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SOUTHWEST SECURITIES

EFLGARY, NMEEHRKELES

ELE

o FH: NE) KM 2021 F 55, AFENEIK 64.91T, Fl+30.7%, EHY2
4 A58 10.710 7, BlH+75.2%; %95 52 80k 22.210 7., B tb+37.7%,
L +97.8%, SEIFE4AIE 4.6 10T, FH+135.7%, 3 ib+330.8%.

o NIRRIEAN, OFE VAR AM, 2021 F 9 FF, FhbT Akt LK,
WA BN 36.37% ik, b ik 35.4%, BATRATIRMN 25.5 7 Lk, Hw
EZRAEE, TR2RARERLEE, THNERERE, RNNDRETFER
BF AR AR AL, o, 2021 9% F AR LT M AR TR, LATR AR
AR B KB AR R F s ik Eig Bk, N8 @, GlEARA 10 A
AR EAF, 2FRBHERIILIEK 6.5%, M FHAT NS LGART 5.

O ZERHEREBARE LHFEBRTREREK, SERHELHELARN
BGAMEE, 40 20205 B FAERTIEER 1.4 F ok, B4 3RS L BAPH @AAE
2 5%k AL RIS K, MEBLERELGERA LR T K, s, ko T,
P AR T KB KR T, NEER TRk, LA~ i 1.54 7 vk,

F DL H” S o

o NARERHRERGRK, — LK EE, N RLHE - KEKR X
RBGAERT, WA 2800 &5 #3¥ | 3000 »b &5 2. 1300 »b A 8 A% 1500
LR TR, TS A AL A& A R AR AL, RAET R RHERE, &
BeAL. R EBRKATHRFETT, KMAIBA KNS FARE R F 5% B A KF
P b B8 30 BA P AR

o RIEBKBELIET, AHBENIRKETE. DAFLERE L-Eh, 57
A, 4RIk 3000k, 2 ek TRk, ATEA B 2022 FRN BT L-EE
Wi AL A e ey — 3, Hhoik B AR BhIl, A SR A ek ok EES
AR EPERE, WA S SAF, ZIEN S KA E.

o BAMAEREZN. it 5] 2022-2024 4 EPS 4 # 4 2.78 T. 3.32 T
4.05 o 28R Fghfe R £ R G LK, BABIRG T Kfe TAEF KAk
B, BERBFE, KERKATHIER, S EN PL

© RfeRT: LR BB RAIMA, RAFHMERR LK, &5 SMEED.

¥ ARE B 2021A 2022E 2023E 2024E
ZLEAN (FF L) 6494.25 8616.41 10569.24 12505.03

LA 30.70% 32.68% 22.66% 18.32%
3 & N 84 A (B A L) 1072.39 1462.14 1750.13 2132.59

Wk E 75.17% 36.34% 19.70% 21.85%
s EPS (L) 2.04 2.78 3.32 4.05
%% F A% ROE 19.96% 22.61% 22.02% 21.86%
PE 17 13 1 9
PB 3.77 3.11 2.51 2.02

HAEFK: Wind, Bbif K

B HIEFRFRL T

AT AEE

Pk iE5: S1250521090001
¥ 1% : 021-58351912

Wl 44 : chlei@swsc.com.cn

KAEA: IPAK
W 35 : 18930233092
Wi 46« srj@swsc.com.cn
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35%
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-15% L L L L L
21/3  21/5 21/7 21/9 21/11 22/1 22/3

EEI

B R (fLfR) 5.27
WAl A BR(1LAR) 5.24
52 B W B X (L) 21.58-36.44
B AT ) 187.55
B E(fe ) 102.32
B AT () 9.09

REE

1. FIRAE (002258): 4 4FlkgiA8HH,
AR BHERKTH (2022-01-05)

2. Al R4 (002258): Fieki A4,
QL Wk #r A8 FH (2021-04-30)

3. Al R4Lg (002258): 2020 4 dk 4 #04E
WK, AHARKE (2021-03-07)
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s 4k AR 2021A 1 2020E | 2023E | 2024E

EBITDA
PE

PB

PS
EV/EBITDA
B F

6494.25
4415.79
26.31
80.06
300.07
98.14
-6.72
0.64
21.35
0.00
1368.15
-40.09
1328.05
165.41
1162.65
90.26
1072.39

1350.16
1466.06
1496.05
367.10
0.00
0.00
4644.90
666.64
241.27
10232.17
240.24
1695.88
826.95
1644.57
4407.63
526.77
851.79
3400.14
4977.23
847.30
5824.53
10232.17

1963.98
17.49
3.77
2.89
9.75
0.00%

8616.41
5840.42
34.90
112.01
680.70
129.25
5.00
1.00
10.00
0.00
1825.13
-18.63
1806.50
225.81
1580.69
118.55
1462.14

1537.42
1833.18
1975.70
372.01
0.00
0.00
4768.46
607.47
240.65
11334.89
0.00
2362.82
826.95
1152.91
4342.68
526.77
851.79
4647.80
6026.36
965.86
6992.22
11334.89

2190.61
12.83
311
2.18
8.45
1.14%

10569.24
7183.27
42.81
142.68
845.54
158.54
5.00
1.00
5.00
0.00
2197.39
-22.64
2174.76
282.72
1892.04
141.90
1750.13

2648.37
2282.76
2431.65
453.15
0.00
0.00
4876.17
548.30
240.04
13480.43
0.00
2859.23
826.95
1202.44
4888.61
526.77
851.79
6105.51
7484.07
1107.76
8591.83
13480.43

2608.01
10.72
251
177
6.67
1.56%

12505.03
8430.62
50.65
162.57
1000.40
187.58
5.00
1.00
5.00
0.00
2674.22
-24.21
2650.00
344.50
2305.50
172.91
2132.59

4194.89
2698.04
2854.25
533.57
0.00

0.00
4968.74
489.13
239.42
15978.04
0.00
3355.35
826.95
1248.44
5430.74
526.77
851.79
7888.07
9266.63
1280.67
10547.30
15978.04

3129.01
8.79
2.02
1.50
5.07

1.87%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
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2B EHAERA T
A XS

H e

R EHAERA T
4339 48 3K

S EEE

FLAL G

XA R A

Hte
EXENALRET
RERESR

1162.65 1580.69
497.69 236.23
98.14 129.25
-6.72 5.00
-402.47 -472.86
-32.06 -13.00
1317.23  1465.30
-387.64 -300.00
-395.33 11.00
-782.97 -289.00
-333.28 -240.24
586.45 0.00
43.87 0.00
0.00 -214.48
-610.34 -534.33
-313.30 -989.05
215.64 187.26

1892.04| 2305.50
252.08 267.22
158.54 187.58

5.00 5.00

-439.73 -376.17
-12.00 -11.00

1855.92  2378.13

-300.00 -300.00

6.00 6.00
-294.00 -294.00
0.00 0.00
0.00 0.00
0.00 0.00

-292.43 -350.03

-158.54 -187.58

-450.97 -537.60

1110.95| 1546.52

5 4 400 AR L 2021A | 2022E| __2023E 2024

RK R

AR NS K F
b ALK %
A AR E
EBITDA 3% K %
KAIRE A

LA £

=% %

A &

ROE

ROA

ROIC
EBITDA/44 £ 4k A
FiBRA

BT RE
B & - B4R
K2 2k B 4
AR R
BEBSRES A ALIZ LI
K AL

F2E EE
AT SIS AR
A E

i b E
EEUEREES

e L

E- YL S &

R AT

B REEAe

B B R A

30.70% 32.68%
76.99% 33.40%
73.39% 35.96%
51.91% 11.54%
32.00% 32.22%
7.36% 10.70%
17.90% 18.35%
19.96% 22.61%
11.36% 13.95%
20.39% 23.60%
30.24% 25.42%
0.69 0.80
1.80 2.25
5.99 5.97
3.43 3.36
78.81% —
43.08% 38.31%
40.67% 35.75%
1.77 2.22
1.20 1.45
0.00% 14.67%
2.04 2.78
9.45 11.44
2.50 2.78
0.00 0.41

22.66% 18.32%
20.40% 21.70%
19.70% 21.85%
19.05% 19.98%
32.04% 32.58%
10.85% 10.80%
17.90% 18.44%
22.02% 21.86%
14.04% 14.43%
25.74% 28.93%
24.68% 25.02%
0.85 0.85
2.64 3.02
5.85 5.72
3.26 3.19
36.26% 33.99%
31.76% 28.59%
2.50 2.80
1.72 2.03
16.71% 16.41%
3.32 4.05
14.21 17.59
3.52 4.51
0.56 0.66
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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
R, ZERAELANGE PP L LBTE, AEHETAE, FROHEK. ITHER RRE P EMZ L. AN §
LRERBMANED], iR KXEORARBEZAREFTHOALRMLANEF . KNSR XK TR FH MET R
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
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iat: LETHAHEEEREARL 166 57 BRE KE 20 #

Wl 2% : 200120

£l

Hoak: LR T HIR X 28k KA 355 B IRd ik KE A Z 8#

Wt 4% : 100033

E )|

Hopk: FEHTAEE X FEd kil
¥R % : 518040

L3

6023 5 &3 KA 4 #

Hoht: TRFILRELD I 32 5 % &l A L3

¥R 4% . 400025

% & iE F A E B A
X 3% A R4 R # F M ¥R A
¥ X AR B 021-68415309 18621310081 jsf@swsc.com.cn
* % g 18818215593 18818215593 hying@swsc.com.cn
] AR M AR e 18516516105 18516516105 jiangjz@swsc.com.cn
£# B HHAE 23R 15642960315 15642960315 clw@swsc.com.cn
% 2 3k HHAE 23R 18523487775 18523487775 chhi@swsc.com.cn
ERi WEZR 17751018376 17751018376 wangxy@swsc.com.cn
e HEAE R R 18601139362 18601139362 yily@swsc.com.cn
K XA E &8 R 18601241803 18601241803 zhanglan@swsc.com.cn
|3 %4 A AR 123 13021201616 13021201616 chhy@swsc.com.cn
% 2 13167383522 13167383522 wxing@swsc.com.cn
&AL A& e 15609289380 15609289380 lge@swsc.com.cn
#HE B 2238 18825189744 18825189744 zhengyan@swsc.com.cn
] 'k 2 2 A AE 238 18500709330 18500709330 chl@swsc.com.cn
SR B # & AR AE 238 17628609919 17628609919 yXy@swsc.com.cn
Tk L4 A5 E 4239 13642639789 13642639789 zwf@swsc.com.cn
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