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SOUTHWEST SECURITIES

21 F e HF Gk K, HAALPHEH

B E R
© Fhh: NS A 2021 F 4R, 2021 F 4 8] RAB AL 9.910 T, RIILHK 41.0%;

FHVFEAAE 22100, FHIEK 106.8%. Q4 ¥ & E A FIK 23101,
Bl b3 K 12.0%, RTF % 12.1%; V28440084 0.521C ., R H3EK 75.0%,
I T 20.9%., L4 dRiE K, oM.

HERE, BAFHREK; FREfHhit, EARHEIRA. 20215, 28T
HE KR, FREPIRBR, RIFNERNR B K 50.1%, AR A A H Sk
AN B3 K 34.1%, 2021 /) 8] 4252 AV F 4 34.4%, R bighm 2.948 5 &,
Q4 # &% 5 34.5%, Rl 3.04MNE 55, FRILTHE 214 859 5. 25k
A, NEAENELATRA, BRI D #4577 L8N bk, & 2020 5
9 43.2%3% 51 ] 2021 F 49 46.0%; 2) #4571 A& 3% 55 bR, EHKT
10 T &Y = & b AR T 40%, £AIFERA3.1AE 25 E 45.9%,

BARR S AR, BERAETE, FHEKRRE. 2021 5 540 5% AE A
10.7%, BlFe Tl 23408495, Q4% FE A4 12.9%, RILTHE 29408 4 %,
LG 36N E 5 B0 2021 F 0 ) A E Ay 22.4%, R LA 7.1ANE 55
Q4 ¥ & K K 22.5%, R 8.1AE 2L, FLAKY 2.5 MF H k.

AR BERE, BEARBENLALA, #EELEAHER. 2 NEET4 8
e, 2ERTHIEDEZ LR #ER, F3Em 1000 ok &t AL AT, 300 77 X
R Ae TR, 20 TEKIENE, 500 7 A £ &AL KA 10 st AL
BT e 202155 ) KR ) RAK A TTIL A i, RIEK 43.1%, Ax#
R FVERE KT, R/ AT T B AR B Rk TR S
WA HT, et T ) AEEH K

BAFM ERF RN Tt 8) 2022-2024 )3 B4 #)EA5 A 4 2.9, 4.1, 5.3
L, KRZF3ESF1E L LN 33.9%., % 8B4 48 70 BAT LA 255,
B =% Rk, N8tk B 4@ ek, 4T 20224 304% PE, H4R# 86.40
T, HHE CENT %,

0 RFe4R: F LB KRETHE; A8 ZRy KIKT AL, Tz a4 5%,
FARLE R 2021A 2022E 2023E 2024E
BALEAN (FF L) 990.39 1247.24 1648.26 2057.61

Wk E 41.04% 25.93% 32.15% 24.84%
13 & B 84 AE (B A L) 222.22 287.91 411.34 533.92

Wk E 106.82% 29.56% 42.87% 29.80%
WA H EPS (L) 2.22 2.88 411 5.34
#F E K EE ROE 14.87% 16.58% 19.68% 21.01%
PE 26 20 14 1
PB 3.79 3.27 2.71 2.23

HKIEENR: Wind, &HhiE R

B HIEFRFRL T

ATV ERAEL

Pk GE5 . S1250521050002
%, 7% : 021-58351893

ol A4 tgl@swsc.com.cn
WAAN: T

w75 : 021-58351893

Wl : wn@swsc.com.cn
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##EF % : Wind
B R (fLfR) 1.00
WAl A BR(1LAR) 0.65
52 B W B X (L) 40.58-97.40
B E(fL ) 56.70
B E (L) 19.33
B R % () 14.94

I

| XA R

1. BRAHMC (688308): k4 &3 K &M
B, BRAEFEZI LG HRME
(2022-02-24)

2. BxAHz (688308): dbiydkigK, B
& AN EE % AR (2022-01-21)

3. BxAHz (688308): #7#4as 71 B/= b
H, BEARE ARG EER R P2kt
(2021-11-24)

4. BRAHT (688308): k47 ki iE KA
), BAIRS MR E (2021-10-21)

5. BxA#Hz (688308): dLiAZFAAR, &A
it /) ¥4 E (2021-08-10)

6. BXAHz (688308): 4 A7 b4
# 3 71 B, AT NS R K R AR
(2021-07-20)
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SouTHwest secunmes B # 12 (688308) 2021 4 4 4 &iF

XBBIK:
Bk 1: BARHEME SR A, Fiit 2025 F AR HIF R 3] 50% 1A E, wahdkis
NhRERETRA,

ik 2: BANA SR RS FE L, B2 A8t s B @i, KNHE
BR % S W% A4 4

R 3: 2021 v SJHAE AN ARSI TTIL 7 Ji, AT R A TAR AL AR & )
%%*—F’F%i‘g‘&o

£ F ol EBA&, RATFM N F) 2022-2024 F 5 UL A R A T A
* 1: 5 RFHMARLA R

¥45: AL 2021A 2022E 2023E 2024E

BN 532.27 570.50 694.50 799.00

A e S 3 34.05% 7.18% 21.74% 15.05%
ESEUES 24.53% 24.00% 24.50% 25.00%

/N 455.20 673.53 950.23 1254.72

K27 & Hak 50.14% 47.96% 41.08% 32.04%
£ A F 45.92% 47.23% 47.89% 48.41%

PN 2.92 3.21 3.53 3.89

H A % b g 48.98% 10.00% 10.00% 10.00%
LS 30.14% 30.00% 30.00% 30.00%
@A 990.39 1247.24 1648.26 2057.61

&t b s 41.04% 25.93% 32.15% 24.84%
ESEUES 34.38% 36.56% 38.00% 39.28%

H2E & Wind, & iER
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SOUTHWEST SECURITIES

B A 1 (688308) 2021 4 4 4 &iF

Mk MHHN 5B

fiEx (BHA) 2021A 2022E 2023E 2024E
ERIS N 990.39  1247.24 1648.26 2057.61
RIS PN 649.90 791.26| 1021.95  1249.33
B b H A B Ao 5.15 6.24 8.24 10.29
e A 27.61 33.68 39.56 47.32
EREA 29.20 94.17 120.32 144.03
W4 3% A 0.60 2.18 1.87 7.80
7 RALBIR -4.59 4.00 4.00 4.00
HA AR 1.39 1.50 1.50 1.50
NMANEE DA 6.38 5.00 5.00 5.00
E 2B A 0.00 7.00 10.00 10.00
# Ak A 244.42 329.22 468.81 611.34
EREZERA 10.59 9.50 9.50 9.50
GRERE 255.01 338.72 478.31 620.84
P 43 AL 32.79 50.81 66.96 86.92
A0 222.22 287.91 411.34 533.92
VAL F AR 0.00 0.00 0.00 0.00
V2 BB NN A A 222.22 287.91 411.34 533.92

3 Ak (572

R e 189.12 371.04 628.21 981.94
R A Fer AR 374,57 489.60 644.95 800.27
A5 272.13 329.79 425.92 521.61
Bk e 300.95 291.90 303.31 314.97
K BT 0.00 0.00 0.00 0.00
B SNy N 0.00 0.00 0.00 0.00
R e B 1 642.20 620.81 599.43 578.04
KA F A TE R I H 108.61 98.29 87.97 77.65
A AERHT & 45.39 44.29 43.20 42.11
a3 1932.96| 224573 273299  3316.60
48 3 1 3 5.01 0.00 0.00 0.00
R A Fo T 177.76 220.25 284.55 348.30
K 4 3.00 3.00 3.00 3.00
A4 it 252.71 286.36 355.56 423.76
% fx A3t 438.48 509.61 643.11 775.06
A 100.00 100.00 100.00 100.00
AR 930.13 930.13 930.13 930.13
R & 462.53 706.00  1059.76  1511.41
13 A N S AR R 1494.48| 1736.12 2089.88  2541.53
VR FR G 0.00 0.00 0.00 0.00
BAERSEAT 149448  1736.12| 2089.88  2541.53
R Ao AR B AT 1932.96 224573 273299  3316.60

EBITDA 306.16 364.20 503.48 651.93
PE 2551 19.69 13.78 10.62
PB 3.79 3.27 2.71 2.23
PS 5.73 4.55 3.44 2.76
EV/EBITDA 16.98 13.76 9.44 6.75
R 0.00% 0.78% 1.02% 1.45%

LeRER (BAL) 2021A 2022E 2023E 2024E
# F) i 222.22 287.91 411.34 533.92
I8 54 61.14 32.80 32.80 32.80
W% 5% R 0.60 2.18 1.87 7.80
F 7 BALBK -4.59 4.00 4.00 4.00
gy TEFALH -74.66 -87.03 -129.86| -130.23
) -45.18 -8.97 -10.03 -10.99
BEEDAE AR T 159.53 230.88 310.12 437.29
FARLSE -220.62 0.00 0.00 0.00
b4 -363.00 6.50 6.50 6.50
BEED AL RS T -583.63 6.50 6.50 6.50
43 3 15 3k -5.01 -5.01 0.00 0.00
K 53 3.00 0.00 0.00 0.00
B A BRI 0.00 0.00 0.00 0.00
FAF A 0.00 -44.44 -57.58 -82.27
Ak -4551 -6.01 -1.87 -7.80
£ KEHAERER -47.52 -55.46 -59.46 -90.06
REARTER -472.57 181.92 257.17 353.73

AREK A

AR MNIEK R 41.04%  25.93% | 32.15% = 24.84%
Bk A K E 101.25%  34.69%  42.40%  30.40%
S ARCE:EE 106.82%  29.56% ~ 42.87%  29.80%
EBITDA 3k % 69.17%  18.96%  38.24%  29.49%
KAIRE A

ERE:S 34.38%  36.56%  38.00%  39.28%
=% % 5.80%  10.42% 9.81% 9.68%
%) % 22.44%  23.08%  24.96%  25.95%
ROE 14.87%  16.58%  19.68%  21.01%
ROA 11.50%  12.82%  15.05%  16.10%
ROIC 23.11%  24.21% | 31.82%  37.74%
EBITDA/4H £ J& N 30.91%  29.20%  30.55%  31.68%
FiBRA

B EREE 0.56 0.60 0.66 0.68
&R R 2.27 2.68 3.72 4.88
RO 3K B A% & 7.77 7.76 7.58 7.49
AR R 2.84 2.62 2.69 2.63
KERHRES HIH AAZ LI 58.96% — — —
K AL

xR E 22.68%  22.69%  23.53% = 23.37%
WA AIE G 1.83% 0.59% 0.47% 0.39%
AR 2.94 3.24 3.39 3.62
R E 2.24 2.52 2.67 2.90
R A F AT E 0.00%  15.44%  14.00% 15.41%
L Fa A%

Y8 &1 2.22 2.88 411 5.34
AT~ 14.94 17.36 20.90 25.42
FReEIL 1.60 2.31 3.10 4.37
A I AL A 0.00 0.44 0.58 0.82

HEA N Wind, B EiER
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-7 T AR

KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAGEEGARE, pMETHAT ST LM, BLSEAFELE L, R, BN ELEARE, SR
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

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

B @ IE R AR RS AT R ARANS) LA P EIEREBEEERRBEGIERL T EE L5 T4

Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK
HAm A B H R,

CGEABERTHELSHERZPE) T 201757 A 1 BREXFEH, ARERBEARANNE P PodF L F H 1k
B, FEFFEANNE PP OELIZGTH, AT S, FROHZ, T RER ARE TSR & A F)
AR B FMALE], HikRXE AR EEAREPOANE AL AZF « AN RKXBENMTIR 2HF5H WEF R
Bl 69N ) P BATRYIERH AT R B, LT AL A X 2 S| RAE R4 BAR A 3T43 AT R 4B 1R) IR 5o

AIREF OEEHRR T ATNA, AN ST L2 E0EAM, T MR T EMRIE. ARSI R
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

ABERBELAEZ R, FHRHE R EEHR R EAIE TR ZHREF, BETHELT, AREPWHELAE
W T AT AT AR E N . BAZTLES AT HRE Birfe M 5K A TR 2 ER R AREHE A EF1E
B H BT AR, AN SRR RN ZETHEDARERL NS @&k 69— B R ARIAEAT R T4,

AWEB M RRARA G HIEFRTE, KREH@FT, HETIMFeNA TG AT KB R LH AR . 45| F
IR A AT EIE R, A AR E AR KT AR EG SR M A RERMPIRR A # A ARE
B Ay, A 8] ARG o Hib 5T AL A9 ALA

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

B A 1 (688308) 2021 4 4 4 &iF

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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