FEN (a#)
Y AH: 24.33 T
BA=f: 31.50 T (6/~H)

ARZFMFRFHREK

2022 % 03 A 22 |
IE E A R RE2021 F F R 5

BEAEN (002245) xmaw

N

- 5 %7 ik A~

SOUTHWEST SECURITIES

A 5 & A,

B E R
o Ffh: N EAA 2021 FHFAR, 8 KIELEMA 66.8 10T, B EFRHY

B HIERFRE T S

DA R

¥ 57.80%; 3844 6.701C T, 3 L5 B 4138 Kk 141.09%; 1=3k4 434 5.83
e, BEFRMEK 215.11%; X AEROKE 0.6508 T, & ELFREMEK
129.8%.,

NEAFELRET 30 LM, BATHS, RMHEMY A LFEFNS
Rkt B9MCH, R K 65.53%, ~a) B AT ZReyIad Tk~ Kke. |
TR Rl BREHERK, A3 >RieFisR, ALERN
W A% 3 Lo RAH BN .

REHEME, SAFARBEFHRY K, TEKIEASN LG HFEK. N8 2HEHK
AR, WEET AL 2BMABNN Z Tk, NE BKEA AR L2
F, B RAKE, FREAD TMB. BRI BT 25 =5 %>,
KEGEERELE 131LH, BEAENFHRANLS, B ERFED 19
R NSIRIFTAHEFINT, EFITRAM, LA AMRRIF B F 2022 55
2024 S = IR AR ITE 5 R A L2408, 2.4108. 2.8408, *FF 2022
F, ERRT A A0 E 210, AT, A 8RR FH - 2022 45 8700 77 H A4
iTE, NALABGFAEERREPFHRANLEZFHRERAT HHEK, EATA
S ERBARES, RIETARERBRZGKE. RINRY, SARBEFH

Pk E5: S1250520100002
% 7% : 021-58351923
Wk 45 : hch@swsc.com.cn

CREEEX

AL

300
214%

167%
120%

3%

26%

_20% L L L L L
21/3 21/5 21/7 21/9 21711 22/1  22/3

RIERR : FRRIE

MIEBOB/TRURE, BN ERAE, NABEVMBRESAREF | spriden) 10.36
M BT K EGE, KRN LGHFLEEBHRIEK, B A R(ICAY) 9.69
E X 18] (7T -

SHRIHRAREANE, R B8R, BLATAMES, RE2A | wopen 0 0880
8 H, Nl @A —RFTHEA MR THRAXGREBR, BAXARNIRE | &%~ (n) 97.22
4,990,900 f%, &2 8] ¥R AREY 048%, R EMAT 11,877.13F 4, R | Hm 4% ~(1) 3.44
# 23.80 LMo At XIS AT R AT H EERARBA TR I, BHARARL 250

Ao SR EMEHE T 8 At T8 AR 6GE S, AR X R

BAMAERZFZN, N5 TAEERITLAZ RN, Zhmigb gk, FTHE
KEP BBRFRG., SRR LTHERAD R MRy K, SRHREK, £
F B AT E Rk BB e S, RAVAIRT N &) AR ANEERRER T . KRIE
S B R TRSEE, W 2024 Fa el EHLE 18 1LH,
2022-2024 a3 A #)iEA 0.44/14.66/20.72 1t 7., ARZH/NE) 354 FEE
S XEKEH 4T%. RMEH BARN 3150 T, £H “EN” #4K.

RIeRT: A2k =AY KR E TR EaF RAFH IS 2k 22 Bk, = S
#h e T s A3 M LED A7 e BAR GRS Kk, R ER AT 8 Rk,

1. B 342 %:(002245) : 3T ¥ 4R Ak 45 3 48,
R LHR ARG EREC
(2022-03-10)

2. BFE4E% (002245): LA,
7= b B4 4* (2021-10-26)

3. BriEsE% (002245): Lw4iaemi, &
¥ ik b 7 K (2021-10-10)

4. B4 (002245) : =3 R TH ALK
N, RS AF (2021-08-26)

AR E B 2021A 2022E 2023E 2024E 5. B4z (002245): FF/FHHiTHE, K

FBALMAN (BF L) 6680.49 9274.64 14056.17 18510.54 ¥ K Etd (2021-08-17)
BRE 57.20% 38.83% 51.55% 31.69% 6. BiEde (002245): —EZ MK,

12 & £ 84 A (B A L) 670.12 943.67 1466.18 2072.16 42 R R AL (2021-07-02)
R E 141.09% 40.82% 55.37% 41.33%

PR AL HE EPS (L) 0.65 0.91 1.42 2.00

% % F Ik #%E ROE 16.36% 19.42% '3.63% 25.57%

PE 38 27 17 12

PB 7.06 5.76 4.46 3.39

RAEAR: Wind, &bk K

4o i G W & B 2y



-
-

B & ik A

SOUTHWEST SECURITIES

X

(002245) 2021 4 4 4 &%

Mk : MHAERE

AlEE (BAL)

AERER (FA )

RIS N

F b kA

ER R YA
HEER

E A
W% 5% R

= BALRK
M E
MM BT DA
H Ak 2g s
& A

bR 3-8 8
GREFE

P 43 AL

4 A1) 8

VB FRARE

V3 BN SIRAEA

o Atk (@A) | 2021A | 2022E _2023E __2024E|

Vi

Jo A% Fa FRATER IR
Vs

H AR F
K A B AL IS

F T B
B % i e T4
IR A akxiv S &
A A AR R E
#E &

42 J 1 2

A A AR T
K 43k

A AR

% fE At

A

F AR AR

¥ Al

)3 B B N B AR A
K983 8

B AR REAH

R R Ao AR B AT

3 4 AR 2021A 2020 | 2023E __2024E

EBITDA
PE

PB

PS
EV/EBITDA
RE & &

6680.49
5316.34
18.93
38.15
145.94
85.93
-32.01
31.56
0.81
0.00
829.43
7.65
837.08
127.37
709.71
39.59
670.12

547.17
1980.93
1533.31

570.34

0.95
41.33
3320.64

809.35

918.48
9722.49
1888.68
2406.91

781.25

306.51
5383.35
1035.82

571.32
1961.02
3568.14

771.00
4339.14
9722.49

1219.67
37.61
7.06
3.77
21.52
0.00%

9274.64
7562.79
28.01
93.26
228.72
172.23
0.00
0.00
0.54
0.00
1190.16
5.43
1195.59
181.92
1013.67
70.00
943.67

927.46
3061.98
2163.15

490.82

0.95
41.33
4414.15
789.21
918.22
12807.27
3596.36
3110.36

781.25

100.49
7588.47
1035.82

571.32
2770.67
4377.80

841.00
5218.80

12807.27

1539.29
26.71
5.76
2.72
17.79
0.53%

14056.17
11469.39
41.44
131.32
342.11
243.24
0.00
0.00
0.63
0.00
1829.30
6.17
1835.47
279.29
1556.18
90.00
1466.18

1405.62
4529.57
3305.93
625.55
0.95
41.33
6505.59
769.08
917.96
18101.57
5797.62
4792.80
781.25
143.65
11515.32
1035.82
571.32
4048.12
5655.25
931.00
6586.25
18101.57

2351.49
17.19
4.46
1.79
12.38
0.75%

18510.54
15026.36
54.67
166.13
444.82
274.89
0.00

0.00

0.60
0.00
2544.28
5.93
2550.20
388.04
2162.16
90.00
2072.16

1851.05
5957.22
4326.79
751.05
0.95
41.33
6194.16
748.94
917.70
20789.20
5036.31
6333.52
781.25
182.94
12334.03
1035.82
571.32
5827.04
7434.18
1021.00
8455.17
20789.20

3150.99
12.16
3.39
1.36
8.85
1.16%

% A0

I8 B 4l
W% 5% A

I F BALARK
ZEBTERALY
2 A
ZEENALRE B
FAREZSE

H A

H R EAD AL RS T
43 39 48 3K

K 043

BE AR GR A

F AT R A

H A

% T EH AL REH
P RES R

709.71
304.31
85.93
-32.01
208.06
-741.51
534.50
-799.55
-466.49
-1266.03
645.05
515.89
374.60
0.00
-696.34
839.21
103.81

1013.67
176.89
172.23

0.00
-1028.27
17.52
352.05
-1250.00
65.45
-1184.55
1707.68
0.00
0.00

-134.02

-360.87

1212.79
380.30

1556.18
278.95
243.24

0.00
-1003.44
-16.69
1058.24
-2350.00
0.63
-2349.37
2201.25
0.00
0.00

-188.73

-243.24

1769.28
478.15

2162.16
331.83
274.89

0.00
-999.03
4.42
1774.27
0.00
0.60
0.60
-761.31
0.00
0.00
-293.24
-274.89
-1329.43
445.44

5 94084 2021A | _2022E| 2023 2024

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
B = F - AR
)RS
AR REE
BERRRET MENAIE LI
FARLH

#x R E
WA AE AR
DR RV S
% E

R A AT F
3 & N

E g &
M
HE2E AL
%R A

57.20%
133.24%
152.57%

62.62%

20.42%

4.04%
10.62%
16.36%

7.30%
14.14%
18.26%

0.79
2.84
481
4.14
81.72%

55.37%
49.60%
1.01
0.68
0.00%

0.65
3.44
0.52
0.00

38.83%
43.49%
42.83%
26.21%

18.46%

5.33%
10.93%
19.42%

7.91%
15.96%
16.60%

0.82
2.73
4.62
4.07

59.25%
57.69%
0.98
0.66
14.20%

0.91
4.23
0.34
0.13

51.55%
53.70%
53.52%
52.76%

18.40%

5.10%
11.07%
23.63%

8.60%
17.24%
16.73%

0.91
2.57
4.67
4.18

63.62%
57.13%
0.92
0.61
12.87%

1.42
5.46
1.02
0.18

31.69%
39.08%
38.94%
34.00%

18.82%

4.79%
11.68%
25.57%
10.40%
19.07%
17.02%

0.95
2.92
4.45
3.93

59.33%
47.17%
1.12
0.74
14.15%

2.00
7.18
171
0.28

HEA N Wind, B EiER

N NI R @ =RO AR PA



S B ik A
W s s BB (002245) 2021 % £ 4 A

-7 T 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

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

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 §
L RERBMANED], HIERKEQBKRBEAREFTOAERML AT, . ANEARXBEIHTREERRETR
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

i ol 838 IE UG 0 F & 5 B3R5



S B G A
& coummesr sccummes B4 (002245) 2021 4 43 &iF

5 @ iE FAT 5 K s

tiE
iat: LETHAHEEEREARL 166 57 BRE KE 20 #
¥R % : 200120

E |73

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

E )|

Hoht: FHTiaW RiRd kil 6023 F4)& KJE 4%

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

i ol 838 IE UG 0 F & 5 B3R5



