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SOUTHWEST SECURITIES

A 5% B AR

B E &

4 NEKH 2021 FE LA IRS, 2021 A5 EIE LI 44.36 12T,
Bl b T & 11.6%; 5= 33 A4 A 12.99 1L, BITH 19.48%. 2021Q4 5%
LN 10.75 12T, BT 44.9%, SLI)3F4F)09 2.42 120, B TR
62.7%.

do ]S ik F MNGGFAR, AFRAAHK, 2021 5 5) o soodk S-SRI
25.98 17T, b5 20204 £ AH-F, # &5 2021H1 o4 SAN B E6 T 152 8%,
2021H2 2 &) fr ok 45 HLKN 13.26 124, RE K4 10%. Ama &g
2021 SFE I 10,1112, RBHIEK 57%, #RFEIKAN 7.091271, R
T 14%, Htbd] &I 8.78 1L, Flrigk 8.4%. ARIEFIRME,
N E) fn ] B 2021 A SR HLIEK 9.7%, A 8] KK BRI A FIEAT RAF,
Ak ) stk 5 F 2 S AARIEK

BB S HARFIER RRI G BN N, 2021 5/ 8] J& 4 Ak 55 FUlL
AN 18.2512 7T, RIET M4 24.8%. # 52| 80T =5 2 ALR tL3E K 25 23%,
ARG LS TR EEZ 2021Q4 # B I& HH R IR B4EF AT . 2021 F
3] & G R A 2 950 77 &, Rk 181.73%.

8] 2021 F 4K EEAE 68.74%, LT 3.96pp, 4414 441% 32.78%, R
FETF % 3.93pp. HREHA M S 4EE R E 0 325 BRI R R R 55 R &
2 HA8 e B4 & AL -3.94/+0.77/+1.48/+0.44pp. Z A4 &9 FIE R HF R FE L
I, EEFZZBHBNRT TR,

BAIFM : Tt 5] 2022-2024 F EPS 4414 0.89 . 1.08 T. 1.28 T, &
R ZFEEA AR 21%0 £ A KE,

0 RE#RT: KXEZRAAM. ONRBEZERKERLIAM . FAREREREIAB
AR A 2021A 2022E 2023E 2024E
BN (BH L) 4436.20 5745.71 7061.61 8560.99

HRFE -11.69% 29.52% 22.90% 21.23%
a2 & F N g AE (B L) 1298.90 1617.73 1970.96 2329.59

HEFE -19.48% 24.55% 21.83% 18.20%
HRALHE EPS (L) 0.71 0.89 1.08 1.28
% % ol s % ROE 16.04% 18.20% 18.96% 19.19%
PE 31 25 21 17
PB 4.86 4.18 3.58 3.05

HIEENR: Wind, &HhiE R
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Pk GEF: S1250520030002
¥ 1% : 021-68416017

¥R 4 : duxy @swsc.com.cn
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RIEFE

B A(TRE) 18.24
B A RR(ILRE) 15.72
52 J& W AR E 1) () 21.98-44.87
B AL(L ) 405.56
B3 (o) 115.37
R AR () 457
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1. % 4 4 (002007) : JLE W HiR IR S
E#, T8 PO K IE K ATEM
(2022-02-15)

2. 42 A 4 (002007) : ol AL T
Y%, B THFEARLGER
(2021-09-08)

3. 42 A4 (002007): ik FAHM, ik
Bk % Kha Kk (2021-03-31)
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XBEBK:

Bk 1: Rkl e #hHfiae, KERZFHEL6HKEN 11.5%;

BAR 2: ABARAT AR A BSE A M KR4 4], 2022-2024 iR IR @ AP IR #TIR A,
ARZFHELLHEKREND 40%.

A T el EABEE, A AVFM N E) 2022-2024 4 5k S AN R A de T &

A1 pLRHMARLAE

¥5: AL 2021A 2022E 2023E 2024E

AN 2598 2962 3247 3603

An ] S g 0.27% 14.0% 9.6% 10.9%
ERES 68.7% 73.4% 75.5% 76.8%

BN 1825 2784 3814 4958
V] 3 -24.77% 52.55% 37.00% 30.00%
ERAES 88.20% 89.52% 90.00% 90.00%
BN 4436.2 5745.7 7061.6 8561.0

&t b g -11.7% 29.5% 22.9% 21.2%
S 68.7% 73.4% 75.5% 76.8%
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13 B &N A AR E
bR FRAGE
BARRSEAT
itk Ao AR AT

s 4k AR 2021A 1 2020E | 2023E | 2024E

EBITDA
PE

PB

PS
EV/EBITDA
B F

4436.20
1386.88
36.17
775.19
253.52
9.81
-133.25
73.36
26.86
0.00
1696.42
-8.17
1688.25
234.13
1454.12
155.22
1298.90

692.54
1871.12
1358.75
2928.36

96.42
0.00
2336.22

228.15

2025.67
11537.24

800.70

325.57

190.00
1156.92
2473.19
1824.37

105.62
6447.55
8336.96

727.09
9064.05

11537.24

1912.66
31.22
4.86
9.14
18.93
0.00%

5745.71
1528.15
45.71
1195.11
574.57
-15.00
0.00
120.00
26.86
60.00
2369.98
-10.00
2359.98
401.20
1958.78
341.05
1617.73

1708.63
2153.29
1470.29
2662.64
96.42
0.00
2237.08
208.72
2022.38
12559.45
0.00
358.92
190.00
1247.49
1796.40
1824.37
105.62
7805.51
9694.91
1068.14
10763.05
12559.45

2476.84
25.07
4.18
7.06
13.88
0.64%

7061.61
1729.84
55.96
1482.94
776.78
-15.00
0.00
120.00
26.86
60.00
2933.18
9.90
2943.08
500.32
2442.75
471.80
1970.96

3384.20
2730.31
1692.76
2663.46
96.42
0.00
2137.93
189.29
2019.09
14913.46
0.00
438.09
190.00
1403.12
2031.21
1824.37
105.62
9452.92
11342.32
1539.93
12882.25
14913.46

3040.04
20.58
3.58
5.74
10.76
0.80%

8560.99
1985.94
68.26
1772.13
1027.32
-15.00
0.00
120.00
26.86
60.00
3562.32
9.90
3572.22
607.28
2964.94
635.36
2329.59

5510.02
3319.27
1935.71
2664.39
96.42
0.00
2038.78
169.86
2015.80
17750.26
0.00
506.51
190.00
1600.74
2297.25
1824.37
105.62
11388.31
13277.72
2175.29
15453.00
17750.26

3669.19
17.41
3.05
4.74
8.34
0.97%

b SR

P18 L4
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W mALBIR
ZEETERARY
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2B EHAERA T
A XS

H e

R EHAERA T
4339 48 3K

S EEE

FLAL G

XA R A

Hte
EXENALRET
RERESR

1454.12
206.43
9.81
-133.25
-73.44
-31.17
1432.50
-572.85
-1185.95
-1758.80
400.70
190.00
3.66
0.00
-558.46
35.89
-290.45

1958.78
121.87
-15.00
0.00
-20.77
-119.99
1924.88
0.00
146.86
146.86
-800.70
0.00
0.00
-259.78
4.82
-1055.65

1016.09

244275 2964.94
121.87 121.87
-15.00 -15.00

0.00 0.00

-540.63 -574.76

-171.73 -138.90

1837.26  2358.15

0.00 0.00
146.86 146.86
146.86 146.86

0.00 0.00

0.00 0.00

0.00 0.00

-323.55 -394.19

15.00 15.00
-308.55 -379.19
1675.57| 2125.82

5 4 400 AR L 2021A | 2022E| __2023E 2024

RK R

AR NS K F
b ALK %
A AR E
EBITDA 3% K %
KAIRE A

LA £

=% %

A &

ROE

ROA

ROIC
EBITDA/44 £ 4k A
FiBRA

BT RE
B & - B4R
K2 2k B 4
AR R
BEBSRES A ALIZ LI
K AL

F2E EE
AT SIS AR
A E

i b E
EEUEREES

e L

E- YL S &

R AT

B REEAe

B B R A

-11.69%
-21.12%
-21.15%
-17.78%

68.74%
23.41%
32.78%
16.04%
12.60%
30.84%
43.11%

0.41
2.47
2.48
1.07
103.13%

21.44%
40.06%
3.09
2.48
0.00%

0.71
4.57
0.79
0.00

29.52%
39.70%
34.71%
29.50%

73.40%
30.54%
34.09%
18.20%
15.60%
38.55%
43.11%

0.48
2.67
2.92
1.07

14.30%
10.58%
5.20
4.24
16.06%

0.89
5.31
1.06
0.14

22.90% 21.23%
23.76% 21.45%
24.71% 21.38%
22.74% 20.70%
75.50% 76.80%
31.79% 32.52%
34.59% 34.63%
18.96% 19.19%
16.38% 16.70%
45.16% 49.47%
43.05% 42.86%
0.51 0.52
3.44 4.38
2.96 2.89
1.08 1.09
13.62% 12.94%
9.35% 8.27%
5.91 6.59
4.95 5.64
16.42% 16.92%
1.08 1.28
6.22 7.28
1.01 1.29
0.18 0.22
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57 I AR %

KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOGESGARE, pATZHLT AT IR LM, @I EEAFHLER, Bz, FWRHELARSE, 24706 K
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

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,

CGEABERTHELSHERZPE) T 201757 A 1 BREXFEH, ARERBEARANNE P PodF L F H 1k
B, FEFELANNE PP OELZGTH, AT RE, FROH B, T R ARE FETRE L. A4
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 OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
TR &AM WA N 8] T A ARE S B P, AIRE P00 IE R R TTAR RGN AE . AR BTN 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

ABERAELAEZRN, THAREE RWE AR LML TR EAHREF. AETHEALT, AREFPHELE
I T RITAEAT AN GG TN BT F R A A T O T BARFf M 5K 00 8 TR 2GR A RIBETE AL 1Z
&t AT ARG, AN A R T HE R RIRERL AR miE R 6 — 6 R RIAE AT B T4,

KIBER R FTMRBA G HIERTA, REPH@FT, ETHMFBNIATFEAETA KB, LR H. 3R
MEE AN “BHEIER”, ERENAREARIETASRREWI A, M TR, RERRFIR RS H ALARE
B F by, A5 FARE & it R T A,
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SOUTHWEST SECURITIES

& 2 4 4 (002007) 2021 4 4R &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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