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SOUTHWEST SECURITIES

L HFEAH, FARHFERE

B EXR

Ff: SR 2021 F ke i, TR AL a4 A)iE 9910 L~105.6 12 T,
Fl3g K 200%~220%. 4=dF 3804404 99.7 1 1~106.3 1L, FHEK
200%~220%, Ak %ifE &7 5 A,

HARG AR EZ LG E, o FRMRER, 255 LA, L Q4FE, M
it 8] F I V3 E4 AL 1512 T~21.6 LT, B H3EK 8200~162%, T HZA# A
BEBFERE, ARBEAHPV AWK IR, 2584, RBEXTBEAR
SRl AR AR B F R IOLTRN, TR S #T R IR Ak 57~60 1C L2
HAVE, 4%k LT ak 43-46 10T, HP T HPV & @ 452 & 1500 7 X A
&, AT BATA 8# Z&® WHO 89 PQIESE BIRA], #t ks ¥+
B AREINEE T,

ETAREXBRRGRBERS, ALTREBMN. NEAZRIES =206
REHRS, BRBFITELA RIFORBREARL 2, LikmT @¥HIES
TrREE. BAAZRMIZEG T EMRELSD—FEE, =&t dH Ak
Z, A& Rt AR, it EFEERNIES PSR R AL SR
P BAZF W, TAKLGEE,

A RRERHTHERER, THAEEFHRE. D ZKEREHGERE
HH 10 HERERS TR, BHAG FR&: ALREL, BERGETH
T EK, &40 XARBREEC A LA Ea5mFr, 2025 F4AlH R & 15
1L 7o AC-Hib ZBx% : 3L 742 7 I A Bp 3k bk, 2025 404 4178 3 ik 1012 7T
2) 4N HPV e MR B G FRESBAIFIRS N SR K. D)4 Efk
A A B ARG LT RIR, BEEMAIRER, BA HPV RS SE R ATR
REAK, B HPV L4889 A st 8] R )y, Mtk k 3 FKRE HPV 134
TR K, BEMHREE: BATERk®RKE, 2023 FHIE%EREK 50T,
BAVRN BERTER FHEH DR HENRE, KNI 2021-2023 F )34
H AR K 45107, 60 1L LR TAML L, Kk F=F )38 4% #)iE CAGR % 31%,
Bl CFEN PR

0 MeRT: HARGRERAAL, FREAUGRNE, & BNk,
FARE B 2020A 2021E 2022E 2023E
FALMAN (BF L) 15190.37 20418.24 26394.42 31896.47
HRE 43.48% 34.42% 29.27% 20.85%
12 & HN 84 A1E (B ) 3301.33 4549.33 6001.63 7429.42
BRE 39.51% 37.80% 31.92% 23.79%
AP H EPS (L) 2.06 2.84 3.75 4.64
% % F Ik #%E ROE 40.02% 38.94% 37.17% 34.48%
PE 51 37 28 23
PB 20.47 14.46 10.46 7.84

RAEAM: Wind, &bk R

B HIEFRFRL T

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn

A8 ¥ 36 R A
—— R

IA300
37%

23%
8%
-1%

-22%

¥

-36%

211 21/3 21/5 21/7  21/9 21/11 22/1

B A (TAR) 16.00
Rl A BR(1LAR) 9.22
52 B M B X (L) 103.92-225.45
B AEfL ) 1,688.80
B (L) 272.29
BB % () 9.91
B XFR

1. H 4 4(300122) : £ ¥KRARE Y,
& B HE BAFR AL (2021-10-29)

2. & RA(300122) : # EIE G B itk &,
B Ak kM A KR E (2021-08-30)

3. XA (300122) : KIT Ak 5-3E 4 3%
X, BZF%EkP.E (2021-04-25)

4. %44 (300122): L HiFA T, K
3 B SokE  (2021-02-23)

5. % kA4 (300122): LGHATAM, K
1 BB YE (2021-02-22)
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SOUTHWEST SECURITIES

5 kA4 (300122) 2021 4 ML &t

Mk MHHN 5B

AeRELR (AAA)

fliM% (AHL)

ERIS N 15190.37
RIS PN 9268.01
B b H A B Ao 70.99
e A 1197.51
EREA 212.26
W4 3% A 131.38
7 RALBIR -47.79
HFME 0.75
NMAMBEHRA -13.33
E 2B A 0.00
# Ak A 3895.08
HREZERA -41.01
GRERE 3854.07
P 43 AL 552.75
IR 3301.33
YRR ARE 0.00
2 BANENIAVANE | 3301.33

i kA (@770 | 2020A | 2021E| __2022E __2023E|

R e 1437.46
52 A Fo AT 6688.91
oy 3405.59
AR K 5.04
K BT 0.00
SN2 e 11.72
BZ%FREREIf | 2386.67
MK FAF KL 655.13
B A AR R ST 624.73
a3 15215.24
PR IR LN 2873.99
R AF Ao AR 3825.01
K I 0.00
A4 it 267.58
% fx A3t 6966.58
A 1600.00
F A NAR 207.96
R & 6440.70
13 A N S AR R 8248.66
VR FR G 0.00
BAERSEAT 8248.66
R ARRAEREAT | 15215.24

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

EBITDA 4157.90
PE 51.16
PB 20.47
PS 11.12
EV/EBITDA 40.81
R 0.47%

20418.24
12165.37
99.24
1437.01
275.94
170.80
400.00
0.00
-13.33
15.00
5392.11
-39.96
5352.16
802.82
4549.33
0.00
4549.33

2041.82
8746.05
4470.22
6.78

0.00
11.72
2204.41
617.14
620.98
18719.13
969.04
5780.80
0.00
287.34
7037.18
1600.00
207.96
9873.99
11681.95
0.00
11681.95
18719.13

5786.90
37.12
14.46

8.27
28.89
0.66%

26394.42
15599.78
126.62
1724.41
358.72
222.04
500.00
0.00
-13.33
20.00
7102.42
-41.67
7060.75
1059.11
6001.63
0.00
6001.63

3060.74
11410.26
5732.71
8.76
0.00
11.72
2022.16
579.16
617.23
23442.73
0.00
6971.00
0.00
326.10
7297.10
1600.00
207.96
14337.67
16145.63
0.00
16145.63
23442.73

7548.45
28.14
10.46

6.40
21.88
0.91%

31896.47
18498.70
153.03
2069.29
466.33
288.65
500.00
0.00
-13.33
25.00
8781.48
-40.99
8740.49
1311.07
7429.42
0.00
7429.42

6669.90
13785.91
6798.19
10.59
0.00
11.72
1839.90
541.17
613.49
30270.87
0.00
8365.92
0.00
358.81
8724.73
1600.00
207.96
19738.17
21546.13
0.00
21546.13
30270.87

9294.12
22.73
7.84
5.29
17.39
1.20%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e

R EHAERA T
4339 48 3K

S EEE

FLAL G

XA R A

Hte
EXENALRET
RERESR

3301.33
131.43
131.38
-47.79

-1839.65
1820.00
3496.69
-554.66
-342.22
-896.88
490.05
0.00
0.00
-800.00
-1803.64
-2113.59
481.29

4549.33
223.99
170.80
400.00

-1148.27
-386.37
3809.49
0.00
-13.33
-13.33
-1904.95
0.00
0.00
-1116.05
-170.80
-3191.80
604.37

6001.63
223.99
222.04
500.00

-2699.57

-486.83

3761.27

0.00
-13.33
-13.33
-969.04
0.00
0.00
-1537.95
-222.04
-2729.03
1018.92

7429.42
223.99
288.65
500.00

-2015.35

-486.65

5940.06

0.00
-13.33
-13.33
0.00
0.00
0.00
-2028.92
-288.65
-2317.57
3609.16

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

RK R

AR NS K F
b ALK %
A AR E
EBITDA 3 &k %
KAIRE A

LA £

=% %

A &

ROE

ROA

ROIC
EBITDA/4H £ & A
FiBRA

BT RE
K2 2k B 4
BEHRRET PIADAR LI
K AL

AT SIS AR
A E

i b E
EEUEREES

e L

E- YL S &

R AT

B REEAe

B B R A

43.48%
38.44%
39.51%
39.29%

38.99%
10.15%
21.73%
40.02%
21.70%
37.58%
27.37%

1.16
12.07
2.75
3.15
88.07%

45.79%
41.25%
1.69
1.19
24.23%

2.06
5.16
2.19
0.50

34.42%
38.43%
37.80%
39.18%

40.42%

9.23%
22.28%
38.94%
24.30%
41.73%
28.34%

1.20
14.70
2.68
3.09

37.59%
13.77%
2.22
1.57
24.53%

2.84
7.30
2.38
0.70

29.27%
31.72%
31.92%
30.44%

40.90%

8.73%
22.74%
37.17%
25.60%
45.80%
28.60%

1.25
21.87
2.66
3.06

31.13%
0.00%
2.83
2.03
25.63%

3.75
10.09
2.35
0.96

20.85%
23.64%
23.79%
23.13%

42.00%

8.85%
23.29%
34.48%
24.54%
47.28%
29.14%

1.19
31.13
2.57
2.95

28.82%
0.00%
3.18
2.39
27.31%

4.64
13.47
3.71
1.27

HEA N Wind, B EiER

N NI R @ =RO AR PA
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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

EN: AKRG6AMNAN, MEABM PR 300 45 H Kk HE A 20% A £

HA: AR6AAAN, M4 PR 300 45 £ k& F 10% 5 20% [
IR bt Ak 6ANAR, AMEABRT IR 300 45 & k@A F-10% 5 10% i)

i Ak 6A AN, ML PR 300 45 2 k@A T-20% 5 -10% . 4]

Fh: KKR6AAN, AMEAast PR 300 35 H K ka2 -20% A T

BT ART: ARG6AARN, TLERDIRGT P E 30045 % 5% £
A7k i WA KT : Ak 6ANAN, 7Lk RATF 7% 300 45 3-5% 5 5% 1)

BTRT: AR 6MNAN, 7L ¥EAKRSIRAKT 7K 300 458K -5% A T

TEFY

B HIER A RS (AT RAR “And”) AAFEIERETEEZER MR GIER BT E W LS5 T4,

Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK

HAm A B H R,

CGEABGRT HELSHERZPE) T 201757 A 1 BREXFEHh, ARERBEANNE P PodF LR F H1k
B, EEIFFERANNE PP HELEZTHE, HEFRTRE, FRF KL TR ARE P OEME L. AN F
AR B FMALE], HikRXE AR EEAREPOANE AL AZF « AN RKXBENMTIR 2HF5H WEF R
B &9 N 8) BT KATHYAER I AT B, L TRe A X 2 8] R4 R4 BUR A 45T 4R AT R 5% IR 5o

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
FA &AM MR A N 8 T A ARE L B AT, ARSI A6 09IE R RALTTAF 909 A . IR TACN T
Tk, TERARRAEA BB RN, £RFRH, Ans]TAHE RREMBTAH. TLARMNT -8R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RIEADRLE R R

ABERBEAEFZRN, THREE RWEIERAR LWL TATG ZAHREF, EETHELT, AREFHRELPE
AT BT A A E RN BHF R LA A T HIR/T BAnf I 5K 0B TR R G R A ARSI N S5
B BT ARERIE, KNSR E R FTHERNRREAL AR RER G — 6 R KT EE T,

AREBRFRBA B HIEENA, K2 PBFET, EAINMFAAATFAEATH XK. LdFe L T, 3R
MEAH LA “HEER”, ERENRKREARFETAERREZGI A M F 58, KRERMFIE RHH# KRR E
B Fay, AN E) ARG 6 Hib 5k AL A

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

5 kA4 (300122) 2021 4 ML &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
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