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SOUTHWEST SECURITIES

AR ENRBEL, BT REERER

B EXR

T NARFNE, BEmE, ZEEIMNIEZFEE (i), =%
AN ik (RRAEE LML) P BT 4R 8 U R B R it (IR skt
Y ©F 202251 A 24 0 EX A, NE&FTAMERBRRZEET, SN
I 32 B R A A B89 4E REAL AR o

JMNIEETEAERAML, RE&FREZLERETR, BRI XN ER
A ERELE R, N TR SN T ARBFHL 90%. [ FR A M BUT B
10%0 B A d=x sk, w7 MER, ZEER., FHAERA RIS THM R,
ATHRARERRLL, QIELTHRAEARNE SR ET NG, AdmE
BHIE. MAEE, SIARE, BRI IS SAMURE L BIF69 =k & s
RBRE, TREAFT, KA E, T I IIBERRHN N S RET KiB4E,
. KeF L0 LH, FRH XLHETED Ed FiTiEdmE &~
PR, t6E LBIRKRB RO LR L, Bk KA AR IR L 46T
it ¥,

HERE R EHANREE, JABEFHETHREANRXGE LR €,
NE G R KEERFA . T TOEAAE A ELREHFEENEART
50GW, Hw#, JAMXA T AR 17GW & LR E EH, HitiaEt
v EARIEAE R E EMAELALE IO0GW AL, JHEEZEHETHIF LERA
M E R R e BT, BAT SR il A & 20 7 vk B R B A Al E
R, ARBBGAS AESH AR, KA KREERERE, Hitiifadtd
BT, BAn i TLARRAGERRXGEERE =L R R,

BRI HREFE N Tt 2021-2023 54 8] 2 &4 E S H H 3.76. 4.97,

6.69 12T, AKZF 13 AFAHLEEKERN 37.7%, % T8 20224 204
PE, H#Rr#h 1060 T, ## “EN” T4

0 RMeRT: BENLFEANE; TLF 545 THR % §ERBEARNE .
AR 2020A 2021E 2022E 2023E
FAMAN (BF ) 3614.73 4234.39 5236.28 6583.77
Wk E 56.23% 17.14% 23.66% 25.73%
13 & B 84 AE (B A L) 256.12 376.34 496.74 669.28
Wk E 82.56% 46.94% 31.99% 34.74%
WAk H EPS (L) 0.27 0.40 0.53 0.71
#F E K EE ROE 5.75% 9.32% 10.96% 13.17%
PE 28 19 14 1
PB 1.80 1.66 1.51 1.35

HKIEENR: Wind, &HhiE R

B HIEFRFRL T

ST ERARA

ok iE5: S1250521050002
w75 : 021-58351893

WE 48 : tgl@swsc.com.cn
FAA: T

% 75 : 021-58351893

¥l 44 1 wn@swsc.com.cn

A8 2t 45 R A

80%

FRM

60%

41%

21%
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-18%

211 21/3 21/5 21/7 21/9 2111 2211

RIERK : TR

B A(MTAR) 9.42
R A RR(ILER) 8.63
52 B A AR ] (L) 4.11-8.93
B AL ) 70.95
&~ (fLr) 76.10
B R F T () 4.43

A XFR

1. A (002483): LBk, &
A 4 M IRMAEF (2022-01-21)

2. AR R A (002483) < FHk 3% 45 HATUR,
# R LR Y mE (2021-11-18)

3. EFRAEA(002483) : )7 M AR A AL,
H bR &k S ARk T KA
(2021-11-02)
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XL

Bk 1: BF IARERZREEEEAEL N R EEGEFDN T, Fit 2021-2023 51k
N3Gk 5 Al A 40%. 30%. 40%:;

1Bk 2: B EE L RFRAER, Fit 2021-2023 F AR 55 A 2%,
10%. 10%;

IR 30 1A B SR, ) A5 A0E B 4 b 5 B R A, Mt 2021-2023
FN 3% 5 F] 8 -20%. 100%. 50%, £ 4)F iR A,

Bk 4: AR LHFAZRARRE K, Ot LEE R E b5 2021-2023 F KNI iE 5
A1 A 40%. 30%. 30%; #iti7 i AL 32 ik % 2021-2023 AL A 33k 5 51 60%. 40%. 30%.

AT A B4R E, KATFAM 8] 2021-2023 F 45~k AL AN R AL T &

% 1: pRHFBEAREHRE (2. FFL)

YYITIET

. LN 882.26 1235.16 1605.71 2248.00
REe R g 160.49% 40.00% 30.00% 40.00%
EI RS 20.86% 19.00% 20.00% 21.00%
PN 1687.58 1721.33 1893.46 2082.81

MRS & g 20.44% 2.00% 10.00% 10.00%
=K S 15.58% 15.00% 18.00% 20.00%

BN 192.77 154.22 308.43 462.65

BBl E K & g 29.55% -20.00% 100.00% 50.00%
A F - 12.00% 25.00% 28.00%
BN 455.20 637.28 828.46 1077.00

R ERSLE g - 40.00% 30.00% 30.00%
IR RS 42.85% 51.50% 52.00% 52.50%

N 78.88 126.21 176.69 229.70

G RA R g -28.37% 60.00% 40.00% 30.00%
LA F - 50.00% 51.00% 52.00%

N 155.89 163.68 180.05 198.06

FARR KL Wk -2.30% 5.00% 10.00% 10.00%
EIR RS - 30.00% 30.00% 30.00%

AN 57.14 60.00 66.00 72.60

BRIk K e g -53.45% 5.00% 10.00% 10.00%
EI RS - 20.00% 20.00% 20.00%

PEAN 105.01 136.51 177.47 212.96

HA ok 5 Mg 222.02% 30.00% 30.00% 20.00%
A % - 22.00% 22.00% 22.00%
BN 3614.73 4234.39 5236.28 6583.77
&t g 56.23% 17.14% 23.66% 25.73%
A F 22.48% 23.47% 26.09% 27.70%

K E & Wind, & iER
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Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 3614.73 423439 5236.28  6583.77| |4 #lid 231.76 409.07 531.27 719.66
& kAR A 2802.23| 3240.56 3870.03  4759.93 |47 18 b4 200.24 198.62 198.62 198.62
B b H A B Ao 20.78 21.17 26.18 46.09 M™% %R 61.98 42.08 69.20 68.07
e A 98.28 97.39 117.82 151.43 | # F BALBK -58.08 10.00 10.00 15.00
F2 %R 232.54 359.92 513.16 638.63 LT EEFALHD -243.08  -854.80  -295.99  -463.73
W % 5% R 61.98 42.08 69.20 68.07 | | H At 111.08  -128.04, -163.40 58.04
7~ BAABRE -58.08 10.00 10.00 15.00 |2 EHEHALESH 303.89  -323.07 349.70 595.64
HA AR -1.34 4.00 4.00 400 HALHE -1754.81 0.00 0.00 0.00
NMANEE DA 6.79 10.00 10.00 10.00 | Hfe 1537.96 95.48 14.00 14.00
E 2B A 0.00 0.00 0.00 0.00 | |®&F# AL RS H -216.85 95.48 14.00 14.00
# A A7 214.83 477.26 643.89 918.64 | sEIMEH 225.54 139.37| -119.04  -307.48
EREZERA 25.55 4.00 4.00 4.00 |kl 117.70 0.00 0.00 0.00
GRERE 240.38 481.26 647.89 922.64 | MEAL BRI 1130.66 0.00 0.00 0.00
P 43 AL 8.62 72.19 116.62 202.98 | X AHALA -47.11 -51.22 -75.27 -99.35
A0 231.76 409.07 531.27 719.66 | At -1407.89 -294.64 -69.20 -68.07
VAL F AR -24.35 32.73 34.53 50.38 | # X EHALASEH 18.89  -206.49  -263.51  -474.89
V2 BB NN A A 256.12 376.34 496.74 669.28 | MALRETHHR 116.65 -434.08 100.19 134.75
R e 857.52 423.44 523.63 658.38 A KR
52 A Fo AT 910.71  1224.62 148345 183551 4B MAMKE 56.23%  17.14%  23.66%  25.73%
A5 1418.70| 1783.04 2296.25 ~ 2737.69 | &k ALK FE 117.24% 122.16%  34.91%  42.67%
R AR T 411.81 210.51 243.43 287.70 | | & AHEMEKRE 94.94%  76.50%  29.87%  35.46%
K BT 45.34 45.34 45.34 4534 |EBITDA 3%k % 104.41%  50.50%  26.99%  30.01%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
B AAagIf | 213364 1998.33  1863.02 1727.71 A AIF 22.48%  23.47%  26.09% = 27.70%
KA F A TE R I H 142867 136582 1302.98 1240.13 =% F 10.87%  11.79%  13.37%  13.03%
A AERHT & 286.27 285.80 285.34 284.88 | H A E 6.41% 9.66%  10.15%  10.93%
a3 7492.66  7336.91 8043.45  8817.35 |ROE 5.75% 9.32%  10.96%  13.17%
PR IR LN 378.25 517.61 398.57 91.10 |ROA 3.09% 5.58% 6.60% 8.16%
R A Fe FUCEK IR 1427.83| 1694.74 2053.98  2500.46 |ROIC 9.03%  10.30%  12.01%  14.82%
PR 189.16 189.16 189.16 189.16 | | EBITDA/4H £ J& N 13.20% | 16.96% 17.41%  18.00%
A4 it 1465.04 546.18 556.51 57111 EiBRA
% fx A3t 3460.28  2947.69  3198.23  3351.83| | &~ AHE 0.56 0.57 0.68 0.78
A 942.29 942.29 942.29 942.29 &R R 2.32 2.18 2.89 3.93
F A NAR 2460.43| 2460.43 2460.43  2460.43 | Bk A E 8.08 7.62 7.49 7.60
G A E 546.56 871.68 1293.15 1863.08 @A A4 FE 1.88 1.81 1.83 1.86
13 £ N B A 3950.29  4274.41  4695.87  5265.81 |#EHaREFAEAALELEL | 86.13% — — —
VR FR G 82.09 114.81 149.35 199.72| K A%
BAERSEAT 4032.38  4389.22 484522  5465.53| W ffrE 46.18%  40.18%  39.76%  38.01%
itk Ao AR AT 7492.66  7336.91 8043.45  8817.35 | & 4/lE Ak 16.40%  23.98%  18.38% 8.36%
A E 1.30 1.61 1.81 2.07
% 5 1o F 0.78 0.82 089 104
EBITDA 477.05 717.96 911.71  1185.32 |fEA) I A+FE 18.40%  13.61%  15.15%  14.84%
PE 27.70 18.85 14.28 10.60 | | &R ABAR
PB 1.80 1.66 1.51 135  HRKE 0.27 0.40 0.53 0.71
PS 1.96 1.68 1.36 1.08 | HMRHEF” 4.19 454 4.98 5.59
EV/EBITDA 14.05 9.79 7.47 537 | HRBEAL 0.32 -0.34 0.37 0.63
S 0.66% 0.72% 1.06% 1.40% | & B AL A 0.05 0.05 0.08 0.11

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: 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

E£FY
G #IE R AR 8] (AT RARANE") BEA P EERE BEEER 2 ZEGIERLTE0 L5 4.
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, FEFFEANNE PP OELIZGTH, AT S, FROHZ, T RER ARE TSR & A F)
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

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
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,

KIBERHFRAR ARG EHIERTA, RE2PH@HFT, EFTHMFNATRFAETH KR, LHFLH. 403 A
ERA BN BHHIER", EREFFARERLMFTETABER ZGIA. Mk, KERRPIRIFHRAARE
B F by, A5 FARE & it R T A,

i ol 838 IE UG 0 F & 5 B3R5
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2 8 B A RIFMAE | EHR A (002483)

5 @ iE FAT 5 K s

L&

Wiak: LETHAHEEEREARL 166 5P BRE KE 20 #

¥R 4% . 200120

£l

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 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
#HE 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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