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SOUTHWEST SECURITIES

B RRRAE S, AIREETH

BRZE

o Ff: NAEAM TARZSFRAGDRMARINE, T RIE 2022-2024 55 SF 31T
ok AVE B, BPSEE A B AR A E B, AIEAFHRNG EFE BT
Fo R IR OATIR T, &K 2022-2024 0 8] H5 R i e 5 L E KT 4
5% M)A 8 50%.

o FEEERRRAZS, Fl 20215 6 A A6 R THERGT R (F£) $a5 4408
FAETR, AREAGDBAXITE RGN AE K, MELZH, (D dirpaddt
RMRIE Z 2021-2022 F, Aok ot X #E K 2022-2024 F, itk R
agatE 2K, (2) ®aTH 2ot R 2K 2021-2020 FH AL A0 4 MK T 2 TR
F LB ART B 404 F1809 50%. # Aok it X B B KA Rit ot
A BT T S 441969 50%. HH, RARIEA SRR TP e
Fadf B LFR DL, HAMERS. SAVARIE NS R THL T RIZEZE LK,
2021 $FA= 2022 SF 694 A1E (BRI A% R) £V K 233424 241.4
i, SR LELHH A 116.7 {7tk 120.7 1. HIE LB HTAZ AN H
8] 20225 B 44 2.04 L, 3R E] ST ARLEE A 5.3%. KB EY
BT ASKBPETRE S,

o BAIKETH A 2021 F =F & Ak, BAHMAE R LT L E94A T . 2021
F 12 A, ¥ B ABS ILF M. LEM 4RI M. LME 48 3L 50 -5 A1 3R T 55 -6%.
2.2%. 2%, FiAEBRMANIGRE, NS RARES BT E M. IS, FIE
BN E) B EH SRS, 24 AAREA o, ARMA RHERERLK, »
5 2 F A ERST, T ) BARE A BT &

o BAIMN HRFTE N it 2021-2023 F EPS 5 A4 4T, 443 T, 4.96 T,
G “ENT AL

o RI&RT: RAFME R KGR, LamE KIRE AR AL .

8 ARE B 2020A 2021E 2022E 2023E
FLREAN (BAL) 170497.42 194059.12 214761.86 231097.39

A -14.97% 13.82% 10.67% 7.61%
12 & F N 84 A (B A L) 22175.11 23635.51 26216.15 29322.71

A -10.21% 6.59% 10.92% 11.85%
PR H EPS (L) 3.75 4.00 4.43 4.96
% kA% ROE 19.06% 19.64% 19.55% 19.61%
PE 10 10 9 8
PB 1.97 1.90 1.71 1.53

RAEAM: Wind, &b uE K

B R IERFEEET S

DA RHEA

Pk iE5: S1250518090001
% 7% : 023-63786049

¥k 46 . gmh@swsc.com.cn

KEA: A

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

B AR (fTR) 59.14
R A BR(ILEE) 58.71
52 & W A HE ] (L) 34.56-62.73
B A>T ) 2,297.77
b W (%) 2,860.85
B RE T () 15.34
A AFR

1. %A w%E (000651): Hobk% TiLH A,
5 LR (2021-11-17)

2. #7% % (000651) : & ¥ [k & A E K
% E %, 2EKE (2021-10-27)
3. #/2 % (000651): #7Aad &3, &

TR #EE (2021-08-22)

4. #% 7/ w% (000651): AHR IHLH
X &, NILERY TE
(2021-06-21)

5. # /% % (000651): &IKEY ©iE, &
Sl E A5 (2021-04-30)
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Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 170497.42  194059.12 214761.86 231097.39| |4 #li4 22279.24 | 23746.50| 26339.26 29460.41
& kAR A 124229.03  142854.94 156479.74 167398.30 | 718 &4 3588.71  4296.34  4451.29  4538.26
B b H A B Ao 964.60  1420.88  1511.05 1597.34 ‘M % %A -1937.50 -277459 -3543.23 -4135.97
R 13043.24  14166.32| 17180.95 19643.28 | i /= #MALARK -466.27  -300.00  -300.00  -300.00
F2 %R 3603.78 11255.43 12885.71 12710.36 |& & TEFALH -5981.53 22143.03  8065.24  5614.86
W % 5% R -1937.50 -2774.59 -3543.23 -4135.97 | H i 1756.00  -184.99 -80.85 -96.88
7~ BAABRE -466.27  -300.00  -300.00  -300.00 @ #EEHALAFHR 19238.64 46926.29 34931.71 35080.68
HA AR 713.01 160.90 190.00 200.00 A& -2193.12  -216.00  -215.00  -215.00
MAMETHRE 200.15 208.20 208.86 20719 HA 2290.85 369.10 398.86 407.19
E 2B A 0.00 0.00 0.00 0.00 | |®&F# AL RS H 97.73 153.10 183.86 192.19
# A A7 2604352 27805.25 | 30946.50 34591.27 | #EAAMEK 4360.21 -20304.38 0.00 0.00
EREZERA 265.42 265.90 179.36 22255 | KA 1813.83 0.00 0.00 0.00
GRERE 26308.94 28071.15  31125.86 34813.81 @ JZAX&RIT 28.47 0.00 0.00 0.00
P 43 AL 4029.70 ~ 4324.65 4786.60  5353.41| X AFAEA -13140.42  -11798.78 -12575.82  -13948.91
& F) i 22279.24 | 23746.50| 26339.26 29460.41 @ Hft -14173.58 -5119.05  3543.23  4135.97
VAL F AR 104.13 110.99 123.11 137.70 | HF X EHALAHH | -21111.50 -37222.22| -9032.60 -9812.94
V3 BANERAAAIE | 22175.11 | 23635.51 26216.15 2932271 | AEREFR -2147.52  9857.17 26082.98 25459.92
R e 136413.14 146270.32 172353.29 | 197813.22 M K#E7
52 A Fo AT 12014.77 | 12456.18| 14119.75 15194.47 @ # & AMEKF -14.97% 13.82% | 10.67% 7.61%
A5 27879.51 32249.97  35344.17 37827.91 @ Tk AlHMEKE -12.03% 6.76%  11.30%  11.78%
Bk e 37325.57 | 18389.22 20311.47 21828.22 | # FliHiEKE -10.26% 6.59%  10.92%  11.85%
K BT 8119.84 8119.84 8119.84  8119.84 |EBITDA 3K % -8.82% 5.89% 8.62% 9.85%
B SNy N 463.42 463.42 463.42 46342 FEAIRES
B AAER I | 2299957 19546.87 15939.23| 12244.61 @ EAIF 27.14%  26.39%  27.14%  27.56%
KA F A TE R I H 6080.19  5453.41  4825.62  4197.83 |=% % 8.63% 11.67% 12.35%  12.21%
A AERHT & 27921.92 27921.06 27920.20 27919.34 @A A% 13.07%  12.24%  12.26%  12.75%
a3 279217.92 270870.28 | 299396.99 325608.87 | ROE 19.06%  19.64% 19.55%  19.61%
PR IR LN 20304.38 0.00 0.00 0.00 'ROA 7.98% 8.77% 8.80% 9.05%
R A Fo T 58698.44 | 68114.24 75441.81 80183.41 |ROIC -106.52%  -72.86%  -50.35%  -46.57%
PR 1860.71  1860.71 1860.71 1860.71 | EBITDA/4K & d A 16.24% | 15.11%  14.83%  15.14%
A4 it 81473.90 79960.76 87396.46 93355.24 |EiEREA
% fx A3t 162337.44  149935.71 164698.99 175399.37 | | & i = A4#% 0.61 0.71 0.75 0.74
A 6015.73  5914.47| 5914.47  5914.47 &R R 8.95 10.66 13.33 17.54
F AR NAR 121.85 223.11 223.11 223.11| Rk kH AL E 19.77 21.79 22.19 21.58
G A E 106341.27 118177.99 131818.32 147192.11| # % A% 4.71 4.68 458 4,53
35 & NS MRARE | 115190.21  119133.30 | 132773.62  148147.42 | HERSREFHAAALIZLEN | 91.43% — — —
VR FR G 1690.28 | 1801.27 | 1924.38  2062.08 T A%
BARRSEAT 116880.49  120934.57 | 134698.00 | 150209.50 | ¥ = fi i % 58.14%  55.35%  55.01%  53.87%
At f AR ASTT | 279217.92 | 270870.28 | 299396.99  325608.87 | | W & it H1E: 5 A 13.65% 1.24% 1.13% 1.06%
A E 1.35 1.43 1.51 1.59
& 5 Hf 117 121 129 137
EBITDA 27694.72 | 29327.00| 3185456 34993.56 | AL Al XAt FE 59.26%  49.92%  47.97%  47.57%
PE 10.36 9.72 8.76 7.84 | HEIRAB/IR
PB 1.97 1.90 1.71 153  HMKE 3.75 4.00 4.43 4.96
PS 1.35 1.18 1.07 099 |HMAKF 19.76 20.45 22.77 25.40
EV/EBITDA 3.24 1.90 0.93 012 HrrEAs 3.25 7.93 5.91 5.93
S 5.72% 5.13% 5.47% 6.07% | & B AL A 2.22 1.99 2.13 2.36

K EFF: Wind, & iER
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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 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,
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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
#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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