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SOUTHWEST SECURITIES

MRERE, SHHRL, BMICLLHREK

B EXR

T NE A 2021 F B LGAE, i EIEE T LN S AR AR e 4 A
6.5-7.21¢ 70, 5 L4 R #A48 k38 e 125.0%-150.00; ek Ak 22 AR 569 4 £
14 6.0-6.7 1z, b5 LRI 126.7%-154.1%, /4 8] 145 F] kb5 ik 38
k., A2

N E BB BB, R RtEH), BRAATANZRAE K. 2021F, 3
W RAZHEEK, L2AHTAIBRMIERLSF. T MK E. AR
TR AR S B3 m, AB R A IR L3 K AT B,

BIICKERKBRT, BEHFRTE S H, HE WSTS #Ml, 2022 44 At
WL IC T AL AR E 71181 £, HP b EEN ICHERE 4K 43%
Vb, 35T AR AR 300 10£ T, {2l TR ALK, T EES,
B IC H I E R A 15%, AEAEKEE, W HEHEWE], BHRAFGHE T
T, BEERZE B, ARTETHEERGTHESTKARLBRK £F 5
STy W B EATAL f ikt 09 A B A L SET A A, BMICE ARLER R
TR, RATEHE T REWNNINABERTE,

NG WREEHME TR IR, HERR T RN, RETHER, BEEN
ShEF, AT HWIRRAZEE K, A MEHEACREL IC LK, i%E 25
K&, i 4000 R TAHE 44, Bt s ks Bsdk: 2021 S5 &
AN B AR A7 ST 400 Ko AE) T RARRERIC FRHAE, 554 IC
SR, CRFHENENSE R, BRI E. TR, EANBERALELKR
BB KE . 20214, nNa)st— Pk &), ARBE LA, BTN 4
e FMT G B, FFHHEF LT TS SR, 2T LTH Lk
A, HEP T AIRREI, ARILT NS L T AbF P SR AURIT K SR B B,
Ak S KA MA E md M), R T EE, A2 REBIAL KGR,

BAIFR HRFEB . 2021-2023F, 2 88 LA A K 22.0/32.5/41.9
1A, JaEH A5 H1 % 6.9/9.0/11.91C 0 & B2 B = H K" %2 1] F AL IC
RRNSHBRATH, N8 F it — P ek AR S0 AL, %
F > 6] 2022 4 95 4% PE k4, A4 B R 362.90 T, K “E N7 L.

0 RAMeRT: FRIAAMMNIE; SHEie BRI, LiftE 5 kN K,
IR A 2020A 2021E 2022E 2023E
ZLEAN (FF L) 1196.55 2202.54 3248.91 4185.14

R E 50.98% 84.07% 47.51% 28.82%
3 & N 84 A (B A L) 288.75 685.51 902.09 1185.67

R E 64.03% 137.40% 31.59% 31.44%
AR E EPS (L) 1.85 2.90 3.82 5.02
% % F I E % ROE 18.93% 32.21% 31.82% 31.47%
PE 149.04 94.75 72.00 54.78
PB 43.46 30.95 23.12 17.34

HAEFK: Wind, Bbif K

B HIEFRFRL T

AT EE

Pk iE5: S1250521050001

% 7% : 0755-23617478

Wk 46 ¢ wangmou@swsc.com.cn

CREEEX

— R
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RIERR : FRRIE

B R A (LIE) 2.36
R A RR(ILEE) 2.20
52 & W A E ] (L) 191.36-372.88
B AL ) 696.26
B8 W ([ )] 25.99
B RF T () 8.55
HXHFR

1. Z3TR4 (300661): A 4ABH M, MK
& 5k (2021-09-03)
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SOUTHWEST SECURITIES XA (300661) 2021 5 E W G & B ip

XL

BL 1: N RRERMETH SRR AHEER, MBI TAKMBRARZ G LT,
WG, TiEd, EANERRAERT) o HEETFom, iTERAREH, EHTEX
A, NIABRHMTREBER LT LS LR ZRdM, AELFH®, Nd BT RLd
YAERARN, FEH ARG RIERES FRMA ELEETY, 2022 SAEH#—FHE. A%
N8R T WATR L Sl B Hr kb sk 29T, 2021-2023 F, & MAF AR BREFR L ST
N3 3% 9 %) A 95.0%/50.0/30.0%, 13 5 4k 152 38k 55 A1 A 57.5%/40.0/25.0%

Bi% 2: AT HHRBRE P, RETHRHEA BF, B8 F L3Rz —
A A, AR RN 8] BARE A R A2 2 2 45-50% 49 KR,

£ F L EBA&, RATFM N E) 2021-2023 F 5k Sl AR A T A
%k 1: S LHRAREHFE

25 AL 2020A 2021E 2022E 2023E

PE@AN 847.9 1653.5 2480.2 3224.3

R E Haig 54.0% 95.0% 50.0% 30.0%
RS 44.7% 46.5% 47.0% 47.5%

VE@AN 348.6 549.0 768.7 960.8

1z 54 = & g 44.1% 57.5% 40.0% 25.0%
SRS 58.6% 59.0% 59.5% 60.0%

PE@N 1196.5 2202.5 3248.9 4185.1

&t g 51.0% 84.1% 47.5% 28.8%
ERAUES 48.7% 49.6% 50.0% 50.4%

# 18 FF: Wind, &bk
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SOUTHWEST SECURITIES XA (300661) 2021 5 E W G & B ip

Mk MHHN 5B

FliE %k (AAHL) ALeLAER (BAL)
ERI B ON 1196.55  2202.54| 324891  4185.14 | #4 ]I 283.59 673.24 885.95  1164.45
Bk R A 613.41  1109.73 1625.84 2077.10 | 4718 H#esk 26.07 10.54 11.36 11.92
B b A B Ao 5.18 8.81 12.35 13.39 M4 %A 9.55 6.61 6.50 4.19
e A 67.90 115.63 129.96 156.94 | | # 7 mAEHK -19.41 -37.50 0.00 0.00
E A 39.81 429.50 601.05 71147, 2ETETRAEH 536.82| -926.59  -298.14  -266.91
W4 %% A 9.55 6.61 6.50 419 | H4t -512.49 -116.11 -74.17 -20.07
w7 BALBRK -19.41 -37.50 0.00 0.00 ZEFBEHNALRASH 324.13| -389.82 531.49 893.58
HFAE 52.22 150.00 75.00 20.00| | F A& -82.18 -2.00 -1.50 -1.00
MANETHRE 0.00 1.56 0.00 0.00| |f4b 311.34 151.56 75.00 20.00
L 2ERE 0.00 0.00 0.00 0.00 | | & ¥ %3 A R4 H 229.16 149.56 73.50 19.00
& b A 301.54 721.33 948.22  1242.05 | AEifEE 0.00 0.00 0.00 0.00
AREZERA -1.35 -0.18 0.00 0.00 | k% 0.00 0.00 0.00 0.00
GREFE 300.20 721.15 948.22 | 1242.05 @ REALERF 135.39 0.00 0.00 0.00
P 43 AL 16.61 47.90 62.27 77.60 | X AT ALA -51.81 -75.97 -191.69  -249.41
4 H 08 283.59 673.24 885.95 1164.45 | H ik -101.19 1.40 8.17 13.57
VBT F AR -5.17 -12.26 -16.14 -21.21  F R EHALRA T -17.61 -7456  -18352  -235.84
V3 BB NN AAE 288.75 685.51 902.09| 1185.67 @«HAAESHR 517.31| -314.82 421.47 676.74
%P F e 772.74 457.92 879.40  1556.14| sk fkr
R A Fer AT R 64.03 119.81 176.47 226.82 | AHEMANIEKRE 50.98%  84.07%  47.51%  28.82%
Yoy 260.39 500.81 757.84 975.53| & kA KE 59.66% 139.21%  31.46%  30.99%
AR R 316.83  1214.94 143047  1647.12| 4 A3 KE 62.30% 137.40%  31.59%  31.44%
K A R A AT 154.03 154.03 154.03 154.03 |EBITDA # k % 68.21%  119.02%  30.82%  30.23%
& B 0.00 0.00 0.00 0.00 #HEAEED
RFFAERIA 118.42 115.43 111.11 105.73| £ A4 % 48.73%  49.62%  49.96%  50.37%
VR Wil S X 27.32 25.02 22.72 2042 =% % 9.80%  25.05%  22.70%  20.85%
A ER AT~ 153.02 149.78 146.53 14329 | %A1 & 23.70%  30.57%  27.27%  27.82%
#E & 1866.80  2737.74| 367858  4829.09 | ROE 18.93% |  32.21%  31.82%  31.47%
48 315 # 0.00 0.00 0.00 0.00 'ROA 15.19% | 24.59% 24.08% = 24.11%
B At Fe TR 249.31 471.49 682.18 875.38 | ROIC 55.05%  83.84%  59.22%  62.68%
K 45 3% 0.00 0.00 0.00 0.00 | EBITDA/4K 4k A 28.18%  33.53%  29.74%  30.06%
£ oAb 5k 119.04 175.85 211.74 25401 Eiafkh
R A At 368.36 647.35 893.92  1129.39 B FRA#E 0.73 0.96 1.01 0.98
M A 156.39 236.02 236.02 236.02 AR 24.80 33.09 41.46 49.71
R AR NAR 630.46 630.46 630.46 630.46 | | &k Mk AAEE 16.50 25.31 23.27 21.99
R & 712.90  1242.80 1953.20  2889.45 | % it A% 2.39 2.65 2.44 2.29
13 A N S AR 1494.33| 209855  2808.95  3745.21 |4EfHaREsARAALELEN | 108.87% — — —
-4 %381 4.11 -8.16 -24.30 -4551 | | AR LM
AR RS 1498.44 | 2090.40 8 2784.66  3699.70 @ # = fiikE 19.73% | 23.65% 24.30%  23.39%
fifh Ao R AR AR A AT 1866.80  2737.74 3678.58  4829.09 | # &1k 48 fifk 0.00% 0.00% 0.00% 0.00%
A E 5.11 4.23 4.19 4.44
2 5 1 F 4.17 331 321 346
EBITDA 337.17 738.47 966.08| 1258.16 | A% A FA+E 17.94% |  11.08% 21.25%  21.04%
PE 149.04 94.75 72.00 54.78 | | &R f8A%
PB 43.46 30.95 23.12 17.34 | HpLlE 1.85 2.90 3.82 5.02
PS 54.28 29.49 19.99 1552 | | H AT~ 6.33 8.89 11.90 15.87
EV/EBITDA 124.20 86.81 65.92 50.08| #MixzTAL 1.37 -1.65 2.25 3.79
RS 0.12% 0.12% 0.30% 0.38% | 4 B% A% A 0.33 0.32 0.81 1.06

HEA N Wind, B EiER

WGl IR E UG 8 E & B A,
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W o s £ FEMA (300661) 2021 4 A Hr# 4 & iF

57 I AR %

RIREZ Lo IFEA F B AIEA L A T 093E R 4LH Bk TA& HEZM AL A2 ATIR, REHR B ey 453
AL EANERE, pHEHEATFTHONITAHIRLIEM, BT ASBAMFELEE, B, U EELRARE, PATITA
EARAGRE, fH, L R2BEAREF GEARESE S LR & 48X 848 5K BALAT S X 49 M2

BEIFEHRA

FEN: KR 6AAN, AR Aast R 300 45 H Kk RE £ 20% A

HA: AKR6AMAANR, MEABX PR 300 45 4 KkigA T 10% 5 20%Z 6]
IR P AR 6AMAN, M4t PR 300 45 2K REA T-10%5 10% 2 1)

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

Fh: AR6AMAN, ARAax 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

EXFH

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,

GEFRPRERAHESRERLAE) T 20017 F 7 A 1 AR EXFEHh, RRERELRNEE P FoF BT H1E
B, ZERAERANNE PP EELBTE, HEFET AL, FROHEI, ITHSMER RRE P EMIZ L. AN §
LRERBMANED], iR KXEORARBEZAREFTHOALRMELANEF . KNSR KK TR FH MRS TR
B 6N 8] BT RATOIERF BT 5, L 7T AN KN 3] R4 R4 BURAE T4 AT M 53R R 5.

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
TR & ARHMERAR A N 8] F A AL S BRI, AP EIE R R BLTAR B A8 A AT T
Tk, TRRARRAEA BEHRNEAE. ERFRH, AnsTAHE RRENETH. TLARMNT —HG R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RKIEADLE R R K

AREDELSFZR, A S E RN K IER R LB TR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B LA B TR B Anfe M 5K 2L 8 AT A R E R R AREE A B A 13
& AT RIAS, Ao S B R R AT HE A AR E AL NE MR — 6 R R EE TiE.

AREF I FIRAA B HIERIR, KREPB@FT, ETHAMFAAARF AT KB, LA AL Ao 425 A
EA S A “HHIER”, ARG AREAMREFAEREG IR M TSk, RERMFIR KL #H RARE
BT Ay, A8 KR E e il R AR A

WL ELBWHER B A
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SOUTHWEST SECURITIES

£ x4 (300661) 2021 4 & Jb 4% 5 0E

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 #

Wk %% . 400023

|

Hohb: Ry FAEE KRG KE
Wl %% . 518040

6023 5 4l # KA 4 #%

% & 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
FR B HE e 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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