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SOUTHWEST SECURITIES

Q4 BRHEZ, KR

B EXR

T NEIRA T LG g AL, T 2021 55 5 LA 4 4)0E 3.7~4.31C T,
Bl kb 38 K 34.5%~56.3%; F=dF )5 13 &4 400 35~41 e, R#E K
35.4%~58.6%. #& M H 2 5] 2021 F Q4 % F & 23 A% A1AK 1-1.6 1L,
) bb 38 K 24 -17%~33%, 4 At H B H3E K 8.3%:; edE5 V3 £04 A9 A 1~1.6
27, R HEK £9-10.7%~42.9%, P+ HE g K 16.1%.

ZEH AT Q4 FIEBEKMR, HB VAT, A3 Q4 F&FAHR LK
8.3%, FILAEMER, BAVAAEZEZRRAET: (L LELHAIMTET A8
Hoh, o 11 512 WHE B4 2022 F—F F AN, A HELE,
ARSI F B UAER Rk (2) WAL kA, NATHXFREALLZHF
HEFRMARE S, BEATEN, () T2 RMARNARE EFE RITE
%ok, AL KME, BT Q4 B AR R MFH T A1 38 %,

£ AL B kA b, KHRK B AT . B AROHAT b 4 B R AL, AVC 04 27, 2021
FEBRBERER, EESHARLEEK 41%, 28%, ITWirA]:2H t. 248
TR K, H FLER, FRESE” 5 ERDGELE, T~ 5
R, 2021 ASFAEEATSBU 50 2 AR ERFERT “WIBIRF 694 E
R, BdX LAERAKTEE, THHEEEES, FAKLEATHZEESAR
JFeo BN, BEERMBEENLARREGOTET, NEAERL KL,
48 30 A 05 38 K 69 3% R B K I AR 4T,

BAANERZ TN DA ERAL KD, FEEE SRR, BF K3
R F e iFd BB AT kY K ay 2o A, #4t 2021-2023 5 EPS 4 %1 4 1/1.37/1.82
T, fH CENT IR

0 MMeRT: BAHHMAERKEEZD, R ETRRAI., 17 L5EF b X,
FARE R 2020A 2021E 2022E 2023E
BN (BF L) 1614.12 2309.08 3029.30 3889.68
R E 21.71% 43.06% 31.19% 28.40%
13 & BN B4 AE (F ) 275.20 405.22 553.45 735.86
K E 14.79% 47.25% 36.58% 32.96%
H PR ALHE EPS (L) 0.68 1.00 1.37 1.82
% F A% ROE 20.46% 23.90% 25.53% 26.35%
PE 65 44 32 24
PB 13.21 10.49 8.20 6.36

HAEA R : Wind, B iE K

B HIEFRFRL T

DA RHEA

Pk iE5: S1250518090001
% 7% : 023-63786049

¥k 46 . gmh@swsc.com.cn

KAA: B¥
w35 : 023-63786049
¥l 46 : xiagin@swsc.com.cn
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RIERR : FRRIE

B K (1LE) 4.05
il A BRI 1.12
52 A M B A (7T) 43.65-76.45
B AL ) 177.75
B (fLn) 21.28
R4 F (L) 3.40

A AFR

1. K2 A (300894): £4#HH%HHR, £k
42 7B (2021-10-26)

2. K2 A (300894) : & mtiT bk N bk
#, NEAKEES K (2021-08-09)

3. KZA (300894): s ANmkigk, £k
Wiz A2E (2021-04-23)

4. K2 A (300894): 3l4m4T k3% K,
4% R %EES (2021-04-21)
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o secunes X 2 A (300894) 2021 ¥ B & G & &F

Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 1614.12| 2309.08 3029.30  3889.68 | # FliHd 275.20 405.22 553.45 735.86
& kAR A 781.57| 1126.04 1460.75  1854.99 | 4718 54K 68.91 82.80 98.81 131.19
B b H A B Ao 11.08 15.75 20.79 26.64| WM& %R -7.22 -38.98 -51.50 -65.59
e A 403.00 558.80 727.03 925.74| | 7 & ALK -1.05 -0.50 -0.50 -0.50
F2 %R 62.76 184.73 236.29 29951 “LEFTEHFALH 77.34 81.50 136.98 177.76
W % 5% R -7.22 -38.98 -51.50 -65.59 |4t 13.55 -1.67 0.33 -1.72
7~ BAABRE -1.05 -0.50 -0.50 -0.50| B EEHALAER 426.73 528.36 737.56 977.00
HA AR 1.66 1.60 1.60 1.60 FALH -136.36 0.00  -34563  -345.63
MAMETHRE 0.00 0.00 0.00 0.00 |#fe -35.87 1.60 1.60 1.60
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -172.23 1.60  -344.03  -344.03
# A A7 315.14 464.85 638.05 850.50 | 42 E 30.27 -60.11 0.00 0.00
EREZERA 5.47 7.23 6.72 6.77 K 0.00 0.00 0.00 0.00
GRERE 320.60 472.08 644.77 857.27 | MEAL BRI 488.10 0.00 0.00 0.00
P 43 AL 4541 66.86 91.32 121.41| | & A RA 0.00 -55.04 -81.04  -110.69
A0 275.20 405.22 553.45 735.86 | At 26.41 38.98 51.50 65.59
VAL F AR 0.00 0.00 0.00 0.00 |# F&EHAL AR 544.78 -76.17 -29.54 -45.10
V2 BB NN A A 275.20 405.22 553.45 735.86| ALREHHR 799.28 453.79 363.99 587.88
R e 1111.95  1565.74| 1929.73  2517.61 @A KRS
R A Fer AR 94.20 108.39 153.25 19558 | | A B A KE 21.71%  43.06%  31.19%  28.40%
A5 210.43 304.26 393.44 500.78 | AR E 17.03%  47.51%  37.26%  33.30%
R AR T 9.88 14.13 18.53 23.80| | #AHEMEKE 14.79% | 47.25%  36.58%  32.96%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 16.93%  34.99%  34.73%  33.67%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 657.58 580.71 833.46  1053.82 @& A F 51.58%  51.23%  51.78%  52.31%
KA F A TE R I H 54.13 48.29 42.45 36.61 | =% % 28.41%  30.51%  30.10%  29.81%
A AERHT & 27.61 27.53 27.44 2736 | A AE 17.05%  17.55%  18.27%  18.92%
a3 2165.79| 2649.04 3398.30 435555 |ROE 20.46%  23.90%  25.53%  26.35%
48 1 45 3% 60.11 0.00 0.00 0.00 'ROA 12.71% | 15.30% | 16.29%  16.89%
R A Fo T 491.48 678.44 883.76 113159 | ROIC 62.75%  95.98% 118.73% 116.96%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 23.35%  22.03%  22.62%  23.55%
A4 it 269.07 275.29 346.82 431.08 EiBRLA
% fx A3t 820.65 953.73 1230.58  1562.67 | & FRA#E 0.97 0.96 1.00 1.00
A 405.00 405.00 405.00 405.00 &R R 2.91 3.91 4.50 4.29
AR AR 448.13 448.13 448.13 44813 | B MKK R4 E 26.66 29.64 29.87 28.70
G A E 492.01 842.18| 131459  1939.76 @A WA FE 4.70 4.36 4.17 413
13 £ N B A 134513 169531 2167.72  2792.88 |4EHAREFARAALIEZLEN | 114.12% — — —
VR FR G 0.00 0.00 0.00 0.00 |FA%L
BAERSEAT 134513 1695.31| 2167.72 2792.88 |t~ RixE 37.89%  36.00%  36.21%  35.88%
A Ao IR AR A AT 2165.79  2649.04 3398.30  4355.55 | & v 4LE Ak 7.32% 0.00% 0.00% 0.00%
AR 1.81 2.17 2.09 2.12
% 5 1o F 155 184 176 179
EBITDA 376.83 508.67 685.35 916.10 M A ATE 0.00%  13.58% 14.64%  15.04%
PE 64.59 43.87 32.12 24.16 | | HFEABAR
PB 13.21 10.49 8.20 6.36 | |HMIKE 0.68 1.00 1.37 1.82
PS 11.01 7.70 5.87 457 HRAEFTF 3.32 4.19 5.35 6.90
EV/EBITDA 4431 31.81 23.08 16.63 | HFBRLEAL 1.05 1.30 1.82 2.41
S 0.00% 0.31% 0.46% 0.62% | 4 A% AL A 0.00 0.14 0.20 0.27

HEA N Wind, B EiER
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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
RAOGESGARE, pATZHLT AT IR LM, @I EEAFHLER, Bz, FWRHELARSE, 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 7K 300 45 H 5K ka2 -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,

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,

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

X 2 A (300894) 2021 4 K k4 & &t

B & E R REE TS
-3
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
E:3
Hibk: TRFITIRAMIIE 8 FH @il A KA 34
%% : 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 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
% o 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 238 17628609919 17628609919 yXy@swsc.com.cn
K L4 AR % IE 13642639789 13642639789 zwf@swsc.com.cn

b
%

N

3k E G E B B S



