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SOUTHWEST SECURITIES

HAWERRET, BREPKEGS

B EXR

B4 N KA 2021 Sk S, At 2021 F 5 L a B4 AE 2106~2.310 T,
B b 3g K 2490.8%~2879.4%; it M 4=k 384 4E 1.31¢~1.51e 1, R
kb 3% K 573.3%~646%.

AAWEERET, BRYLES, RIENF 2021 FLHEAEMNE, N3
21Q4 # & g Ja &4 AlIAFt A 2300 7 ~5300 7 T, 4edks )34 AE
1500 7 ~3500 7 7., R4t T 20Q4 695Kk E. & TWEE N F 54 E T
&, FRESBAHITEL Frofks, ERE6 A~ AT D THE L HH
BEFLET K, #EHTREITLFLGOELEE K, DA EDLFEE P EH
BRI RS TR TR R,

Rt B 5 0 A A A RIS AR I W RN R LA RALA N B R
RAFNACTRENE RHSHK, PAREETOSRANEGL, 24
R B AECTE P Ho, FREFFSCEAEZHE, AJEEA
— B E T EP S REARE, R B LR

FRFIME AL BBy X B3, RELE BARE R, RIEL 3) 2021 FFH ML 2%
B R, NIRRT EAR. B KRS AR ORI Z S5
HRIB ORI T R, BRI T 74577 LB AL &, &38RI ARY 1.3%, #%
F A& 3.46 TTIR% o PR PERR Z 8 it X 69 B R A N S AR R T ARMME, £
B\ 8] 278 B AR5 I,

BAFTM EHZ TN Fita 8] 2021-2023 4 EPS 4% # 0.40 ©. 0.52 7.
0.64 T, 3 PE# 204%. 154& 4= 124% . it & B TA 3R 5 R34~
S GRE, NAMERYRIAERS, EH BRI

0 RMMeRT: THIBERXTEMAA, Fiy = IR
AR B 2020A 2021E 2022E 2023E
BALEAN (FF L) 2412.21 3268.85 4113.22 4962.84
Bk E 112.26% 35.51% 25.83% 20.66%
12 & £ 84 A (B A L) 7.72 227.76 301.29 365.96
A 105.18% 2850.47% 32.28% 21.46%
AL HE EPS (L) 0.01 0.40 0.52 0.64
% F 7B % ROE 0.16% 11.59% 13.61% 14.57%
PE 587 20 15 12
PB 2.47 2.20 1.96 1.73

RAEAM: Wind, &bk R

B HIEFRFRL T

PR A

ok iE5: S1250520070002
% 7% : 023-63726499

Wk 46 : yangh@swsc.com.cn
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RIERR : FRRIE

B K (1CE) 5.83
A A ML) 4.06
52 A M B A () 4.37-10.57
B R ) 45.91
B E(LR) 42.02
R4 F (L) 3.49
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1. % %AH3 (002765) : Lk AT, M
B Y R RIS (2021-11-01)

2. B EAHE (002765): ©Fidk 4 FHiEK,
A E A=A (2021-09-01)

3. I B AHH(002765) : fik iz B AT w1 4F,
A EBE R (2021-05-11)
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SOUTHWEST SECURITIES
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A4 it
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13 B &N A AR E
bR FRAGE
BARRSEAT
fi i Ae ML R AR A0t

s 4k AR 2020A1 2021E| 2022 2023E

EBITDA
PE

PB

PS
EV/EBITDA
B F

241221
2096.34
12.52
38.23
98.24
45.79
-31.02
-0.08
0.01
0.00
-19.59
-1.94
-21.53
-24.49
2.96
-4.76
7.72

452.59
662.27
543.68
132.81
5.49
5.10
1117.27
847.67
178.00
3944.89
287.19
906.00
59.50
851.63
2104.32
575.18
1044.86
211.81
1831.84
8.72
1840.57
3944.89

189.42
587.13
2.47
1.88
22.81
0.00%

3268.85
2680.66
26.15
49.03
176.52
53.67
0.00
231
0.00
0.00
285.14
-1.59
283.55
42.53
241.02
13.26
227.76

326.88
1150.61
733.64
43.88
5.49
5.10
1172.36
845.76
184.50
4468.24
227.77
1229.17
59.50
871.76
2388.20
575.18
1044.86
438.03
2058.06
21.98
2080.04
4468.24

440.04
19.90
2.20
1.39
9.91
0.03%

4113.22
3358.41
30.03
61.70
222.11
63.75
0.00
1.54
0.00
0.00
378.77
-1.69
377.08
56.56
320.52
19.23
301.29

411.32
1416.87
998.28
54.99
5.49
5.10
1223.89
836.09
187.54
5139.58
280.13
1546.00
59.50
898.95
2784.57
575.18
1044.86
693.77
2313.80
41.21
2355.01
5139.58

549.08
15.04
1.96
1.10
7.87
1.01%

4962.84
4041.47
35.64
79.41
272.96
72.76
0.00
1.53
0.00
0.00
462.14
-1.67
460.47
69.07
391.40
25.44
365.96

496.28
1664.25
1167.69

66.17
5.49
5.10

1271.46

820.94

193.38
5690.77

177.31
1839.76

59.50

928.05
3004.62

575.18
1044.86

999.47
2619.50

66.65

2686.15
5690.77

646.90
12.39
1.73
0.91
6.38
1.33%
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% FDNEFATR
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2.96
163.22
45.79
-31.02
-191.95
82.40
71.40
-122.29
-272.24
-394.53
49.19
14.50
303.37
0.00
14.82
381.88
53.55

241.02
101.23
53.67
0.00
-247.39
-18.25
130.27
-150.00
-8.59
-158.59
-59.42
0.00
0.00
-1.54
-36.43
-97.39
-125.71

320.52
106.56
63.75
0.00
-145.03
-64.32
281.48
-144.00
-5.92
-149.92
52.36
0.00
0.00
-45.55
-53.93
-47.13
84.44

391.40
111.99
72.76
0.00
-150.74
32.51
457.93
-140.00
-8.73
-148.73
-102.82
0.00
0.00
-60.26
-61.17
-224.24
84.96

51 A 400 AR 2020A | 2021E 2022 2023E
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B B R A

112.26%

90.33%
101.85%
368.44%

13.09%
7.56%
0.12%
0.16%
0.08%

-0.21%
7.85%

0.65
2.33
4.35
3.81
81.72%

53.34%
16.48%
1.37
0.96
0.00%

0.01
3.18
0.12
0.00

35.51%
1555.72%
8041.32%

132.31%

17.99%
8.54%
7.37%

11.59%
5.39%

13.98%

13.46%

0.78
3.06
3.87
3.77

53.45%
12.03%
1.45
0.98
0.68%

0.40
3.58
0.23
0.00

25.83%
32.84%
32.98%
24.78%

18.35%
8.45%
7.79%

13.61%
6.24%

15.62%

13.35%

0.86
3.74
3.43
3.73

54.18%
12.20%
1.48
0.97
15.12%

0.52
4.02
0.49
0.08

20.66%
22.01%
22.11%
17.81%

18.57%
8.57%
7.89%

14.57%
6.88%

16.95%

13.03%

0.92
4.36
3.45
3.67

52.80%
7.88%
1.58
1.03
16.47%

0.64
4.55
0.80
0.10
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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, 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, ARLAAE 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

E£FY
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, FEFELANNE PP OELZGTH, AT RE, FROH B, T R ARE FETRE L. A4
AR B FMALE], HikRXE AR EEAREPOANE AL AZF « AN RKXBENMTIR 2HF5H WEF R
Bl 69N ) P BATRYIERH AT R B, LT AL A X 2 S| RAE R4 BAR A 3T43 AT R 4B 1R) IR 5o

AIEF OFEHRRB T AT, AN SIAX LG &R, 2 EERTEMERMAEMTERIE, 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 BEHRNEAE. ERFRH, AnsTAHE RRENETH. TLARMNT —HG R
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 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, AN S FARE & it R TR A,
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SOUTHWEST SECURITIES

# ®AH (002765) 2021 4 & 4 HE Lt

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

|

Hohb: Ry 4w RiKd KiE 6023 5412 K8 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 SR ELAE 021-68413959 15821376156 ZAyi@swsc.com.cn
% % 18818215593 18818215593 hying@swsc.com.cn
% H AR N A& e 18516516105 18516516105 jlangjz@swsc.com.cn
4 d BB 15642960315 15642960315 clw@swsc.com.cn
% & #k g 18523487775 18523487775 chhl@swsc.com.cn
IWF AHAE 219 17751018376 17751018376 wangxy@swsc.com.cn
E=# HEAE R R 18601139362 18601139362 yily@swsc.com.cn
KR X4 E a8 R 18601241803 18601241803 zhanglan@swsc.com.cn
b K %2 A 2 13021201616 13021201616 chhy@swsc.com.cn
EAP A 13167383522 13167383522 wxing@swsc.com.cn
kAR L AKAE 2 3E 15609289380 15609289380 lge@swsc.com.cn
R B 2238 18825189744 18825189744 zhengyan@swsc.com.cn
% & % AHAE 21T 18500709330 18500709330 chi@swsc.com.cn
& .
B # & AR AE 237 17628609919 17628609919 yXy@swsc.com.cn
K L 4% HErE 13642639789 13642639789 2wf@swsc.com.cn
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