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SOUTHWEST SECURITIES

b FmRER, TAELHLIREEF

B EXR

o Ff: BB KM 2021 F ok Grbdk, A 8) A5 % AE kN 373.48 12T,
5 2020 R #969 17158 C LRI tL3g K 117.7%; 5= I 384 #1E 5.741C T,
B bt 3% K 88.6%; 52 M Aedk )z B4 40 5.27410 L, FtigK 97.2%, LN 3
W 4 738 A K 1) _E PR,

235 FEREXLFLER, BHHRLARXSHREK. —FF|, 5%
AFEHEHEAR AT TS, FHmyitk, et T peRE, REK
TRERAPBEK; F—Fd@, ERMELSLETHERRE, $5€R-F6 A%k
TSR TR, VAR AR, 5 43 5 07 KRS R R BN e,
B A R BB KIRR, Amilst s dig, 32T 6 A,

AT EHEFLERMEERY, FRECHLEX, KEF_HKBE.
CTwn” HFeF L RAK) 155 2025 5F, HFLFHOF LI b
GDP b ZHi% 2] 10%., 4 8% H “F SR 5. AHH0Es0, B HIE” 97 b T
BFRERRE S, EX HE S, PHRIER S ZEH-FE£E, HaLisnk,
Yo LR E, FRERERKGE KRG E; Rt=1) 7@, »akiEs
EHS L RIRTHRFEE, AL ERBAA KRR, HAELAS
BE. 2021 .42 20 REL), EANGEE, B Disiatm i, Wt
FHEANELT THSSFEHFH R 51010, HERKZTAEK K, Bl—
bk AN EE LR F I EMEE, RERTEALLR, TR
F FEAR. WALWOAFEE, RFRRRSHLBHHANG F 3K b &,

BAN BT E N ARIEN ) 2021 SF5F B LSRR T, i 2021-2023
F 2B AF AR R 5.741C T, 9.210 4., 14.61C, S5 53k K 69%, *F
B PEXAA 6945, 4345, 2745, FEB I LR A TS H, BEFNA
BRRAZN, N AHENMLG T B2B ©H-TF46, L LR E KDL,
B&5BEESHY, ANEHLSRKE. %L1, KNG “EN” itg, &
WARMEE,

e T ITUKEARNE, THEEmBRIE, &P T B G R,
5%, 98 Az B SRR ARG K

B HIEFRFRL T

AT X F

ok iE5: S1250515070002
% 1% : 023-67791663

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

B AUCRE) 3.44
A A ML) 2.22
52 & M R IE A () 87.5-149.5
B AL ) 395.93
B8 W ([ )] 81.59
R4 F (L) 11.89

# XA

1. BIAA(603613) : FLR] Fp R #5545,
I SHeHAR)HE (2022-01-14)

FARLE R 2020A 2021E 2022E 2023E
BALEAN (FF L) 17157.78 37348.04 67152.92 114119.04
Wk % 138.38% 117.67% 79.80% 69.94%
13 & B 84 AE (B A L) 304.48 574.23 920.40 1462.17
Wk % 91.57% 88.59% 60.28% 58.86%
#E A EPS (L) 0.89 1.67 2.68 4.25
% =K EE ROE 9.15% 15.14% 20.37% 25.80%
PE 130 69 43 27
PB 10.47 9.37 8.05 6.59
H#EFE: Wind, &R K
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M&: MEmAEEAE

fliM% (AHL) ALAEXR (BH L)
ERIS N 17157.78  37348.04| 67152.92 114119.04 | ¥ #1i4 358.00 674.83 1081.82 1718.51
2 Ak A% A 16566.09 36115.44 64899.28 | 110427.20 718 L#Es 5.62 8.37 8.37 8.37
B b H A B Ao 9.14 19.90 35.78 60.81| M % %M 0.65 -6.66 -33.16 -18.38
e A 85.76 218.49 570.80 970.01| ¥ /= mAEH% 0.00 0.00 0.00 0.00
F2 %R 44.09 119.54 268.61 43365 “ETEFTREZ 462.25 ~ -167.43 631.62 530.51
W % 5% R 0.65 -6.66 -33.16 -18.38 |4t -49.79 -1.00 -1.17 -1.11
7~ BAABRE 0.00 0.00 0.00 0.00| |2 EHEHASRAH 776.74 508.12  1687.48  2237.90
HA AR 10.26 0.00 0.00 0.00 | F AL -104.98 0.00 0.00 0.00
MAMETHRE 1.50 1.00 1.17 111 | H 4k -1999.62 1.00 1.17 111
bR ik 0.00 0.00 0.00 0.00 | | & ¥ &AL RS H -2104.60 1.00 1.17 11
# A A7 458.17 882.32 1412.78  2246.87  |fEIfaH 150.12 353.07  1488.37  2807.38
EREZERA 11.94 3.85 7.85 9.85 K 0.00 0.00 0.00 0.00
GRERE 470.12 886.18| 1420.62  2256.72 | JRAERIT 2412.20 0.00 0.00 0.00
P 43 AL 112.12 211.34 338.80 538.20 | X A ALA -16.19| -127.33| -229.69  -368.16
A0 358.00 674.83| 1081.82 171851 | H4t 1.58 6.66 33.16 18.38
VAL F AR 53.52 100.60 161.42 256.35 | &K EHAERER 2547.70 232,39 1291.84  2457.60
V2 BB NN A A 304.48 574.23 920.40  1462.17 REREHR 1219.88 74151  2980.49  4696.61
R e 2993.3| 3727.88 6702.81 1139054 | KA
52 A Fo AT 1388.37| 3151.54 5582.87  9542.08 | &AM KE 138.38%  117.67%  79.80%  69.94%
A5 30.14 65.58 117.78 20041 | F L AVAEKE 92.19%  92.57%  60.12%  59.04%
N Rk 2137.3  1542.39 1573.82  1623.35| 4 Alid¥gKE 91.85%  88.50%  60.31%  58.85%
K BT 4.41 4.41 4.41 4.41 EBITDA ¥k % 85.86%  90.34%  57.01%  61.16%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
R e B 1 108.24 102.6 96.97 91.33| £A% 3.45% 3.30% 3.36% 3.24%
KA F A TE R I H 38.95 36.28 33.6 3092 =% % 0.76% 0.89% 1.20% 1.21%
A AERHT & 24.11 24.05 24 23.95 | A AE 2.09% 1.81% 1.61% 1.51%
a3 6724.82| 8654.73 14136.26 22906.99 | ROE 9.15%  15.14%  20.37%  25.80%
PR IR LN 396.5 74571  2206.65  4975.76 | |ROA 5.32% 7.79% 7.64% 7.49%
R A Fe FUCEK IR 1770.04  3205.36| 6152.72 10460.69 | ROIC 29.66%  25.77%  21.68%  20.96%
PR 0.00 0.00 0.00 0.00 | |EBITDA/4K £ d& A 2.71% 2.37% 2.07% 1.96%
A4 it 647.7 248.28 445.76 75831 EiEfEAH
% fx A3t 2814.25  4199.35 8805.13 16194.76 | | & =A% 3.83 4.85 5.88 6.15
A 237.17 343.9 343.9 343.9 &R R 264.02 354.26 672.98 1212.15
F A NAR 2905.97 | 2809.61 2809.61  2809.61 |k Ak MKk A4 E 141.39 143.49 134.57 131.84
G A E 636.81| 1081.42 1792.35  2911.37 |AWAHFE 760.62 753.69 706.34 692.45
13 £ N B A 3779.95 4224.56 49355  6054.51 | 4EHBREFAKIALIZLAN | 103.71% — — —
VR FR G 130.62 230.82 395.63 657.71 K AL
BAERSEAT 3910.57| 445538 5331.12 671223 |# 7 AArE 41.85%  4857%  62.50%  70.98%
R Ao AR B AT 6724.82| 8654.73 14136.26 22906.99 | &A% HLE R 14.09%  17.81% | 25.28%  30.97%
A E 2.33 2.02 1.58 1.40
% 5 1o F 2.32 2.00 157 139
EBITDA 464.45 884.03| 1387.99  2236.85 @ JRAILATFE 5.32% 22.17%  24.96%  25.18%
PE 130.03 68.95 43.02 27.08| &M ABAR
PB 10.47 9.37 8.05 6.59 | |HMIH 0.89 1.67 2.68 4.25
PS 2.31 1.06 0.59 0.35| | HMAKF 10.99 12.29 14.30 17.48
EV/EBITDA 49.91 38.33 23.34 13.64 HRaEAL 2.26 1.48 491 6.51
S 0.04% 0.32% 0.58% 0.93% | & A% AL A 0.05 0.37 0.67 1.07

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

HA: AKR6AMAAN, MEABX PR 300 45 4 KigA 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: KR 6AMHAAN, ARLAR P K 300 35 £ K kE 42 -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

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

HAm A B H R,

CGEABERTHELSHERZPE) T 201757 A 1 BREXFEH, ARERBEARANNE P PodF L F H 1k
B, FEFELANNE PP OELZGTH, AT RE, FROH B, T R ARE FETRE L. A4
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 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

ABERAELAEZRN, THAREE RWE AR LML TR EAHREF. AETHEALT, AREFPHELE
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,

KIBLER TR ARG EHIERITA, KZ2H@FT, HEAMFNATFAEFTH XK, LHfR B, =3 H
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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B & E R REE TS
L&
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
K
Hib: FRFTLRHFALL 8T HEIERKE 34
BR %% : 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 HEAHE RN 021-68415309 18621310081 jsf@swsc.com.cn
KR BB E 021-68413959 15821376156 Zyi@swsc.com.cn
&% AHAE %38 18818215593 18818215593 hying@swsc.com.cn
L+ % AR M AR AE 238 18516516105 18516516105 jiangjz@swsc.com.cn
B L HE %R 15642960315 15642960315 clw@swsc.com.cn
% o g 18523487775 18523487775 chhi@swsc.com.cn
ITF WEZR 17751018376 17751018376 wangxy@swsc.com.cn
&3] WX AE R R 18601139362 18601139362 yily@swsc.com.cn
K X4 E a8 E R 18601241803 18601241803 zhanglan@swsc.com.ch
b % %4 A WEZR 13021201616 13021201616 chhy@swsc.com.cn
EAP A 13167383522 13167383522 wxing@swsc.com.cn
k& AL 2 15609289380 15609289380 lge@swsc.com.cn
#1 B AHAE 2 39 18825189744 18825189744 zhengyan@swsc.com.cn
i % & 25 A AE 238 18500709330 18500709330 chl@swsc.com.cn
IR & A AE 23 17628609919 17628609919 yxy@swsc.com.cn
* L AR 23 13642639789 13642639789 zwf@swsc.com.cn
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