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SOUTHWEST SECURITIES

: % & ik -

AFTLGAREEK, Q4 EREHAYL

B EXR

F4: NS A A 2021 4k etk dR, 2021 N A I 21.7 10, Rl K
22.4%; S2IIaHAALE 6,710, Bk 23%; 2 M4edE4AE 6.410 T,
FlHLIEK 18%. £ FE kA, Q4 EF LA 6417, FILIEK 6.7%; 5%
)3 & AF)E 2,240, Bl 3 K 4.6%; 55 Ag=dE 44108 210 1, Bl H T 3.4%.

ERAITLHERER, 2FERLGHERAME . EATREARE = LIE
KEFHREEREZ—, 4 AVC #4825, 2021 FEmILAEHE RAHE
¥ 3047 &, BBk 28%; S2IAHE 1 256 12T, FlHigk 41%, & RJEiT
L EFEH T 2FRA, NAEARL KL, FEAES THE EiE, #
R T AEHBEEATE, ARH. KA, THERMHRX EEH I EH—HKD
HRHMAR, FRATRERLA, EHN S BRLGET K,

QAR HE X, AT hH . $Qims, WEE—AAFECHEN
T AR, 2020 F Q4 & AFbE ik 33.5%, AFAME K, AL THFFR
TR B Al =& A Rk, AT AR RA P, BRI R BE= M RIE, 2021 F 12
A 5 SO AT L AR & _E R L3R K 4.2%.

R lad, B ARG, RE 2021 FRMHRAFEAS, NALEN
BRELEAHGE, B S KE R A E Bk RAR, BEFHEE
EiH . A BBT SRS % SRR, 2021 F4& L MR A 258 T, &
5 B AR R AL,
BAFMERFEN, BT HAHERL, KAFENSMATRM, T
2021-2023 4 EPS % %1% 1.04 T, 1.21 7T, 139 T;: # EE ST ik
HEW, HH CENT IR

R&RT: RMANAER KBS 506 R BRI 5 3= 45 & 53
}XLFE/EO

4R A 2020A 2021E 2022E 2023E
ZLEAN (FF L) 1770.82 2167.62 2562.53 2983.92

Wk E 5.13% 22.41% 18.22% 16.44%
13 & # 8% AE (B A L) 543.56 668.81 778.54 899.38

Wk x 18.16% 23.04% 16.41% 15.52%
M E EPS (L) 0.84 1.04 1.21 1.39
%% F A% ROE 31.90% 33.19% 34.08% 34.71%
PE 19 15 13 1
PB 6.02 5.09 4.49 3.96

HAERR: Wind, B iE R

B R IERFEEET S

DA RHEA

Pk iE5: S1250518090001
¥ 1% : 023-63786049

Wk 46 . gmh@swsc.com.cn

BEA: ALY

w35 : 023-63786049
¥l 46« xiagin@swsc.com.cn
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EEI

B A (1LR) 6.46
WAl A BR(1LAR) 4.18
52 B W B X (L) 14.38-22.17
B AT ) 102.59
B E (L) 21.90
B R % () 2.71

REE

1. #iz £ K (002677): iTL#HFHE A,
N8 BERE (2021-10-25)

2. #iL £ K(002677) : 47 Ak 3K L A1,
F&HEHEFLS (2021-08-10)

3. 3L £k (002677): At heigibig,
B A B A WA (2021-04-15)

4. #it £ K (002677) : it £k fa kg
K, &AREAHESA (2021-04-08)

F LR EC GO EE S NI



S nnis , _
souThwesT secumrmes i £ K (002677) 2021 4 b 4 iR &R

Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 1770.82| 2167.62 256253  2983.92 | # £l 543.56 668.81 778.54 899.38
& kAR A 836.45 1024.05 1201.88  1403.07 | 4718 k4K 62.18 114.84 125.16 132.16
B b H A B Ao 17.55 20.79 24.03 27.88| WM& %M -21.88 -27.37 -30.06 -37.47
e A 198.69 262.28 328.00 387.91| /5 mAEHIK -0.03 0.00 0.00 0.00
F2 %R 61.82 121.39 143.50 167.10 ZEEEHALED -1.64 -68.64 43.95 43.92
W % 5% R -21.88 -27.37 -30.06 -37.47 | HAe 51.65 -10.00 -10.00 -10.00
7~ BAABRE -0.03 0.00 0.00 0.00| |2 EHEHASRAH 633.84 677.64 907.59  1027.99
EE & & 0.00 10.00 10.00 10.00 | H A& 9.92 -55.00 -69.00 -88.00
MAMETHRE 0.00 0.00 0.00 0.00| |H#Ae -579.96 10.30 10.00 10.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -570.04 -44.70 -59.00 -78.00
& Ak A i 635.35 776.48 905.18| 1045.43 | fEEAMHK 0.00 0.00 0.00 0.00
EREZERA -1.29 2.00 2.00 2.00 K 0.00 0.00 0.00 0.00
GRERE 634.06 778.48 907.18  1047.43 | JEALERTT 0.00 0.00 0.00 0.00
P 43 AL 90.50 109.67 128.64 148.05 | | & A mA -350.16 -413.76  -509.09  -592.62
& F) i 543.56 668.81 778.54 899.38 | 4t 0.00 83.37 30.06 37.47
VAL F AR 0.00 0.00 0.00 0.00| |# F#EHAL AR -350.16 ~ -330.38  -479.04  -555.15
V2 BB NN A A 543.56 668.81 778.54 899.38 AL REHRH -286.36 302.55 369.55 394.84
R e 509.97 81252 1182.08 1576.92 A KRS
R A Fer AR 44.06 51.28 60.60 7116 A E AR E 513% 22.41% 18.22%  16.44%
A5 78.03 95.53 112.11 130.88 | | &k AiEBEK F 18.81%  22.21%  16.57%  15.49%
R AR T 505.10 500.10 500.11 500.13 | | # A HEMEKE 18.16% | 23.04%  16.41%  15.52%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3k % 20.88%  27.87%  15.78%  13.98%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
R e B 1 794.80 744.02 694.42 652.81 | EAIF 52.76%  52.76%  53.10%  52.98%
KA F A TE R I H 169.02 160.09 155.16 15423 =% % 13.48%  16.44%  17.23%  17.34%
A AERHT & 77.55 92.12 90.50 88.88 | %A% 30.70%  30.85%  30.38%  30.14%
a3 217853  2455.67 279498  3175.01 |ROE 31.90%  33.19%  34.08%  34.71%
48 1 45 3% 0.00 0.00 0.00 0.00 'ROA 24.95%  27.24%  27.85%  28.33%
R A Fo T 263.22 362.52 423.35 486.37 |ROIC 65.86%  78.59%  92.29% 113.57%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4K £ d& A 38.16%  39.86%  39.03%  38.21%
A4 it 211.60 78.28 87.33 97.56| EiBRA
% fx A3t 474.82 440.80 510.67 583.93| & FRAHE 0.85 0.94 0.98 1.00
A 646.05 646.05 646.05 646.05 &R R 2.52 3.18 3.80 4.67
AR AR 104.92 104.92 104.92 104.92 | Bk ik A E 83.74 84.95 87.68 85.68
G A E 1008.85 ~ 1263.90 1533.34  1840.10 @A WA FE 10.61 11.80 11.58 11.55
13 £ N B A 1703.71| 2014.87 228431  2591.07 |4EBRREFARALAELAN | 121.24% — — —
VR FR G 0.00 0.00 0.00 0.00 |F A%
BAERSEAT 1703.71  2014.87 228431  2591.07 @/~ Rfx%E 21.80%  17.95%  18.27%  18.39%
itk Ao AR AT 217853  2455.67 2794.98  3175.01 | &t 4/lE Ak 0.00% 0.00% 0.00% 0.00%
AR 2.54 3.52 3.83 4.09
A 2.36 3.2 360 385
EBITDA 675.66 863.95 1000.28  1140.12 | |R&#)fA+FE 64.42%  61.86%  65.39%  65.89%
PE 18.87 15.34 13.18 1141 | &M ABAR
PB 6.02 5.09 4.49 3.96| |HMKE 0.84 1.04 1.21 1.39
PS 5.79 4.73 4.00 344 | HRATF 2.64 3.12 3.54 4.01
EV/EBITDA 13.58 10.27 8.50 711 | HreEase 0.98 1.05 1.40 1.59
S 3.41% 4.03% 4.96% 5.78% | 4 A% AL A 0.54 0.64 0.79 0.92

HEA N Wind, B EiER

i 400 998 E LB 09 E B 5 34



S B bk
S #iz & K (002677) 2021 4 b 4 bdh Kt

57 I AR %

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: 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

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,

KIBER R FTMRBA G HIERTA, REPH@FT, ETHMFBNIATFEAETA KB, LR H. 3R
MEE AN “BHEIER”, ERENAREARIETASRREWI A, M TR, RERRFIR RS H ALARE
B F by, A5 FARE & it R T A,

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

#rix £ K (002677) 2021 4 b 4 bR &I

B & E R REE TS
-3
Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
¥R 4 : 200120
E |73
Honk: JLR T HIR XAk K8 355 B Rk KB AR 8#
#l 2% : 100033
T
oak: K TARE KIKE KiE 6023 5 4132 KR 44
¥R 4 : 518040
K
Hoyk: TRFTILALRED 1 3258 &IiER L K8
¥R 4% ;400025
% & 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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