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SOUTHWEST SECURITIES

TERELGHE, RIHRIAUEEREC

B EXR

o FE: NSAT 2021 F b Gk, o8 SILT L BN 66.8 10, B EHF
R A1k 57.20%; 34 4E 6.74 101, B EFR LK 142.500%; F=dk4
18 5.87 1z, B ESFREK 217.24%; # KA E 0.6546 T, B EF
) #7132 K 131.14%.

o NEABWH®E, RHAHENTR . N EwmEFZEIL 1932 2T, 1384 F|
8 1691270, LG, tedE4ANE 1.3110 T, A 8] % B BCOREA G 3 B
BB A EHRABHRNG AT N8 RS AEE, NGB~ R TiH
FRE. BT HRBEELREBBEEMAER, N30~ RNBEFR) R,
H 2 RN EF LBERMAHERN SR,

o REEME, SAFARBEHRY K, ITEFIENILGEFHEK, N5 2%
FAE, MEEFT L M AN Z T K. NE BNKREB AL L2
F, B RAeRE, FREAR T, BRI AT 25 =5 8*,
EEEERERE 131LH, BREMABRFRALE, B ZREZXE 19
TR NEIFRIFTAHEPINT, EFITRAM, LA AMHRIFEF 2022 55
2024 = L RAAARE ITE S HH L2108, 2.4108. 2.8, T 2022
o, BRI U £ 210, AT, A 8] Aid iR 3 2022 5 8700 77 A
T, NAAFGFFEEREEPHRAL=ZFHERLT HREK, EATLA
S ERBARES, RIETANRERBREZGLE. BINRY, SFARBEFH
MIAREHEERARE, BRAIFRAE, NABEVERESAKRER
B EITKEHE, ARDN LG ELESHRHEK,

O —HRIBBRARNTRME, RHH 2884, BEAJARMES, RE2H
8 H, NABIA_BTHT A IR IHLARNGEENE, RAEALIRE
4,990,900 i%, &3] ¥ AE KA 048%, "X E£H 4+ 11,877.13F L, &’RXH
# 23.80 L/ o At RISt F AT HEEEARAE TR, SR TART 250
Ao HKRIEMNAZBRT A8 AT T8 Kk6GES,

o BAMMERTEN. NE) TEAR BT = RN, FremRY K, FTHE
KEp ERBFRG, SREVLTHELAGT MR K, TERHEREK, £
T AAATLEEE RS LES, KANF A S A RAEEREZLE,
2021-2023 S92 8-F|E K 6.74/9.54/14.68407T, ARZF /) a3 HF4FE 54
WK RN T4%, BAVES B AR 3150 T, % “EN” L.

0 RIeRF: ALY KRR RMA; s RS2 LERK, &M
#h e T s A3 M LED A7 e BAR GRS Kk, R ER AT 8 Rk,

AR E B 2020A 2021E 2022E 2023E
FBALMAN (BF L) 424955 6703.00 8626.12 13650.08

HRE 20.76% 57.73% 28.69% 58.24%
12 & £ 84 A (B A L) 277.95 673.97 953.78 1468.11

R E 136.33% 142.48% 41.52% 53.92%
PR AL HE EPS (L) 0.27 0.65 0.92 1.42
% % F Ik #%E ROE 8.29% 12.87% 15.73% 19.80%
PE 69 29 20 13
PB 7.45 413 3.51 2.85

RAEAM: Wind, &bk K

B HIERFRE T S

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn

CREEEX
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VA300
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-15%

21/3 21/5 21/7  21/9 21/11 22/1 22/t

RIERK: FRRIE

B A(LRR) 10.36
#iE A BR(LR) 9.69
52 J& P R A (L) 9.31-33.01
B AL ) 192.87
B8 i (49 87.45
AL H K () 3.28
# XA
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3. B4 (002245) : —HA i THAE X
N, LSS TA (2021-08-26)
4. F¥4z% (002245): RAFEHITE K
;KA EhF (2021-08-17)

5. B4z (002245): —FEIpbEK,
A2 W RN R I (2021-07-02)

6. FFii42:%(002245) : % % & B A 4137 %,
RN HEARFEZ K
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B ¥ (002245) 2021 4 db 4 BedR &iF

Mk : MHAERE

AERER (FA )

FliE %k (AAHL)

ERFLON 424955
F b kA 3550.40
B b A B Ao 12.57
e A 61.49
E A 120.52
M % % R 103.43
F 7 BALBK -30.27
HFAE -2.85
NMAM BT DR A 0.00
L 2ERE 0.00
& b A 355.60
AREZERA 0.99
GREFE 356.60
P 43 AL 75.60
& A4 281.00
VB FRARE 3.05
V2 AN A AL 277.95

itk k (@70

Vil 320.66
R A Fer AT R 1677.86
Yoy 1006.43
AR 318.46
K B 3% 2.94
SN2 N 43.13
R FARERIAE | 2540.31
RN W i S & 772.69
H AL ER AT~ 481.91
#E & 7164.40
48 ) 14 3 1243.62
B At Fe TR 1307.23
K 45 3% 265.37
£ oAb 5k 959.51
% fE At 3775.73
M A 998.93
F AR NI 233.60
R 1321.97
13 & BN B A S 2588.15
VAT A 800.52
B AR REAH 3388.67
R R Ao AR B AT 7164.40

EBITDA 750.01
PE 69.39
PB 7.45
PS 4.54
EV/EBITDA 26.15
M8 0.08%

6703.00
5396.53
21.51
92.21
177.17
114.32
0.00
0.00
0.00
0.00
901.26
-1.56
899.71
190.74
708.97
35.00
673.97

670.30
2491.18
1540.50

309.04

2.94
43.13
3602.76

753.42

481.43
9894.70
1390.01
1983.52

265.37

747.40
4386.30
1035.82
1696.71
1940.35
4672.88

835.52
5508.41
9894.70

1222.89
28.62
4.13
2.88
16.32
0.29%

8626.12
6810.18
27.67
121.44
232.50
161.05
0.00
0.00
0.00
0.00
1273.28
-0.71
1272.57
269.79
1002.78
49.00
953.78

862.61
3283.88
1983.62

382.50

2.94
43.13
5679.31
734.15
480.95
13453.09
3521.69
2513.49

265.37

776.15
7076.70
1035.82
1696.71
2759.34
5491.87

884.52
6376.40

13453.09

1727.53
20.22
3.51
2.24
12.68
0.70%

13650.08
10890.99
43.23
191.59
368.74
216.58
0.00

0.00

0.00

0.00
1938.95
-0.99
1937.96
410.86
1527.11
59.00
1468.11

1365.01
5163.88
3158.68
574.40
2.94
43.13
5352.99
714.88
480.46
16856.37
4005.76
4013.35
265.37
859.15
9143.62
1035.82
1696.71
4036.69
6769.23
943.52
7712.75
16856.37

2501.61
13.14
2.85
141
8.75
0.99%

% A0

I8 B 4l
W% 5% A

I F BALARK
ZEBTERALY
2 A
ZEEDALRE B
FAREZSE

H A

H R EH AL RS T
48 4 153

K 043

BE AR GR A

F AT R A

H A

& T EH AL R H
P RES R

281.00
290.98
103.43
-30.27
177.23
-494.90
327.47
128.75
-224.51
-95.76
69.86
-182.59
250.58
-14.72
-225.18
-102.05
116.61

708.97
207.31
114.32
0.00
-739.23
4.20
295.56
-1250.00
0.00
-1250.00
146.38
0.00
1500.00
-55.59
-286.71
1304.08
349.64

1002.78
293.20
161.05

0.00

-719.61
-30.95
706.47

-2350.00
0.00
-2350.00
2131.68
0.00
0.00

-134.79

-161.05

1835.84
192.31

1527.11
346.08
216.58

0.00
-1678.88
14.77
425.66
0.00
0.00
0.00
484.07
0.00
0.00
-190.76
-216.58
76.73
502.40

AR R

B AR
EREIPEE S
A ) 3K
EBITDA 3 %k %
RAIRE A
LA 5

=% %

S

ROE

ROA

ROIC
EBITDA/4 £ J X
FiBA

B AR
)RS
BERRRET MENAIE LI
FARLH

WA AE AR
DR RV S
% E

R A AT F
3 & N

E g &
M
HE2E AL
%R A

20.76%
126.27%
91.30%
45.77%

16.45%
6.72%
6.61%
8.29%
3.92%
7.24%

17.65%

0.60
1.75
3.90
3.52
92.85%

52.70%
49.10%
1.16
0.81
5.30%

0.27
2.50
0.32
0.01

57.73%
153.45%
152.30%

63.05%

19.49%

5.72%
10.58%
12.87%

7.17%
13.52%
18.24%

0.79
2.26
4.48
4.14

44.33%
45.60%
1.44
1.00
8.25%

0.65
4,51
0.29
0.05

28.69%
41.28%
41.44%
41.27%

21.05%

5.97%
11.62%
15.73%

7.45%
13.40%
20.03%

0.74
1.86
4.11
3.83

52.60%
58.39%
1.05
0.73
14.13%

0.92
5.30
0.68
0.13

58.24%
52.28%
52.29%
44.81%

20.21%

5.69%
11.19%
19.80%

9.06%
15.66%
18.33%

0.90
247
4.46
4.22

54.24%
50.48%
1.25
0.86
12.99%

1.42
6.54
0.41
0.18
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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
RAOGESGARE, pATZHLT AT IR LM, @I EEAFHLER, Bz, FWRHELARSE, 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,
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SOUTHWEST SECURITIES

HEEY

(002245) 2021 4 ik & Bedi RiF

5 @ iE FAT 5 K s

L&

iat: LETHAHEEEREARL 166 57 BRE KE 20 #

¥R 4% . 200120

Iy

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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