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SOUTHWEST SECURITIES
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ERKFEAE, QAEEFHEK
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o F: NEAH T LGHIE AL, Wit 2021 F A A S 4.8, Bk
WK 80.1%; Hedb/EUaEA4AE 4.3 1L, RIEK 73.6%. & H N E)
2021Q4 ¥ & F £ )2 4A)E 2 1.812 70, BlHb3gK 2 8%0; dedk & 1adk 4 £
2 1.7 12,

o AFLHEAKF, Q4 EFHHE K. £ 2021 FiTLEABREFRFT, A5k
SER KR, 2FREFFERLEK 80.1%, KRMNAAELZREAELT: (D
HRBRHNSEERERS, NAEAFTLAEK, FREEFE, THEL
RAF, fFhT b kmg3g K, (2) A3 A AR Y FAFGH = B E
& AR A B BAVRE AR A, Q4 EFEFFNER T KL 80, HPadw 11
A2M GMV Rak 81, FiEK 90%, #HEBEMNHEAEL. 4035 Q4
L 11 &M, HAFN S AR 11, R 12, Z i Z 55 KL Bk H
RAANE QA LHRERY ERRA, F—F @, F etk A AATITRH
ENRY, BRI BARES) o

o BRASANRERE, B FREERITE, NAEESRAK, HF Uk
CAEBE AT HIES RS pro2. H3S. NEW Z6X % A7 = &, #H A % EREE
REFER, HBREITE AN RERE, AELBEXM, FAFLELH,
BN A AHREEARELTE, ATRESHASAEE T XKBRFIELR L.
FHINT Y, NEHEE HORIZON ¥ £ 7|/ &, T&EINT G FmielE, s
B ISR HRAE, NAERA, dLE RNETHHER R, ARAZ
Yk 5 R,

© BAMA 5N it 2021-2023 4 EPS 4741 % 9.69 L. 13.6 L. 18.39
T, FEBMNSEERGERI, NAGARKEY &, B “EN R

O R IeRa: RAHMERKIGEF ., #bte B TR,

8 ARE B 2020A 2021E 2022E 2023E
FLREAN (BAL) 2827.92 4034.14 5404.34 7202.30

A 33.62% 42.65% 33.96% 33.27%
12 & F N 84 A (B A L) 268.81 484.34 680.11 919.42

A 187.79% 80.18% 40.42% 35.19%
#JE M H EPS (L) 5.38 9.69 13.60 18.39
% % F I H%E ROE 34.39% 17.44% 20.24% 22.19%
PE 89 49 35 26
PB 30.63 8.62 7.13 5.78

RAEAM: Wind, &b uE K

B HIEFRFRL T

DA RHEA

Pk iE5: S1250518090001
%, 7% : 023-63786049

Wk 44 : gmh@swsc.com.cn

KEA: A
W 15 : 023-63786049

¥l 46« xiagin@swsc.com.cn
A8 3t 48 # &I
PIE300  ——— HeKRRE
74%
64%
53%
42%
32%
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1% I‘MNL'\'[
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##EF%: Wind

BT
B A (fLhR) 0.5
R A RR(ILEE) 0.11
52 B M AL X ] (L) 432.21-883.78
B AT ) 239
B8 i (49 47.59
B RF T () 51.35
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SOUTHWEST SECURITIES B AR (688696) 2021 4 & L& &if

Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 2827.92  4034.14 5404.34  7202.30| |4 #li4 268.81 484.34 680.11 919.42
& kAR A 1933.42  2499.19 3306.23  4379.40 | I71H a4 21.94 13.86 13.86 13.86
B b H A B Ao 19.82 21.28 30.27 4124 M % %R 1.89 0.00 -2.70 -3.60
e A 393.20 645.46 864.69  1152.37 | i & MALBK -7.52 -1.00 -1.00 -1.00
F2 %R 68.42 346.94 470.18 633.80 LT EEFALHD 52056  -467.18 95.19 76.44
W % 5% R 1.89 0.00 -2.70 -3.60 |4t -620.35 -6.74 -4.74 0.16
7~ BAABRE -7.52 -1.00 -1.00 -1.00| B EEAHALAAER 185.32 23.28 780.72  1005.29
EE & & 9.75 3.00 3.00 3.00 |FALHE -789.80 0.00 0.00 0.00
MAMETHRE 0.00 0.00 0.00 0.00| |H#te 471.85 3.00 3.00 3.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -317.96 3.00 3.00 3.00
# Ak A 304.82 525.27 739.67| 1003.09 | #&HAHH% 12397  -123.97 0.00 0.00
EREZERA -2.19 20.00 26.00 32.00 | K3 0.00 0.00 0.00 0.00
GRERE 302.63 545.27 765.67  1035.09 | AR ALAERTT 450 1562.43 0.00 0.00
P 43 AL 33.82 60.93 85.56 11567 | X AHAA -60.00 -53.76 -96.87  -136.02
A0 268.81 484.34 680.11 919.42 | H At -9.35 2.73 2.70 3.60
VAL F AR 0.00 0.00 0.00 0.00| |# F#EHAL AR 59.12  1387.43 -94.17  -132.42
V2 BB NN A A 268.81 484.34 680.11 919.42 AL REHRR -76.35  1413.71 689.56 875.87
R e 550.06 ~ 1963.76  2653.32 3529.19 @A KRY
R A Fer AR 109.90 214.38 285.78 362.76 | A EMANEKRE 33.62%  42.65%  33.96%  33.27%
A5 717.45 934.91 1241.09  1642.42 | & AlEMEKE 209.41%  72.33%  40.82%  35.61%
R AR T 240.81 279.54 323.54 381.27 | A AHEMEKE 187.79%  80.18% | 40.42%  35.19%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3k % 170.83%  64.05%  39.27%  34.96%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
R e B 1 768.65 761.70 754.75 747.80 | EAF 31.63%  38.05%  38.82%  39.19%
KA F A TE R I H 60.89 54.30 47.70 4111 | =% % 16.39%  24.60%  24.65%  24.75%
A AERHT & 32.47 32.15 31.83 3151 |#AE 9.51%  12.01%  12.58%  12.77%
a3 2480.23| 4240.75 5338.01  6736.07 |ROE 34.39%  17.44%  20.24%  22.19%
48 1 45 3% 123.97 0.00 0.00 0.00 'ROA 10.84%  11.42%  12.74%  13.65%
R AF Ao AR 127415 1179.92 168550  2288.93 |ROIC 53.70%  49.19%  52.22%  67.62%
K 4 200.00 200.00 200.00 200.00 | EBITDA/4 & Jc A 11.62% |  13.36% 13.89%  14.07%
A4 it 100.44 83.41 91.86 103.09 |EFiEfEAH
% fx A3t 1698.56  1463.34  1977.36  2592.02 | & W FRA4#E 1.47 1.20 1.13 1.19
A 37.50 50.00 50.00 50.00 &R R 37.40 29.69 41.92 59.05
AR AR 48811  2038.04 2038.04  2038.04| Ik AEEF 24.86 33.41 27.02 28.21
R & 258.79 689.37  1272.61  2056.01 |#& Tt A#E 3.28 3.00 3.03 3.03
13 £ N B A 781.67  2777.41 3360.66  4144.05|  HEFSREFHLAAAZLEL | 111.26% — — —
VR FR G 0.00 0.00 0.00 0.00 |F A%
BAERSEAT 781.67| 277741 3360.66 414405 | F RAvE 68.48%  34.51%  37.04%  38.48%
R Ao AR B AT 2480.23| 4240.75 5338.01  6736.07 | &AXHLE R AR 19.07%  13.67% 10.11% 7.72%
AR 1.12 2.81 2.62 2.53
% 5 1o F 0.62 2.04 190 183
EBITDA 328.64 539.14 750.83 1013.35 AL A AT E 22.32%  11.10%  14.24%  14.79%
PE 89.08 49.44 35.21 26.04|  HFZABAR
PB 30.63 8.62 7.13 578 | HRME 5.38 9.69 13.60 18.39
PS 8.47 5.94 4.43 332 | HMAKTF 15.63 55.55 67.21 82.88
EV/EBITDA 53.42 40.81 28.39 2017  HmaEise 3.71 0.47 15.61 20.11
S 0.25% 0.22% 0.40% 0.57% | 4 B AL A 1.20 1.08 1.94 2.72

HEA N Wind, B EiER
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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, AR Aast R 300 45 H Kk RE £ 20% A

BH: Kk6MNAN, AR 300 45 Kk ra/A T 10% 5 20% 14
IR P AR 6AMAN, M4t PR 300 45 2K REA T-10%5 10% 2 1)

Wi Ak 6ANHAN, ARLARR P K 300 35 K K kE A F-10% 5 -20% . 1]

Fh: ARG6AMAN, ARAAE PR 300 45 £ K £ -20% A T

BT RT: AR6AMAAAN, FLEADRZS T FIE 300 454 5% £
Tk & WA KT : AR 6A AR, 7L K IEAT 7 300 48 5% 5 5% ]

BT RKT: RRO6AMNAAN, 47k EARERAKT 7K 300 45 $-5% A T

E£FY
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
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
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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SOUTHWEST SECURITIES

B AAHR (688696) 2021 F K Jb 4l 4 & i

5 @ iE FAT 5 K s

L&

iat: LETHAHEEEREARL 166 57 BRE KE 20 #

¥R 4% . 200120

Iy

sk db R T R K # AL+ 66 5 2 KA 1501-1502

%% 0 100045
XK

Hohb: FRFILALRMALIE 8 5 & diE A KB 3 #

Wl %« 400023

|

Hohb: Ry 4w RiKd KiE 6023 5412 K8 4%

Wl %%« 518040

% & iE F A E B A
X 3% A R4 R # F M ¥R A
%iF e X AKAE S B 021-68415309 18621310081 jsf@swsc.com.cn
KR SR ELAE 021-68413959 15821376156 Zfyi@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 chhi@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
#K BE AEE 21 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 wf@swsc.com.cn
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