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SOUTHWEST SECURITIES

Sk RSB K, Q4 BAA K E

B EXR

A sk E R NS R 2021 SF4FHR, 2021 N ) S ALEL 8.5 1T, Rlbigk
20.8%; VaE4ANE L1, Rk 81%; Fedb4 4 112, Rtk
11.6%. £ FZ kA, Q4N FMNTI 3L, Rk 16.7%; 1354414
0.41e7, RlH3gk 23.4%. 4 38) Q4 4k & AL F 8k, BAIR AR E,

2Rkt FTiek, AZRMBEEK, TETASHEE0FE, NALS
52 LT Beik 0938 K. 2021 N 8] B £ AE R EIL 6.31C T, RrbiEK 26.2%.
Bk AE, NABRBREEZLENTIK 441CT, FHEK 10.1%; B BB
£ BERTLMN 1.9, FIIEK 92.6%, & A &M k5Nt
R #969 19.5% £ 29.7%., tsb, NE]K Tk 445z I T ARG A8 K

K Ik a2k 211, BLEK 7.5%.,

Q4 B AL K &. 2021 &)Lz £A)FH 40.5%, Rl 2pp, E&R%
3| R A A A AR HEIE B LR B R, 2021 0 8] K Tk f Ao B 2 S i) F
SR T 7% A.4pp A= 2.9pp. EFFHAE KA, N8 QAEAF A 50.1%, Flrbir
F 5.1pp, FRLARST 2pp. KA B AFHNAAY AL AL F A B) F StE AL, 8]
¥ g BARAR FTRI . BARRAE, 8] 2021 45 % AE A 25.6%, Rt
RA L7pp; FEERER 11.7%, R 0.2pp. LAKA, Na4AEH
12.8%, F)ia) 1.5PP.,

AR Y B RKIZ I, A8 KA PRI AL Z s 77 %, TR T RRF
MRE 2481 R, GANSREAM 1.14%, 2R WIHES. LS EH BARN: A
2021 F A KK, BRNG A £&ML S 2022-2025 SF F A R KT
15%/30%/45%/60%, k% 3%i% kT 10%/20%/30%/40%. A ACH ) 7 % i &
— 7 @ AN 8 KA B ALH], TAEDA 8] R VARALS R TR, 5 —
ALY R T N RMBENES,

BAIFN ERT N NS DT REA DL, ARHTHEFREAL.
it 2022-2024 4~ 3] EPS 4-#1%4 0.61/0.77/0.97 T, %4 “KN” 4%,

o ReRT: BMAMAR KA. #ude B ARAFTAI.
¥ ARE R 2021A 2022E 2023E 2024E
ZALEAN (TFL) 846.91 1015.69 1203.01 1412.69
Bk & 20.84% 19.93% 18.44% 17.43%
13 & BN B4 AE (A ) 108.49 133.52 168.85 210.24
LA 8.11% 23.08% 26.46% 24.51%
I H EPS (L) 0.50 0.61 0.78 0.97
% % F I s % ROE 15.13% 15.70% 16.57% 17.10%
PE 29 24 19 15
PB 4.46 3.76 3.14 2.60

RAEAM: Wind, &b uE K

B HIEFRFRL T
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Pk iE5: S1250518090001
¥ 1% : 023-63786049
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R A (fLRR) 2.17
WAl A BR(1LAR) 0.96
52 B W B X (L) 13.72-26.59
B AT ) 31.96
B E (L) 9.77
AL (L) 3.30
B XFR

1. b AE 4> (300824) : & i b 4y B A1,
A F 4 4KE (2021-10-29)

2. bk BE 4% (300824) : i 57 3% 46 & 3%,
4840 BAKE (2021-08-24)

3. desh iy (300824) : M I Sk 4B
® A, QLAAMZE (2021-04-20)

4. AL AE4y (300824): B E a4 3%
X, A&E#ES%ERE (2021-03-25)
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SouTHWEST SEcuRITIES Jb & pE 4y (300824) 2021 % -3 &t

Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 846.91  1015.69 1203.01  1412.69| 4 #lid 108.49 133.52 168.85 210.24
& kAR A 428.10 493.43 571.85 659.81 | 718 L4k 17.52 10.22 18.43 23.22
B b H A B Ao 5.07 7.07 8.00 939 M%%M 4.82 412 5.73 5.41
e A 216.40 243.77 288.72 339.05| I /5 MAEHIK -1.41 -1.00 -1.00 -1.00
F2 %R 68.49 121.88 144.36 169.52 “#EEEHALED -91.76 -44.31 -26.17 -34.84
W % 5% R 4.82 4.12 5.73 541 | Htk 27.56 -1.26 -3.05 -2.77
7~ BAABRE -1.41 -1.00 -1.00 -1.00| B EEHALAER 65.22 101.28 162.78 200.25
HA AR 9.98 5.00 5.00 500 @ FALH -16.97  -145.00  -145.00 0.00
NMANEE DA -1.28 -1.28 -1.28 -1.28 | | HAt -20.59 33.72 3.72 3.72
bR ik 0.00 0.00 0.00 0.00 HF#FHALRAH -37.57 -111.28  -141.28 3.72
# A A7 119.40 150.15 189.07 234.24| sEIEH 0.00 0.00 0.00 0.00
EREZERA -2.31 -1.27 -1.56 2159 K 0.00 0.00 0.00 0.00
GRERE 117.09 148.88 187.51 232.66| MALERHF 1.95 0.00 0.00 0.00
P 43 AL 8.60 15.36 18.65 2242 | ZATREA 0.00 0.00 0.00 0.00
A0 108.49 133.52 168.85 210.24 |  H At -96.16 -40.77 -5.73 -5.41
VAL F AR 0.00 0.00 0.00 0.00| |# F#EHAL AR -94.21 -40.77 -5.73 -5.41
V2 BB NN A A 108.49 133.52 168.85 210.24| RLREHHR -67.88 -50.77 15.78 198.57
R e 44351 392.74 408.52 607.09 A KRY
R A Fer AR 80.16 95.47 112.17 131.40 | | B MABKE 20.84%  19.93%  18.44%  17.43%
A5 219.82 252.12 292.63 337.88 | F L AR E 1.42%  25.76%  25.92%  23.89%
N Rk 62.29 32.93 33.63 34.42 | HFHEEKE 8.11%  23.08% 26.46%  24.51%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3k % 2.97%  16.05%  29.64%  23.28%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
R e B 1 65.19 186.89 300.39 279.08 | EAIF 49.45%  51.42% | 52.47%  53.29%
KA F A TE R I H 6.24 20.65 35.06 3447 | =% % 34.21%  36.41%  36.48%  36.38%
A AERHT & 99.84 98.51 97.19 95.86 |4 A& 12.81%  13.15%  14.04%  14.88%
a3 977.06| 1079.32 127958  1520.21 | ROE 15.13%  15.70%  16.57%  17.10%
48 1 45 3% 0.00 0.00 0.00 0.00 'ROA 11.10% |  12.37% | 13.20%  13.83%
R A Fo T 138.51 158.59 187.37 214.81| ROIC 55.13%  39.89%  33.01%  34.11%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4K £ d& A 16.74% |  16.19%  17.72%  18.61%
A4 it 121.73 70.39 73.02 75.97| EBRA
% fx A3t 260.24 228.98 260.39 290.78 | & A HEE 0.95 0.99 1.02 1.01
A 217.40 217.40 217.40 217.40 &R R 18.34 12.21 7.65 7.48
AR AR 259.87 259.87 259.87 250.87 | | Rk kA E 18.31 17.93 17.65 17.72
G A E 239.55 373.07 541.92 752.16 | AW AHEE 2.50 2.09 2.09 2.09
13 £ N B A 716.82 850.34  1019.19  1229.43 |#EHAREFARALAELAL | 102.93% — — —
VR FR G 0.00 0.00 0.00 0.00 |F A%
BAERSEAT 716.82 850.34| 1019.19  1229.43 | # & RAfrE 26.64%  21.22%  20.35%  19.13%
R Ao AR B AT 977.06| 1079.32 127958  1520.21 | &AXHLE R A% 0.00% 0.00% 0.00% 0.00%
AR 3.90 4.41 4.10 4.69
& 5 Hf 2.84 2.98 268 326
EBITDA 141.73 164.48 213.22 262.87 | MEA IATE 0.00% 0.00% 0.00% 0.00%
PE 29.46 23.93 18.93 15.20 | &ML B4R
PB 4.46 3.76 3.14 2.60| |HRIKHE 0.50 0.61 0.78 0.97
PS 3.77 3.15 2.66 226 | HRATF 3.30 3.91 4.69 5.66
EV/EBITDA 18.86 16.34 12.53 941 HHrEAL 0.30 0.47 0.75 0.92
S 0.00% 0.00% 0.00% 0.00% | 4 A% AL A 0.00 0.00 0.00 0.00
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W oo e Ao B4y (300824) 2021 % 445 Rt
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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

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
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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B coummer secommes db & R4y (300824) 2021 % 44 Kif

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
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