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SOUTHWEST SECURITIES

HFHERRER, BEAHERKTH

B EXR

W HrE L N E) 2021 7 AL 25,210, FlHIEK 57.4%, 13844106 1.7
fet, RHEK 26.7%, =dF5 3844 1510, F3EK 37.9%.

MR 28] 2021 FEMAAA)HRRERKIERZ=FTHRA: 1) TEMTL
FREEK, THRRAIKRE, #XERERMNTHRILRSF, 25474 L1C
AN, BlE3E K 51.8%, KAGE MBI 1211, RBHEK 3%, &8Ik
47.9%, ERATF RGN 2.21CT, FEK 635%, JEEIKk 1.51CT, B
R K 71.4%; 2) AR ARRAKEFAHITERLER, ~H 2B L EN
Rk, FRIAFL, AFITERRLESHMES 2.7 LA, FlIIEK 71.6%,
Fiek 45 EF 18T, FlHEK 783.7%; 3) R TH R RIRAIE A,
i@i}%}ﬁw}ﬂﬁlﬁaﬁﬁ, Fzgk Haaehl s R EESRK, LR S
+, 8 TS

LAR, REFRESAEY 0, 2R ENRES, BXZEIARRES,
RPFABNE T, HTFEREZRA RLARAI, 0B 5 2022 F A4
FEEIBR I, L PIRIAE A ) IR ANE, @ R IRAARRR
KA —RPEANE, %R M Lkl 6938 X Rk, #SK T @, 2H 52
B, 2022 F A FWFRAE (Z5) ., PRk ASA AR AR ARA 0 24 A & 50
12474, 129 A= 13174, oAl Lk 24, 174, 174, f& 2021 4 4ak bt
—4 Eil, B4t R¥h, L2 AERRTHE, AHI20 IRl AL
S, AR B T2 R IR A A AR AN L, 2022 FHARR FF R
54.6% L%, A ERMMAYRER L AEERMAEEARFR D, HXK
#ERT, 21 FRE#H 0 2K 2835 ek, Rl 151%. 21 F & 45 R %
H 4 F B, A BER 8ey TE e T, Bt e 8
NEIMER CHEH R A A, ERAS. 2R DEFABH
B AR, LA MR RERS.

Aok B B HAEA, FEIR R F A ATk KRR B, A
EAE R THEAR Y, FRMAFRATHZE) H, 7T REF LAY
PR —5 PR Y TREE A BT RAN T RN, FHAETREZFT
AE R BUP AT AT AT o] AL 8 = AL 4 P AR B PR AP R “F AT HAAXK,
ZEFTH@ Y, 20215 TH, PREXZ AT BT (Frbiptirsh
FE) BARRELLNERN, ARFTAXEL, BRREDRTEERS
BNFERLBETEREBR, ARt d 2Rk, 455 2K 5880 24K K04
PR —HCPE Fe LR K, AR E AR AR TR, JLh, EAHA
AR RAEN, RUSEFEERTH, ARTHERALZ L, =L TH=E
A G AT KRR, L =TrEAT Ny, BREMEN A T EAR—RIL”
8 AT AT L KA P . ARAE R E B WO AR, B R SARR R
F(EAAE 1-2 B, —AE 3 R), dRAEBRELARTL, FEARERHE T
JMABAY, TEEALRIE 200, #—Fiaahn s KL F 44BN
Ko BB sl iE BOF L A1, et ik R, 50408 RAEME T o &)l it
a%aéﬁﬁﬁﬁﬁ%%ﬁ%%zﬁﬁﬂﬁ%ﬁ974,i?ﬁﬁgz¢‘iﬁ
5 o

BAWN 5/ FTER it 2022-2024 4 EPS 2414 0.49 £, 0.65 L. 0.89
A, M2 PE 95154 52/39/28 5. H#H “EN” A,

0 RMeT: THLHF KA A5 5 R4 E RTAAIE .
TR 2021A 2022E 2023E 2024E
ZAMAN (TF L) 2520.77 3517.20 4749.36 6498.63
Bk 57.38% 39.53% 35.03% 36.83%
3 BN E) 4 AE (B ) 169.05 220.44 293.42 403.09
Bk 26.68% 30.40% 33.10% 37.38%
R Ak E EPS () 0.37 0.49 0.65 0.89
% % ks % ROE 12.87% 12.08% 13.80% 15.91%
PE 67 52 39 28
PB 6.89 6.06 5.22 4.39

HAEFRK: Wind, Hhif K

B HIERFRE T S

SHTIF: R

Pk GE5: S1250518120001
%, 7% : 021-68415832

Wk FA : Xug@swsc.com.cn
BAA: XMERT

w75 : 021-68415832

Wl 4 ¢ liujy @swsc.com.cn
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52 B W B X (L) 20.26-39.59
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1. 24 %A (300087) : 4 3% Kifeoh b sy
R, B K KAF AT (2021-10-28)

2. F4&At (300087) ¢ T & F AR 4K 2
K, & w A KMPALF  (2021-08-25)

3. ZHFHA (300087): MAHELZH XA, &
* K JETH (2021-04-28)

4, 4 ZHA (300087) : HUE AT & Ao FpAd
FREL, NALREREN
(2021-04-23)
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bR FRAGE
BARRSEAT
R4k R A AT

A Y Ao A A

EBITDA
PE

PB

PS
EV/EBITDA
A F

2520.77
1794.00
6.05
231.63
176.65
22.82
-14.49
9.42
0.39
0.00
226.45
-13.46
212.99
0.56
212.43
43.38
169.05

878.84
325.56
1001.73
522.24
1.96
26.89
303.08
300.25
177.84
3538.39
137.97
485.60
387.94
875.92
1887.44
454.10
557.79
436.75
1373.41
277.55
1650.96
3538.39

309.22
67.29
6.89
4.51
33.77
0.00%

3517.20
2484.28
10.79
386.89
386.89
11.62
10.00
7.80
0.26
0.00
234.78
-7.85
226.94
0.09
226.84
6.40
220.44

1758.60
522.07
1359.66
361.49
1.96
30.74
275.24
296.69
175.56
4782.02
847.97
840.70
387.94
827.71
2904.32
454.10
557.79
657.19
1593.75
283.95
1877.70
4782.02

280.08
51.60
6.06
3.23
37.28
0.00%

4749.36
3333.76
13.69
550.93
522.43
23.55
5.00
8.50
0.30
0.00
308.81
-8.10
300.70
0.08
300.62
7.20
293.42

2374.68
691.76
1837.20
448.98
1.96
29.01
247.40
293.14
173.28
6097.42
1383.90
1043.89
387.94
1103.37
3919.10
454.10
557.79
950.61
1887.17
291.15
2178.32
6097.42

366.03
38.77
5.22
2.40
28.27
0.00%

6498.63
4564.63
18.61
740.84
714.85
43.38
5.00
9.00
0.29
0.00
420.60
-8.02
412.58
0.29
412.29
9.20
403.09

3249.31
935.79
2527.47
560.60
1.96
29.03
219.56
289.58
171.00
7984.31
2128.97
1435.53
387.94
1441.27
5393.70
454.10
557.79
1353.70
2290.26
300.35
2590.61
7984.31

497.66
28.22
4.39
1.75
20.50
0.00%
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212.43
59.95
22.82

-14.49
82.44
72.31

435.45

-137.54
-389.44
-526.98
-357.87
387.94
571.21
0.00
-115.00
486.28
395.55

226.84
33.68
11.62
10.00

-293.08
9.45
-1.49
0.00

220.69

220.69

710.00

0.00
0.00
0.00

-49.44

660.55

879.76

300.62
33.68
23.55
5.00
-234.11
-17.02
111.73
0.00
-8.03
-8.03
535.94
0.00
0.00
0.00
-23.55
512.39

616.08

412.29
33.68
43.38
5.00
-299.63
-17.27
177.45
0.00
-4.50
-4.50
745.06
0.00
0.00
0.00
-43.38
701.69

874.63
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57.38%
57.04%
44.61%
47.91%

28.83%
17.10%

8.43%
12.87%

6.00%
13.80%
12.27%

0.84
9.36
10.72
1.83
113.07%

53.34%
27.86%
1.97
1.25
0.00%

0.37
3.64
0.96
0.00

39.53%
3.68%
6.79%

-9.42%

29.37%
22.33%
6.45%
12.08%
4.74%
10.27%
7.96%

0.85
12.60
10.72

2.08

60.73%
42.55%
1.67
1.10
0.00%

0.49
4.13
0.00
0.00

35.03%
31.53%
32.52%
30.69%

29.81%
23.10%
6.33%
13.80%
4.93%
10.47%
7.71%

0.87
18.90
10.07

2.05

64.27%
45.21%
1.57
1.03
0.00%

0.65
4.80
0.25
0.00

36.83%
36.20%
37.15%
35.96%

29.76%
23.07%
6.34%
15.91%
5.16%
11.15%
7.66%

0.92
29.08
10.28

2.07

67.55%
46.66%
1.49
0.97
0.00%

0.89
5.70
0.39
0.00
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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

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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X B FHA (300087) 2021 #F 4% &k

5 @ iE FAT 5 K s

Lti&

iat: LETHAHEEEREARL 166 57 BRE KE 20 #
¥R 4% . 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}{:g 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
% H A AE 237 18500709330 18500709330 chl@swsc.com.cn
IR & HAE 23R 17628609919 17628609919 yxy@swsc.com.cn
7k L4 HAE 23R 13642639789 13642639789 zwf@swsc.com.cn
224 AKAE 238 15808001926 15808001926 gongzh@swsc.com.cn
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