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SOUTHWEST SECURITIES

FEXRBABZERBIEE

BRER

o Ffh: BAM KA 2021 F kLTS, T &F K AJaFF A 4.5-4.91L
A8 T 2020 R K AT AR it dedplaE4AlIER 3.4-381LT, Rt
A7 EARdmF, 8] 2021 F 2 F LG A .

o AEBIRBEAR, REKRBEFNEERIT. 2021F, » 3R miGE g
B FAT e 47 FAF BN 4 30.87 12, AT 2020 5 F) #7649 Bk 24.04 1L
B Hb b3k 28.4%, H4F1iEY 561100, NS AN, KB, £HE, £
REMMH, FEASH, PERE, PERKBEFEETRHUREN, DRFRM4
REBERREF, BERHAREF TR, BREHEGKITHE; B
BHRE LS X, AENRARFEHALETRANT, HEENKSEES
Yo HABEMES KiTH @, NSRS (F EEFE) . (EM3IR) &
Bl BAFEIFOT I RGT, Ak SEERE N ERE R AL XL,

o “FRHHER” MIRFH, RAITREMA “IP+EE” HLHK, N 2EHA
K K69 A B RAE IR S B, TR M AR AR B T7 e, e B RSk
RERANT DI, BERBGEEAALIT L, ETEM IPETFEFAR B A
R ) RA R S R A RZERBEEAR ST RE, T2EEEMA. HF
ERFAHITABRARE B LALEE;, BaTCinEdd BT EANAEREEH%
ARG EII S, HEH AR IPEMA IR, 1A 25 BE I8
JEAE BT M-Wonders R3% A P05 HEE B A A58 A 2 S5 FA
BATEEMAZ bt ETH, SIEMA IPLEMRITE, BIA SRBGES B R
PERK AT LER B, KRMINA, DA KEHUMR, 3 RKR, KE
8 IP A & T FARRABIIEE, FRi Koy IPIEFRIES, FATERLRA
K, FETNERRRE, EmEHIPET, REURREIER, AR R
AR A A Sk b, A 8] R Rt —F 23,

© GRARPEACEENH K], HRAACR IAH, NI TIRAHIEE L SR AT 1.8
AT, Hd NS A 2.58 STML 6 A& 101 &St 8 k4% T IR 2
1.44 10h%. 2022, 2023 %4z BArAAEAS A A 7L, 9fet. HAVINA,
RE A BUR F A A o) 3 L RIAR, e k838 KA IR A,

o BAM AN RIEN S R 2021 Fb L, it 2021-2023 492
F4A)AH 48910, 7.041L7T, 8.651L L, X PE M A 3345, 2345,
19 45, 28] A E AR B K, ER AT~ E RS AR
EE A, BRNE S RARA B TFE R, RSN TR, “IPHEE”
B EMAT L RO F k. 421, HRAMAEZITNEH “EN” BRITAR,
HEEE,

o AeT: THEE MBI RIE, ABHE S LECRRRR G RIE, Tig K
K k& TR, T~ AR S,

FARE R 2020A 2021E 2022E 2023E
LN (FF L) 3183.82 3752.41 4296.57 4849.48

Wk E -11.69% 17.86% 14.50% 12.87%
2 & BN A4 A (B AL -1238.57 489.04 704.19 864.75

Wk E 47.85% 139.48% 43.99% 22.80%
R E EPS (L) -0.48 0.19 0.27 0.34
% I E % ROE -19.36% 6.85% 3.10% 10.22%
PE -13 33 23 19
PB 2.61 2.34 2.15 1.96

HAEFRK: Wind, &ihir K

B HIERFTFRE KT S

AT X F

ok iE5: S1250515070002
% 7% : 023-67791663

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

B A(LRR) 25.75
B A RR(LAR) 20.92
52 J& P R 1A () 2.79-8.41
AR (L ) 163.51
B (L) 107.39
AL () 2.60
HXHFR

1. #RM (300182): REHS £k, &
WA FREAR/TH (2021-12-15)
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: & ik A
o scune AR (300182) 2021 4 b 4 W% &Kif

Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 3183.82  3752.41 4296.57  4849.48| |4 #li4 -1237.92 488.79 703.82 864.29
& kAR A 2460.83| 2675.52 302455 ~ 3382.18 | 4718 k4K 1471.73 836.75 836.75 836.75
B b H A B Ao 9.29 10.95 12.53 1415 M % %R 161.98 123.76 125.82 95.71
e A 128.24 150.10 128.90 145.48 | ¥ £ ALK -561.53 0.00 0.00 0.00
F2 %R 212.14 225.14 193.35 21823 4L EEHFALHD 1574.94| -1649.05  -312.84  -349.63
W % 5% R 161.98 123.76 125.82 9571 | Hfk 418.60  -242.99 -403.19 191.39
7~ BAABRE -561.53 0.00 0.00 0.00 |2 EHHARRAH 1827.80  -442.74 950.35  1638.51
EE & & 8.81 30.00 30.00 30.00 |#AHLHE -2220.94 0.00 0.00 0.00
MAMETHRE 0.12 0.51 0.38 043 |# 4 1189.23 46.87 30.38 30.43
E 2B A 0.00 0.00 0.00 0.00 | |®&F# AL RS H -1031.70 46.87 30.38 30.43
# A A7 -1243.32 597.45 841.81| 1024.16 @ #EIAHHK -131.16 618.19  -702.69 -1180.29
EREZERA -42.01 -42.01 -42.01 4201 | KR 124.00 0.00 0.00 0.00
GRERE -1285.33 555.44 799.80 982.15| MEAL BRI 74.48 0.00 0.00 0.00
P 43 AL -47.40 66.65 95.98 117.86 | X AT ALA 0.00 247.71 -97.81  -140.84
& F) i -1237.92 488.79 703.82 864.29 | At -793.54  -351.66  -125.82 -95.71
VAL F AR 0.65 -0.26 -0.37 -045| EXEHALAAR -726.22 51425  -926.32 -1416.84
2 BANENAVSATE | -1238.57 489.04 704.19 864.75| WMALRETHHR 68.61 118.38 54.42 252.10
R e 256.86 375.24 429.66 681.76 A KR
52 A Fo AT 1835.61| 3120.19  3403.48  3742.64 | HiEAAMEKE -11.69% | 17.86%  14.50%  12.87%
A5 592.24 907.62  1447.73  1397.33 | & AlEMEK FE 48.69% 148.05% 40.90% = 21.66%
R AR T 622.77 114.45 129.14 144.07 | FAlEEKE 47.92% 139.48%  43.99%  22.80%
K BT 1103.71| 1103.71  1103.71  1103.71 |EBMDA 3K % 565.77% 299.07%  15.82% 8.44%
B SNy N 72.59 72.59 72.59 7259 (EAIRES
R e B 1 32.85 27.53 22.21 16.89|  £A % 22.71%  28.70%  29.61%  30.26%
KA F A TE R I H 5015.89  4184.70  3353.51 2522.31 |=%#% 15.78%  13.30%  10.43% 9.47%
A AERHT & 978.69 978.46 978.23 977.99 | H A F -38.88%  13.03% | 16.38% 17.82%
a3 10511.22 10884.48 10940.25  10659.30 | ROE -19.36% 6.85% 9.10%  10.22%
PR IR LN 1264.79| 1882.98  1180.29 0.00 'ROA -11.78% 4.49% 6.43% 8.11%
R A Fe FUCEK IR 147.75 1612.83 1759.69  1929.86 |ROIC -14.82% 9.74% 12.15%  14.85%
PR 210.00 210.00 210.00 210.00 | EBITDA/4 & Jc A 12.26% | 41.52% | 42.00%  40.35%
A4 it 1494.76 47.64 53.23 58.95 | EiBRLA
% fx A3t 4117.30  3753.45 3203.21  2198.81 @& FAHE 0.27 0.35 0.39 0.45
A 2562.50  2574.96| 2574.96  2574.96 &R R 78.18 124.28 172.76 248.07
F A NAR 4505.31  4492.85 4492.85  4492.85| Ik A FE 1.58 2.03 1.85 1.88
G A E -768.67 -31.92 57447 1298.38 | A WA E 2.12 2.17 2.21 2.20
13 £ N B A 6263.01  7000.38  7606.76 ~ 8330.67 |#EHaRGFAKAALELEN | 84.84% — — —
VR FR G 130.91 130.65 130.28 129.83 K A%
BAERSEAT 6393.92| 7131.03 7737.04 846050 | * RATE 39.17%  34.48%  29.28%  20.63%
RAfr Al ARA4AT | 10511.22 10884.48 | 10940.25 10659.30 & %1% 0 35.82% 55.76%  43.40% 9.55%
A E 0.85 1.28 1.81 3.01
% 5 1o F 0.70 102 133 230
EBITDA 390.40  1557.95  1804.37  1956.61 | | & Al I ATFE 0.00%  -50.65% 13.89%  16.29%
PE -13.20 33.43 23.22 18.91| &M ABAR
PB 2.61 2.34 2.15 1.96 | HRBKE -0.48 0.19 0.27 0.34
PS 5.14 4.36 3.81 337 | HMRATF 2.43 2.72 2.95 3.24
EV/EBITDA 42.29 10.82 8.93 750 |HReEAe 0.71 -0.17 0.37 0.64
S 0.00% — 0.60% 0.86% | 4 A% AL A 0.00 -0.10 0.04 0.05

HEA N Wind, B EiER

i 400 998 E LB 09 E B 5 34



| sovmwesTsseuRmEs 3# A4y (300182) 2021 4 b & Hi4 &t

-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,

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

3# A4y (300182) 2021 4 b & Hi4 &t

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

i ol 838 IE UG 0 F & 5 B3R5



