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SOUTHWEST SECURITIES

Wi T L HEE, LGEKYREY

B EXR

T4 BB A 20225 1-2 A 2F HA4E, N8 1-2 A4 AR RN
2y TLLA, RIHRIGKAE 95%; %IIFA4A]094 9100 77 L, 4% 2021 4 B #A
B b3 K3 90%. 2021 4, 4 85 Ak 373.481C L, B I K 117.7%;
FHYF A4 ANE 5. 74107, Bk 88.6%, 4 35 %E ks 2022 S5 Ak
Uk 8 B RIF RS B

HRABEAER SR LA, DB TEH % ST 6 HLEXITE S A
EHTL, HEdeEeR, LREASSFE LFHERIERTIT; REFLEL
MR SRIER, RN LS, AR5 TSk ah AP, LA
B s E R BT . S BB, 246, WRMLK. Kak. &
AR, R EL g, B LR B E DGk T ek, BT kb, MR E
Akt B BAEST R KRR 4Bk B ARERANTREF LTS
HHo BAT Tl IHIAL R KAL BT 5 & £ BEBAK, NAAZEADFLA
JE L), RAFTRENE R YR

RS AR XA MF, WHE KRBT FTH. D X H e, N8R
WA S SO HFEE, “HEiest £+ AIE R A7 Wh i8] 28
W3 RRE; 2) =L @, 8l gl EaFd b &R HFEGE, B
J 4k R AR R AERS, PR RERER, BREFEE, 25ME~
W AEABE, 2021 F L5 20K =L), 2022 5 8) iR 544 30-40 &
L), H#EEHk 10-15 FRF L) ; AR —Fdkbk, # 5 afa i1kt Loy
HF T EmskdE, HERRYHRH KM,

BAAN BTN RN 2021 SFF B LSRR E, it 2021-2023
FaEAAANAA 5.7, 9.2, 14.6 1L, FHAMERA 69%, 2t
B PE %514 6545, 4145, 2645, BB L WHH) M@, SEEMHA
BERRAFE, NEAHE NG IL B2B £ HFE, ALEHFER L RS,
BEA S0 EF 4R P EEIRKE, B, BMNEF “EN” PR, EBRM
%%,

RIe4T: ITUBKENE, T Lmble R, &P TR G R,
B, o5 3 3 R ARG R

FARE B 2020A 2021E 2022E 2023E
FBALMAN (BF L) 17157.78 37348.04 67152.92 114119.04

Wk E 138.38% 117.67% 79.80% 69.94%
12 & HN 84 A1E (B ) 304.48 574.23 920.40 1462.17

K E 91.57% 88.59% 60.28% 58.86%
PR HE EPS (L) 0.89 1.67 2.68 4.25
% % F Ik #%E ROE 9.15% 15.14% 20.37% 25.80%
PE 122 65 41 26
PB 9.87 8.82 7.58 6.20
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b8 W ([ )] 81.59
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Mk : MHTAE A

fliM% (AHL) ALAER (BF 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 | |BEEHASRAH 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
NMANBEE DA 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 HF#FHALRAH -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
R A Fer AR 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%
48 1 45 3% 396.5 745.71| 2206.65 497576 |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
AR AR 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 BN 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%
A Ao IR AR A AT 6724.82| 8654.73 14136.26 22906.99 | &A% HLE R 14.09%  17.81% | 25.28%  30.97%
AR 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 122.49 64.95 40.52 25.51| &M ABAR
PB 9.87 8.82 7.58 6.20 | |HRIKE 0.89 1.67 2.68 4.25
PS 2.17 1.00 0.56 0.33| | HMRAKF 10.99 12.29 14.30 17.48
EV/EBITDA 46.50 35.81 21.73 12.64 HRaEALe 2.26 1.48 491 6.51
S 0.04% 0.34% 0.62% 0.99% | & A% AL A 0.05 0.37 0.67 1.07
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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
B, ZERAERANNE PP EELBTE, HEFET AL, FROHEI, ITHSMER RRE P EMIZ L. AN §
LRERBMANED], HiERKE OBKRBEAREFTOAERML AR, . ANEARXBEIHTREEARETR
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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Lti&

iat: LETHAHEEEREARL 166 57 BRE KE 20 #
Wl %% : 200120

E |73

Whk: LT EMR K 28 KA 355 EIRek KE A E 8#
%% . 100033

E )|

Hib: Fy iAW KRG KiE 6023 5 41 # KE 44

WE 4 . 518040

TR

Hoht: TRFILRELD I 32 5 % &l A L3

¥R 4% . 400025

% & iE F A E B A
X 3% A B R # F M ¥R A
¥ I 'i;iiﬂ}{:z 021-68415309 18621310081 jsf@swsc.com.cn
N
% % 18818215593 18818215593 hying@swsc.com.cn
T FAR N HEZH 18516516105 18516516105 jlangjz@swsc.com.cn
4 d BB 15642960315 15642960315 clw@swsc.com.cn
% B3k AHAE 23 18523487775 18523487775 chhi@swsc.com.cn
IUrF SHAE 21 17751018376 17751018376 wangxy@swsc.com.cn
=% HE R L 18601139362 18601139362 yily@swsc.com.cn
KR AE & K% 18601241803 18601241803 zhanglan@swsc.com.ch
E 3 %2 A A& 22 13021201616 13021201616 chhy@swsc.com.cn
EAP A 13167383522 13167383522 wxing@swsc.com.cn
kAR L AR AE 238 15609289380 15609289380 lge@swsc.com.cn
#( HE . %'% AIA 18825189744 18825189744 zhengyan@swsc.com.cn
AR 2238
r R % H A AE 237 18500709330 18500709330 chl@swsc.com.cn
& A E 238 17628609919 17628609919 yxy@swsc.com.cn
7k L4 A AE 238 13642639789 13642639789 2wf@swsc.com.cn
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