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SOUTHWEST SECURITIES

L HFATAR, FHEREL KSR

B E &

4 N5 2021 AFERAT N 146 12T, B3 K 13.9%, V254 4HE
A 1231, Bk 19%., 2021 F45E % AEH 18.8%, THEHAEA
9.2%, M%HFMEH 0.2%, FAAEEHN 12%. LGFEAM, FAAaMEE
‘KO

EXHL LT EE, KRE&MFLEEF, RIEUARSHAAT, KE ST
A, BT R, —H—R FEKR%, E2@Ad2HHEEMNIETY
WAL, B I TETANRNERHLGRESERAME, EHL
2021 SF AT B K F P F e R IE N 41,212, R K 154%; 2P
S E R SR ILE LN 36.312T, FEK 19.7%, %5 FFE AP
A5 B AGE A E I, 2020 FEAMEM FH. 20214F 12 A, &5 4K
B M FRRA, £ F) 860 T/, it sl e RN —F Rz, FhEE
SRR LN 146 1270, BHRY 2.6%; #F#HEFBEALZTLIEN 52
1L, FHEK 05%; da#t £~ &RAg kN 3.810T, Rk 23.8%.

EHHLEERAERERS, REHK, AEEERLR “45. 45, 4
E” AR o805 AP35 B AR R B AU, TF/B % RS L AR . A
MRS Tk 5 REME 920 %, REMANKITEA 42 %, Kb
560 Rik Tk EEFHH, A 699 FIGF “EffRIEE SEEHE" H4,
HERE DG ES A 76%. EHH Lk 2021 45 8 kLN 82.4
LA, Rk 126%.

IR STFR, HFHEFHEME. 221 FRILERELFZE. RERBOSR
REK, BEMHSRFL. aRhBMHEFT. AR RELX. ARKEE
B XBEREE, BRHBERGERRESFT QTR ITAE. Q%R
HEE 5B AT BRI BN R AT, MG IT S b P RG2S L
Ty BN )R QAURR T % 8 AT, AP HMBARZER, B3 10 A
Ll LI R ACHR 16 N E AR ERT R, BAHRSFHFS
. EBERERKRESF 14 N RIAE, RIS INAFIM SE, it
A R R A . 2021 S50 ) FF R I 32 1L, RHIEK 23.9%.

o BAFMA: it 2022-2024 F EPS 4 #1% 1.13 T, 143 T, 1.78 T,

0 MMRT: BRMAEAAE, EHT LB TR E,

FARE R 2021A 2022E 2023E 2024E

LN (FF L) 14603.10 17729.39 20856.55 24528.85
Wk E 13.86% 21.41% 17.64% 17.61%

13 & o 8% AE (B A L) 1227.37 1546.31 1962.49 2435.93
Wk E 19.00% 25.99% 26.91% 24.12%

R E EPS (L) 0.89 1.13 1.43 1.78

# % M EE ROE 11.34% 11.35% 11.90% 12.34%

PE 48 38 30 24

PB 3.57 3.15 2.76 2.42

HAEFK: Wind, HiE K

B i iE KR K

AT AdE

Pk GEF: S1250520030002
w75 : 021-68416017

¥R 4 : duxy @swsc.com.cn
w75 : 021-68416017

Ul Af : IW@swsc.com.cn
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21/5  21/7 219 21/11 2211 2213

EIT
B A (fTR) 13.71
R AL 13.71
52 & M B E F(T) 26.89-52.56
B AL ) 595.08
BFE L) 250.73
B RF T () 7.75
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ERI B ON 14603.10
RIS PN 7648.48
7 b Ao B Am 154.87
e A 2748.39
ER%R 1335.47
W4 3% A 29.90
= BALB K -222.22
FFME 9.34
NMAMBEHRA 0.00
Bz Y-t 0.00
Z A #179 2328.43
LR THRE -1.15
GRERE 2327.27
B 434 436.51
IR 1890.76
VB FARE 663.39
B AN A K E AAE 1227.37

£ AfkE(F7%)

Lk 9926.31
52 A Fo AT 1772.42
oy 6169.09
R AR T 305.79
K BT 14.14
B SNy N 0.00
BEFFARERIE | 402255
MK FAF KL 777.71
B A AR R ST 2084.81
a3 25072.84
PR IR LN 830.79
R AF Ao AR 3812.30
K2 744.63
A4 it 3012.62
% fx A3t 8400.33
B A 1371.47
KA A 1992.92
R & 7313.06
B EBNIKARE | 10633.97
VR FR G 6038.54
BAERSEAT 16672.50
AR RARAEAST | 25072.84

EBITDA 2754.50
PE 48.48
PB 3.57
PS 4.08
EV/EBITDA 18.06
R F 0.00%

17729.39
9488.48
189.70
3545.88
1702.02
53.19
80.00
2.00
0.00
0.00
2672.11
-13.17
2658.95
512.64
2146.31
600.00
1546.31

9781.57
2407.03
7515.93
141.65
14.14
0.00
3683.85
762.99
2070.30
26377.47
0.00
4652.46
744.63
2068.09
7465.18
1371.47
1992.92
8859.37
12223.75
6688.54
18912.29
26377.47

3133.24
38.48
3.15
3.36
15.49
0.00%

20856.55
11255.63
223.17
4067.03
2002.23
62.57
80.00
2.00
0.00
0.00
3167.93
-10.57
3157.36
594.87
2562.49
600.00
1962.49

11977.96
2769.25
8962.39

166.63
14.14
0.00
3337.90
748.26
2055.80
30032.32
0.00
5561.70
744.63
2201.20
8507.54
1371.47
1992.92

10821.86

14186.25
7338.54

21524.78

30032.32

3645.69
30.32
2.76
2.85
12.71
0.00%

24528.85
13319.00
262.46
4758.60
2281.18
73.59
80.00
2.00
0.00

0.00
3756.03
-9.86
3746.16
710.23
3035.93
600.00
2435.93

14422.97
3246.84
10638.97
195.97
14.14
0.00
2987.10
733.54
2041.29
34280.82
0.00
6568.85
744.63
2356.63
9670.11
1371.47
1992.92
13257.79
16622.18
7988.54
24610.71
34280.82

4249.64
24.43
2.42
2.43
10.33
0.00%

’%’ EARIE]

P18 L5 R4

% 5% R

W mALBIR
FAEH)

BEEIiL

3t
ZEEHAERAR
A

b4
BEEHALERAR
52 1 K

K g4z

FE AL R

KA REA

i)
EXEHALARR
REREHSH

1890.76
396.17
29.90
-222.22
854.30
477.50
3426.41
-42.30
-299.61
-341.91
407.04
261.41
-13.58
0.00
-2039.23
-1384.37
1650.27

2146.31
407.94
53.19
80.00
-1535.93
55.27
1206.76
-40.00
52.93
12.93
-830.79
0.00
0.00
0.00
-533.65
-1364.43
-144.74

2562.49
415.19
62.57
80.00
-770.18
-103.12
2246.95
-40.00
52.00
12.00
0.00
0.00
0.00
0.00
-62.57
-62.57
2196.39

3035.93
420.03
73.59
80.00
-1008.62
-94.32
2506.60
-40.00
52.00
12.00
0.00
0.00
0.00
0.00
-73.59
-73.59
2445.01

KR
HERANEKE
Bk AR &
IR
EBITDA 3% Kk %
KAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC

EBITDA/4 & J A
FiBRA

B EREE

B & 5%~ R &
R Mk K B A &

HERSREFHIALL[E LKA

K AL
xR E
WA AIE G
A E

i E

B A ZATE
I ABAR
Y&

B M
BERBEILL
B B R A

13.86%
16.16%
16.98%
15.07%

47.62%
28.17%
12.95%
11.34%

7.54%
20.90%
18.86%

0.62
3.64
13.61
1.22
110.63%

33.50%
18.75%
2.88
1.90
0.00%

0.89
12.16
2.50
0.00

21.41%
14.76%
13.52%
13.75%

46.48%
29.90%
12.11%
11.35%

8.14%
24.36%
17.67%

0.69
4.67
14.72
1.37

28.30%
9.97%
3.70
2.30
0.00%

1.13
13.79
0.88
0.00

17.64%
18.56%
19.39%
16.36%

46.03%
29.40%
12.29%
11.90%

8.53%
26.01%
17.48%

0.74
5.97
13.82
1.35

28.33%
8.75%
3.73
2.33
0.00%

1.43
15.69
1.64
0.00

17.61%
18.56%
18.48%
16.57%

45.70%
29.00%
12.38%
12.34%

8.86%
28.31%
17.33%

0.76
7.78
14.05
1.34

28.21%
7.70%
3.76
2.36
0.00%

1.78
17.94
1.83
0.00

K AE & Wind, & iER
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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, ARARAF IR 300 45 £ K& /£ 20% A L

HA: AR6AAR, AMAnt iR 300 45 # 5%k AT 10% 5 20% 4]
AR 4 Pk Kk 6NARN, ANBAR PR 300 45 # KR A T-10% 5 10%Z 4]

i Kk 6AHA RN, AMEARX IR 300 45 #KkHE AT-20% 5 10% 2 4]

Fh: AKR6AARN, AR 300 48 $k M £-20% A T

BT RT: ARG6ANAA, T LERERS T FIK 300 45 46 5% A £
s AT : AR 64NA AN, T LEARIRATFE 300 5 HK-5%5 5% i
BFRT: AKRO6AAA, T FAAREIHEIK T PR 300 452 -5% A F

FEZFW

B #IE R A s (AT R AR “And]”) AAFEEREEEZER 2 EGIER T F W L5 T4,

And EfEEE a i B A, 5AME T RN RAEHF IER AL FHE F R LIE SORR IR #2K
H A A B R,

CERABERTHELSHERZPE) T 2017F 7H 1 HREXFEH, KRERBANNE P PoI5 LBFHL
B, FEIFERANNE P FELZHTH, AT RE, FROH B, T SRR KRS FEATRE L. A3
AR B IZEAALE], i RXE ARREZAREFOAZRAL AL o AN RXBENMTR 2HFH RS T R
Bl &g ) BT BATRIAEFH BAT R B, 7T Re A iR 2 S AL R & BUR A T4 AT M 58119 IR 5o

AREF OEEHRR T AT, Ao a3 23 &0k M M, 2 B RTESERMEEMRIE & REHTHH
FA B RAHEAAR B A 8] T KA A IRE S BaFIBT, AIRE AT 09I R RBTAR B M A& AR AN T
Tk, TBRRATZAEA BGE R, £RRE M, AT AHE AREFETAH. &LARMNK — 2R
F, ANARRIEARET SR LRFERTKRS. R, AN ARSI E&T ATK B8 e HH T ¥4
B, BWH R Y AT RIEAR A R AR

ARERELSE R, TR E XK IERAR AR AT RAHREF. BEMTHFLT, AREPHELAT
AR BIHAEAT AN G BT A LS A TR B Ak M 45K 00 8 T HIB 2 &R A AR SR A BAfz
&I AT ARRAIS, A SRR AT HAE A AR E AL N E ISR 8 — 6 R R EE T,

ARE BRI A B HIEFTH, KEB@FT, ETHMFADNA TG AR H KB, L HFF R Ao 4o 5] A
REAHA A CHEIER”, BAFSAREAMRET AN REGI A, BT K. KERRFIRKFH KAR
H B F A, A SRR E w3 18 Tk BT A ALA .
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% ) i R K s
L&
Mook & TOE R AR IE KR AR % 166 5 P B AR K JE 20 4
WR 4% . 200120
Jbx
Hoak: AL T HIRX 2 ek KA 35 5 EIRdd RE A JZ 84
B[ %% 0 100033
]|
Hohk: RY|TARE KRé KiE 6023 5 6] # KA 4 #
R %% : 518040
EW3
Hohk: FRFxA Kaiy 1% 32 5 & & k5 L3k
4% : 400025
% ) UE A4 B A
KX 3% 2 A B % B F M R £
HiFE E’;f;;iﬂjjfl 021-68415309 18621310081 jsf@swsc.com.cn
* % AR e 18818215593 18818215593 hying@swsc.com.cn
L& AR AE 18516516105 18516516105 jlangjz@swsc.com.cn
B AEAE 238 15642960315 15642960315 clw@swsc.com.cn
4 2.3k AHAE 12 39 18523487775 18523487775 chhi@swsc.com.cn
I F HE % 17751018376 17751018376 wangxy@swsc.com.cn
By ] AEAE B 18601139362 18601139362 yily@swsc.com.cn
7K R AEAE G B 18601241803 18601241803 zhanglan@swsc.com.cn
b % % 4 A 4E %Y 13021201616 13021201616 chhy@swsc.com.cn
B fE 13167383522 13167383522 wxing@swsc.com.cn
kAL g 23R 15609289380 15609289380 Ige@swsc.com.cn
#1 B8 2 )llf:i;i;ij A 18825189744 18825189744 zhengyan@swsc.com.ch
'k 225 A AE 238 18500709330 18500709330 chl@swsc.com.cn
IR & AR 239 17628609919 17628609919 yXy@swsc.com.cn
7% 45 AhE 2 13642639789 13642639789 wf@swsc.com.cn
£ 2% AE 15808001926 15808001926 gongzh@swsc.com.cn
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