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SOUTHWEST SECURITIES

LS FERM, ESbdHohkRAE

B EXR

o Ff: NEAH 2021 FA S, AFFENE LI 4212 7T~44 10T
B Lo 38 A 16774%~17577%, TR+ 3344 #)38 18512 ©.~201c 4., 425 A
B, it dedb 208008 17.4100~18.81e T, HTHZA, Nk HF A

T % H o

o HERGRRAE, B hoEERR, 2 FHEA, itA AFEFEAT L
MN 11112 4~13. 1127, Rt kig3ghe, it =804 408 5.2 12 1~6.7
i, B5HB, Wit FEAIedp 384411 4.6 T~61C7T, BFTHE. QA%
Btk K T 22N AR GESNE oRE, RFEXEZEXIKE LT,
ARE¥E o E 2021 FRk KR, BATE AIERFMK, HMEHF T
Omicron & 4k %k 4k ok &, Tt 2022 5% 4HE KARE AR L . 8 3
BAEG AT AEES 9 NERER, AAFEFRELERBF RS T, AkH

PHETREE,

o NESEIE KRG EREXMR, ALERK 10CTKANAERE, A5 MCV2 i@
2 F 2021M9 3k #£5 K, MCV4 & T 2021 F 12 A 29 H 3k #t. 42 8 MCV2
R AT W oAt . RRRMEE. MCV4 Z B 1EHN BN AEA R H
et R RILF R B A7 & L, NS ARMKHEAR., A5 MCV 77~
S AR H A+ 8 2B X, 2022 SRR S AR EHE S, Wit
FE#AEILT T EERTA 100, 4 1010 TARE. B, A3 5D
BERAYRKZAEARNTRAB/AFTFLE 0, 21Q3 #F K& N 11 L

(+58.2%), » 3B ERE AR/ EALA, 4o 1360 KIZ 4 T K I H

W8, PBPV Z#AT lafiFEH#RINA, ARAZFEA]TmmE,
o BAMNEHFTEN. » 3] Q3FE 5 RBEA AL, Q4KEIEF, &4

] b Sy & 45 51, ot 2021-2023 F EPS 4414 7.49 . 18.36 L. 25.09 T.

Ui “ENT AL

0 R&RT: #F S LT AR AT AN FF R AT RAF K R 5

# & IR AR RN G,

¥ ARE R 2020A 2021E 2022E 2023E
ZALEAN (TFL) 24.89 4275.40 8868.96 11809.20

Eel S 990.06%  17076.89% 107.44% 33.15%
13 & BN B4 AE (A ) -396.64 1854.53 4542.23 6207.67

el S -352.99% 367.56% 144.93% 36.67%
M # EPS (L) -1.60 7.49 18.36 25.09
% % F I s % ROE -6.53% 23.40% 36.43% 33.24%
PE -160 34 14 10
PB 10.44 8.00 5.08 3.39

HAERR: Wind, B iE R

B HIEFRFRL T

AT A e

ok iE5: S1250520030002
% 7% : 021-68416017
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##EA£ K : Wind

P9 &

B ATLiR) 2.47
A A R(TRR) 0.67
52 Bl A BAMER(T)  235.71-798.00
B AE(fe ) 634
B E(LR) 108.85
T () 29.99
XA R

1. A 3%-U (688185): MCV4 & @ik X,
F#, RRHETH (2021-12-29)
2. B A i£-U (688185): #E & B4k
¥, MCV A% ¥ KTH (2021-10-29)

3. & A i#-U (688185): #77 & &bk ikak
¥, BRRHHE KIS
(2021-08-31)
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o scinnes A& A ¢ (688185) 2021 F k4 W4 K iF

Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 2489 427540 8868.96 11809.20 @4 #lid -396.64  1854.53  4542.23  6207.67
& kAR A 1434 1295.78| 2541.05  3330.15 |47 18 G4k 26.14 20.30 20.30 20.30
B b H A B Ao 4.01 6.41 13.30 1771 M5 %A -4.22 -72.68 0.00 0.00
e A 16.56 80.00 707.90 790.06 | | & MAELHIK -0.39 0.00 0.00 0.00
F2 %R 78.87 145.91 294.73 399.95 L FEEFALHD 12.20 901.12 -1644.16 -2515.82
W % 5% R -4.22 -72.68 0.00 0.00 @ HAtk 12.98 -16.86 -16.60 -16.62
7~ BAABRE -0.39 0.00 0.00 0.00| |2 EHEHASRAH -349.93  2686.40  2901.77  3695.53
EE & & 32.04 10.00 10.00 10.00 | H A& -303.68 0.00 0.00 0.00
MAMETHRE 6.64 6.64 6.64 6.64 | |HAb -16.00 16.64 16.64 16.64
bR ik 0.00 14.00 14.00 14.00 |&FEHALREH -319.69 16.64 16.64 16.64
# Ak A -397.82 2180.62 5342.61| 7301.97 | AEIAMK 0.00 0.00 0.00 0.00
EREZERA 1.18 1.18 1.18 1.18| K2 -40.00 0.00 0.00 0.00
GRERE -396.64  2181.80 5343.80  7303.15 | AALERIT 4996.98 0.00 0.00 0.00
P 43 AL 0.00 327.27 801.57  1095.47 | XA+ RLA 0.00 0.00 0.00 0.00
A0 -396.64  1854.53  4542.23| 6207.67 @At -15.94 23.94 0.00 0.00
VAL F AR 0.00 0.00 0.00 0.00 #FEHNALRAR 4941.04 23.94 0.00 0.00
V2 BB NN A A -396.64  1854.53| 454223  6207.67 @AEREHFHR 4244.06  2726.98 291841  3712.17
R e 4447.03  7174.01 10092.41| 13804.58 @A KRA
52 A Fo AT 136.21 2749.26  6199.84  8677.09 | HiEALAMEKE 990.06% 17076.89% 107.44%  33.15%
A5 170.51 647.67 1270.26 ~ 1664.79 | & ALK F -345.46%  448.14% 145.00% = 36.67%
N Rk 666.89 666.64 666.64 666.64 | &AM KE -352.99%  367.56% 144.93% = 36.67%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3%k % -299.32%  466.17% 151.99% = 36.54%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
R e B 1 865.41 850.40 835.40 820.40 | EAIF 42.39%  69.69% | 71.35%  71.80%
KA F A TE R I H 72.30 67.80 63.30 58.80 =% % 366.44% 3.58%  11.30% 10.08%
A AERHT & 389.73 388.93 388.13 387.34 A AE -1593.54%  43.38% | 51.21%  52.57%
a3 6748.07 1254471 19515.99 26079.64 |ROE -6.53% | 23.40% | 36.43%  33.24%
PR IR LN 0.00 0.00 0.00 0.00 'ROA -5.88% | 14.78% | 23.27%  23.80%
R A Fo T 13359 3703.68 5510.10 5471.53 |ROIC -65.15%  382.04% 359.47%  167.73%
K 4 90.00 90.00 90.00 90.00| EBMDA/4{E 4N | -1510.24%  49.78% | 60.47%  62.00%
A4 it 453.63 825.64  1448.28 1842.83 |EiERA
% fx A3t 677.22  4619.32 7048.38  7404.35| & FRAHE 0.01 0.44 0.55 0.52
A 247.45 247.45 247.45 247.45 &R R 0.27 43.69 107.05 174.06
F A NAR 6588.10 6588.10 6588.10  6588.10 | & Ak K3k A4 E 2.25 4.29 2.67 2.08
G A E -764.69  1089.84  5632.07 11839.74| A W AHF 0.15 3.16 2.65 2.27
13 £ N B A 6070.85  7925.39 12467.61 18675.29 | |#EHARETHEALLE LKL 20.62% — — —
VR FR G 0.00 0.00 0.00 0.00 |F A%
BAERSEAT 6070.85| 7925.39 12467.61 1867529 | RAvE 10.04% | 36.82% | 36.12%  28.39%
itk Ao AR AT 6748.07| 12544.71 1951599 26079.64 | &A% HLE R 4% 13.29% 1.95% 1.28% 1.22%
A E 13.24 2.58 2.69 3.48
& 5 Hf 12.82 2.43 250 324
EBITDA -375.90  2128.24 5362.91| 732227 @MAEZATF 0.00% 0.00% 0.00% 0.00%
PE -159.76 34.17 13.95 1021 | &ML ABAR
PB 10.44 8.00 5.08 3.39| |HRKkE -1.60 7.49 18.36 25.09
PS 2545.84 14.82 7.14 537 | HMRATF 24.53 32.03 50.38 75.47
EV/EBITDA -154.32 25.95 9.76 6.64| HEBETAL -1.41 10.86 11.73 14.93
S 0.00% 0.00% 0.00% 0.00% | 4 A% AL A 0.00 0.00 0.00 0.00
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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
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

EN: AKRG6AMNAN, MREABM PR 300 45 # kA 20% A L

HA: AKk6AAAN, MEARX PR 300 45 £ k& T 10% 5 20% [
2 8 R P Kk 6AARN, ARABX PR 300 45 K KB T-10%5 10%Z 1]

B Ak 6A AN, LA PR 300 45 2 k@A T-20% 5 -10% 4]

Fh: REG6AAN, MLAst PR 300 45 3K ha £ -20% A T

BT RT: ARG6AMAARN, TLERDIEGT P E 300 45 % 5% £
79k 3 KT : A% 6ANAN, 78K RAT 7% 300 48 3 -5%5 5% 1]

BTRT: AR 6MNAN, 7L ¥R IRAKT 7K 300 4584 -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, FEFELANNE PP OE LR, AT RE, FROHZ, TH RER ARE FOETRE & £ 4
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 R o 8] T A AL L BP0, AIREHT 4669 3E K RALTTAT 909 A . ML A I TACN T
FeTsk, SRKRAREAEA BB RIRE. ERREH, ANETRAHEES ARENBITH. & LARNR -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
T RITAEAT A AN G T . T FRLE LS AT HRT BV SR TR G R RN AR SR ABZRE
B BT ARERIE, KNSR E R FTHERNRREAL AR RER G — 6 R KT EE T,

AREA M FRAA T HIELENE, KEPB@FT, HEATNM AN TG AETH XM, 3 F R Ao o3 A
MEAH LA “HEER”, ERENRKREARFETAERREZGI A M F 58, KRERMFIE RHH# KRR E
B Fay, AN E) ARG 6 Hib 5k AL A
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SOUTHWEST SECURITIES

B A& 3 (688185) 2021 4 b 4 HE &iE

B & E R REE TS
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Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
¥R 4 : 200120
E |73
Honk: b T I X d AL 3% 66 5 M kK 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 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
% o 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 238 17628609919 17628609919 yXy@swsc.com.cn
K L4 AR % IE 13642639789 13642639789 zwf@swsc.com.cn
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