
¥R 4 : 200120
E |73
Honk: b T I K d AL % 66 5 W K JE 1501-1502
¥R 4% : 100045
K
Hhb: FRFTTLRHFAL ST HEIERKE 34
BR %% : 400023
x|
Hopt: R FAEE KIKG Kl 6023 5 4] # KA 44
BR 4% : 518040
% & iE F A E B A
X 3% A R4 B L F M ¥R A
%iF HEAHE RN 021-68415309 18621310081 jsf@swsc.com.cn
KR BB E 021-68413959 15821376156 Ziyi@swsc.com.cn
&% AHAE %38 18818215593 18818215593 hying@swsc.com.cn
L+ % AR M AR AE 238 18516516105 18516516105 jiangjz@swsc.com.cn
B L HE %R 15642960315 15642960315 clw@swsc.com.cn
% o g 18523487775 18523487775 chhl@swsc.com.cn
ITF WEZR 17751018376 17751018376 wangxy@swsc.com.cn
&3] WA EE R 18601139362 18601139362 yily@swsc.com.cn
K X4 E a8 E R 18601241803 18601241803 zhanglan@swsc.com.ch
b % %4 A WEZR 13021201616 13021201616 chhy@swsc.com.cn
EAP A 13167383522 13167383522 wxing@swsc.com.cn
k& AL 2 15609289380 15609289380 Ige@swsc.com.cn
#1 B AHAE 2 39 18825189744 18825189744 zhengyan@swsc.com.cn
i % & 25 A AE 238 18500709330 18500709330 chl@swsc.com.cn
IR & A AE 23 17628609919 17628609919 yxy@swsc.com.cn
* L AR 23 13642639789 13642639789 2wf@swsc.com.cn
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