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SOUTHWEST SECURITIES

& 7] A

BEEE

© B N KA 2021 F kG bR, FATIC45.31CT, FIIEK 6.8%; £
24 A)E 6,110, BHIEK 7.5%; EAIedpag4F 4910, Bl T
5.4%. R ¥ 21Q4 LM E I 8.21L 4, Fbigk 10.4%, 5334 41iE 0.16
e, FHTHE743%.,

0 BHERRENE, HEAAR TR, 5@, 215N LNHS 12767
b, FIHIEK 6.2%; 214 E&5EIFE > 8 3562.4 vk, FlHIEK 5.6%,
AN G AR T AT AR o ARAB R RS, A AARE Pro HRAM T %2
ST HERINTE, HER KIS UL A A REW G FELES. FiT 2104
A FA LR, T2 F 1) 21Q3 % H FTRIFRE A& AMBE L%
A E T, A0 REEKREE Q4B 2) 22 F AT ARESFT, A5
ZAARATET TR #7r @, 2021 S5/ 8)wkf#4 3555 ik, AEFIEK
0.4%, &%~ B EHET, Mg RERE I RANFIonRE s
TR LRI, FEH N FEEZANAERES LT, W08 Fndhiid
B, WEh BAIKEREY LT,

o BHHRAKERE, Q44 AR BATH. 2021 &-F =384+ FEH 13.5%,
Rl A AT 3P 21Q4 12 &4 A) £ /dadk )3 84 A £5 5 A 2.1%/-0.6%, F
P 5T M 6.6pp/1l.6pp. 21H2 vAk ¢ X @RM AR £, M FMEFLE LK
Hot, AT EAR R AR AR, B TUB AR R BUR AT HLEE R RN AR 5,
RAE ) B 21Q3 FF45h L, Q3 EAIERFIIL T 4.8pp £ 51.4%. m A4
ARE, BAE QA BFERITT R,

o HMAB+EEFIE, BRALLKREAEE., DR EHHM TR, EERNCHM
SREBEGHTHAM JARET SR NAEAZLEELBENY, NEAEAEA
Kok, BMARHAE KRBT, FHA @, NEHSEE 97 A m Ll 4
Kk, It 22 97 A LbIFRG E 25% A L, MRS KEHNE R
Rl ik— bR, BT @, NamKkBIRHEIBRAE, ARG EHEE
HBRRERE; XA LTE, “HER” R SERIIEREC R AL R
AREW I T, SISO Tl T H T SRR ARk . N8 E A Ak
WAz AL B, BTl GspibtfEimik, KR LHAH PHS T,

o ZFAWMERFZEN, Mt 2021-2023 4 EPS 4 514 0.28 ©.. 0.33 4. 0.37
T, *pEhE PE A A 3048, 2545, 224%, hH “EN” R,

0 RI&®a: RAHMEEARIE, 3ERT R BRI, &R 5T b K,

FARE R 2020A 2021E 2022E 2023E
PN (L) 42.49 45.25 49.01 52.12

Wk E 0.13% 6.49% 8.31% 6.35%
V2 & B 8% AVE (L) 5.69 6.13 7.24 8.22

Wk E 14.43% 7.68% 18.05% 13.53%
#RE A EPS (L) 0.26 0.28 0.33 0.37
% I E % ROE 6.52% 6.77% 7.63% 8.25%
PE 32 30 25 22
PB 2.05 1.98 1.89 1.80

HAEFRK: Wind, &ihir K

B & iEFFREET S
DAV ARk

Pk E5: S1250513110001
% 1% : 023-63786049

WE 48 : zhz@swsc.com.cn

%, 1% : 023-63786049

o 44 ¢ ssl@swsc.com.cn
BWEA: TP A

% 023-63786049

B 48 wsl@swsc.com.cn

KEA: B

% 7% : 021-58355195
ok A6 ¢ Xiaji@swsc.com.cn

LEPSECE & ¥

PR

V1R300
28%

19%
10% [
0%

-9% [

-18% L L L L L
21/2 21/4 21/6 21/8 21/10 21/12 22/2

RIGERK : FRRE

Bawn

BEA(MTAR) 22.13
WiB A RR(LAR) 22.13
52 J& P IR X 1A () 8.26-13.1
AR (L) 184.37
B (e ) 138.39
B R E T () 4.19

1. 3875 (002461) : & Su R4 4 ik ok,
PN ¥ ik s P2 (2021-10-24)

2. 31 %iH(002461) : B4 thA F 4 RAF,
7 3% b e FgERA (2021-08-25)

3. HIT9IE(002461) FEH ) R BARE R,
koA e E (2021-08-11)

AL TR B
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%1% iE (002461) 2021 4 Jb 4 Bedi &

Mk MHHN 5B

A& (o)

ERI B ON 42.49
RIS PN 21.17
B b H A B Ao 3.88
e A 7.43
EREA 3.59
W4 3% A -2.00
7 RALBIR -0.43
HFME 0.04
NMAMBEHRA 0.01
E 2B A 0.00
& b A 7.07
LHELTHRE -0.04
£ 8 8] 7.03
P 13 4L 1.17
& A4 5.86
YRR ARE 0.16
V2 AN SR AL 5.69

i - Sk L0

R e 61.69
R A Fer AR 0.36
oy 20.89
AR K 2.80
K BT 0.00
B SNy N 0.10
Bxf Flet g 1A 30.02
MK FAF KL 9.49
B A AR R ST 4.72
a3 130.08
48 3 1 3 7.63
R A Fo T 7.20
K I 5.00
A4 it 20.41
% fx A3t 40.25
A 22.13
A DR 45.04
R & 22.07
13 A N S AR R 89.24
VR FR G 0.59
BAERSEAT 89.83
itk Ao AR AT 130.08

A YA 4

EBITDA 7.98
PE 32.39
PB 2.05
PS 4.34
EV/EBITDA 16.00
R 1.20%

45.25
23.25
4.29
7.74
3.71
-1.37
0.00
0.00
0.00
0.00
7.62
-0.01
7.61
1.29
6.32
0.19
6.13

60.00
0.42
23.07
2.81
0.00
0.10
30.79
9.22
4.72
131.14
7.50
8.41
5.00
16.96
37.87
22.13
45.04
25.33
92.50
0.78
93.28
131.14

8.77
30.08
1.98
4.07
14.75
1.56%

49.01
24.46
4.63
8.33
3.97
-1.38
0.00
0.00
0.00
0.00
9.00
-0.03
8.98
1.53
7.45
0.21
7.24

60.47
0.45
24.26
2.83
0.00
0.10
31.46
8.95
4.72
133.25
5.00
8.71
5.00
16.88
35.59
22.13
45.04
29.50
96.67
0.99
97.66
133.25

10.22
25.48
1.89
3.76
12.36
1.66%

52.12
25.48
4.90
8.86
4.17
-1.50
0.00
0.00
0.00
0.00
10.21
-0.02
10.19
1.73
8.46
0.24
8.22

63.72
0.47
25.28
2.85
0.00
0.10
31.09
8.68
4.72
136.91
3.50
9.08
5.00
16.83
34.41
22.13
45.04
34.10
101.27
1.23
102.50
136.91

11.35
22.44
1.80
3.54
10.71
1.96%

A& REE (L1

# A4

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A
BEENALRER
A XS

H e
BEEHALERAR
48 4 1% 2

S EEE

FLAL G
XA R A

Hte
EXENALRET
ALEREHR

5.86
291
-2.00
-0.43
-1.46
2.01
6.89
-16.22
-20.05
-36.28
2.63
5.00
0.00
-2.21
-0.50
4.92
-24.47

6.32
2.51
-1.37
0.00
-4.42
-0.09
2.96
-3.00
0.00
-3.00
-0.13
0.00
0.00
-2.87
1.36
-1.64
-1.69

7.45
2.59
-1.38
0.00
-1.03
0.02
7.66
-3.00
0.00
-3.00
-2.50
0.00
0.00
-3.07
1.38
-4.19
0.47

8.46
2.64
-1.50
0.00
-0.75
0.01
8.86
-2.00
0.00
-2.00
-1.50
0.00
0.00
-3.62
1.50
-3.62
3.25

S AT A

Ak RS
HERANEKE
Bk AR &
o) 4 KR
EBITDA 3 %k %
KAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC

EBITDA/44 £ Jc A
FiBRA

B EREE

R Mk K B A &
HERSREFSRANARE LI
K AL

WA AIE G
DR BV S

i# b E

R A ZATF
I ABAR
PRI

R AT
BERBEILL

B B R A

0.13%
20.76%
14.42%
24.25%

50.19%
21.22%
13.78%
6.52%
4.50%
8.59%
18.78%

0.34
141
171.06
1.57
111.20%

30.94%
31.39%
3.50
2.65
38.88%

0.26
4.06
0.31
0.10

6.49%
7.79%
7.89%
9.84%

48.61%
22.28%
13.97%

6.77%

4.82%
11.63%
19.37%

0.35
1.53
180.00
1.04

28.87%
33.01%
3.91
2.86
46.90%

0.28
4.21
0.13
0.13

8.31%
18.08%
17.90%
16.57%

50.10%
22.29%
15.20%

7.63%

5.59%
13.05%
20.85%

0.37
1.68
186.29
1.02

26.71%
28.10%
4.44
3.22
42.36%

0.33
4.41
0.35
0.14

6.35%
13.43%
13.55%
11.10%

51.11%
22.12%
16.23%

8.25%

6.18%
14.48%
21.78%

0.39
1.87
181.59
1.02

25.13%
24.71%
4.96
3.60
44.04%

0.37
4.63
0.40
0.16

HEA N Wind, B EiER

iF 50 B I G 0 E & B RS



S B bk ‘
W oo s %z # B (002461) 2021 4F 3 bh Kt

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

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: 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

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,

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 OEEHRR T ATNA, AN ST L2 E0EAM, T MR T EMRIE. ARSI R
WA &AM R A 8] T A ARE S B a9 P B, ARS8 09IE R R AL TTAR 9 69 M AS . MBI TN 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 B ATRKIEADRLE R R

AR EAELAEZ R, R RHE XM FEIERARLBL TR ZARRF. EETFLT, AREFHELEAE
BT RATAEATAA G T EZ L. BAFZRE LS AT HRT BAaf i 5K 00 A TR 2GR A AR S HE A LA
B H BT AR, AN SRR R ETHE D RAREAL NE mik k0 — 6 A ARIAEAT k4 FriE.

AREF I FIRAA B HIERIR, KREPB@FT, ETHAMFAAARF AT KB, LA AL Ao 425 A
MEH A “HHIER”, EAFNAREAMFETAEREG IR M DAots k. RERMFIR KA H RARE
B R Ay, A8 KR E o il R AL A

i ol 838 IE UG 0 F & 5 B3R5
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%5 (002461) 2021 F b & ik &P

5 @ iE FAT 5 K s

L&

iat: LETHAHEEEREARL 166 57 BRE KE 20 #

¥R 4% . 200120

£l

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
% 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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