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BB E+RARAFGETRMY X, FIKEF

B EXR
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o RMeRT: BAR

2021 SF S E gk diN 1016 12T (Rl b+9.8%) , R aH&4
FE T 8 1211270 (20 R #7547 10812 T) , Fedk a4 4)iE5 4 126 12T
(20 F BT 4R 11712 0) , THY Ko 9 FEA, QLl-Q4 k4 #lA 213
1t 3031L7t. 2691C7t, 23110, 3t 5 )34 15 K -401e . -71C
. -1l41, 60127,

FLBSAEFTARY 142 100 2021 FAR TFHE 6.91%, 28 4Lk E
16 17T (20 4 B #1705tk 35 35107T) » 2021 4/ &) L F 4B 4 3.2127 (20
FRIAA I3TLA)

BEHELE, RPKE-0.7% AT 19FKELEH 54%, L+ EAN RPKEA
Peig K 6%, A 19 SF R4y 76%.ASK F] 1b-0.4%, 4L T 19 1% £ £ 4 63%.
BEEFGE, 21 FALAFEREEN 71.25% (F-0.21pp) . HLR3I#F &,
2022~2024 HLINE 4338 9 5.3%. b 2021 4F 12 A 4 ] HLIAALAEL 878 42
2021 4444 3] 8k 11 22 R, FUit 2022 4-~2024 47/ 3] HUAFLAE > A1 4 937,
1003, 1025 %,

FHES, BERAEK, 2021550 DA HR 0.49 T (FH+6.5%) , H+F

R &N 0.46 T (FlH+12.2%) , X Zgk N 146 T (B H+39.1%)
R4 161 7T () Bb+67.7%) o 2021 SF/ 3] # 42 i Ak 4 0.4872 7T (] 1 +10.2%)
R A5k R A A 0.1192 T (R H+36.2%) , #4323 A A 0.3680 T (F)
F+3.8%) o 2021 4F A ik P AR Ltk 70%, JR b A& K hE _Eat AL 8] R A s R
KE S,

BARR 5T EDN TR BRALE L AIAL 33k KT 6%, R
FREAIEEA 5.9%, RAVKEER P IS EEMAE, B AU LR FH
v, RATFET 2022 F R AJG 0 BAIFN &m%ﬁﬁ 2022-2024 S/ 8] )2 %
HF)EH-61, -8, 471L, 3R PE #-18, -141. 2345, %H “BHH 7 4.

R EHITERKRETM, EMEFTIT, RibsAk Lk,

¥ ARE R 2021A 2022E 2023E 2024E
ZALEAN (TF L) 101,644.0 114,044.9 135,285.0 159,293.2

Bk & 9.8% 12.2% 18.6% 17.7%
13 & BN B4 AE (B L) -12,103.0 -6,103.1 -767.1 4,672.7

EAES -11.6% 49.6% 87.4% 709.2%
M # EPS (L) -0.71 -0.36 -0.05 0.28
% % F Ik s % ROE -13.1% -6.9% -0.9% 5.0%
PE -8.9 -17.7 -141.2 23.2
PB 1.60 1.70 1.69 1.57

RAEAM: Wind, &b uE K
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¥ 1% : 13916801840

Wk 46 : chzhl@swsc.com.cn

KAEA: Bk
w35 1 15721449682
¥k 46 : suyh@swsc.com.cn
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B A (TAR) 169.48
WAl A BR(1LAR) 102.20
52 B W B X (L) 5.23-7.8
B AL ) 1,083.01
B E (L) 3,229.48
AL (L) 3.99
B XFR
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B & ik A
\. s s # A HE (600029) 2021 4 44k & it

B A T
X MR
1) A+ 2 8] 2022~2024ASK 3 & 45 5] A 10%(F) tb 19 F-33%)/16%/17% »
2) 2022~2024 & » EAK N4 A1 4 0.47/0.48/0.48 .,

3) 2022~2024 # & 4% JR i F AR % 80/80/80 £ /AR, AR TICFEHIE 6.4/6.4/6.4,

% 1: BAMA
92,561 101,644 114,045 135,285 159,293
YoY -40% 10% 12% 19% 18%
FE B HEON 90,306 98,528 111,345 132,584 156,592
YoY -40% 9% 13% 19% 18%
BB 70,534 75,392 80,030 97,224 117,017
YoY -49% 7% 6% 21% 20%
VA ON 16,493 19,887 28,243 32,287 36,502
YoY 72% 21% 42% 14% 13%
B I 3,279 3,249 3,072 3,073 3,073
YoY -T% -1% -5% 0% 0%
E RN S N 2,255 3,116 2,700 2,701 2,701
YoY -16% 38% -13% 0% 0%
&ALt 94,903 104,229 112,933 128,526 141,811
YoY -30% 10% 8% 14% 10%
W& i R A 38,182 41,733 41,734 41,735 41,736
YoY -56% 9% 0% 0% 0%
Jo it AR AR 76,106 78,724 83,603 93,329 99,575
YoY -18% 3% 6% 12% 7%
e -2,342 -2,585 1,112 6,759 17,482
ERES -3% -3% 1% 5% 11%
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Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 101644.00 114044.89 135285.02 159293.25| |4 #li4 -11011.00  -5552.47  -697.85| 4251.14
& kAR A 104229.00 112933.33 127059.69 138364.47 | |47 1H 5 #E4 10498.00  6182.40  6251.40 6317.40
B b H A B Ao 365.00 409.53 378.80 446.02 M % %R 4025.00 0.00 811.71  3823.04
R 4993.00  4561.80 4396.76  5893.85| | F MAAMIK -2614.00 0.00 0.00 0.00
F2 %R 3678.00  3421.35 3720.34 5575.26 | |ZEEEFALH 8793.00  2378.34 523843 2967.20
W % 5% R 4025.00 0.00 811.71  3823.04 | |tk 3680.00 299.00 228.00 269.00
7~ BAABRE -2614.00 0.00 0.00 0.00| |2 EHEHASRAH 13371.00  3307.27 11831.69 17627.78
HA AR 284.00 43.00 50.00 50.00 |FALHE -7301.00 -1100.00 -1200.00 -1000.00
MAMETHRE -309.00  -309.00 -309.00 -309.00 | it -7848.00  -128.00  -259.00  -259.00
E 2B A 0.00 0.00 0.00 0.00 BFFEHALRSH | -15149.00 -1228.00 -1459.00 -1259.00
# A A7 -14302.00 -7547.11 -1341.28  4931.60 | A% -170.00 19914.86 -7595.58 -9097.92
EREZERA 399.00 495.83 456.75 460.15 K3 6578.00 0.00 0.00 0.00
GRERE -13903.00 -7051.28  -884.53  5391.76 | AX &kt 10456.00 0.00 0.00 0.00
P 43 AL -2892.00 -1498.81  -186.67  1140.62 | X At ALA 0.00 2420.60 1220.63 153.41
& F) i -11011.00  -5552.47  -697.85| 4251.14 @At -19032.00 -29149.00  -811.71 -3823.04
VAL F AR 1092.00 550.66 69.21| -421.60 @ EFF{EHALRAH -2168.00 -6813.54 -7186.67 -12767.54
V3 BANEIRAAAIE | -12103.00 -6103.13  -767.06 467274 |AEREEFR -3963.00 -4734.27  3186.02 3601.23
R e 21841.00 17106.73| 20292.75 23893.99 MR KA
52 A Fo AT 3634.00  4265.02 4870.58  5677.85| | EMAMEKE 9.81%  12.20%  18.62%  17.75%
A5 1652.00  1756.96 2011.86  2181.04 ik FlEEKFE 8.56%  47.23% | 82.23% 467.68%
Bk e 10739.00  9014.17 | 10693.01 12590.63 | 4 #li93g K% 6.84%  49.57%  87.43% 709.17%
K BT 5977.00 5977.00 5977.00 5977.00  |EBITDA 3% K % 626.19% -717.52% 519.27% 163.41%
SN2 e 305.00 305.00 305.00 305.00| FHKAIEAH
B AAaR I | 122686.00 118303.98 113952.96 | 109335.94 £ 4] % -2.54% 0.97% 6.08%  13.14%
KA F A TE R I H 6564.00  5940.42 5316.84  4693.26 |=% % 12.49% 7.00% 6.60% 9.60%
H AR R~ | 149550.00 149473.20  149396.40 149319.60 | | 4 Al & -10.83% -4.87% -0.52% 2.67%
a3 322948.00 312142.49 | 312816.40 313974.30 | ROE -13.07% -6.86% -0.86% 4.95%
PR IR LN 25116.00 45030.86| 37435.28 28337.36 ' ROA -3.41% -1.78% -0.22% 1.35%
R A Fe FUCEK IR 17780.00 19069.68 21891.17 23800.97 ROIC -114.68%  -48.99% -7.14% 1453150%
K 4 15389.00 15389.00 15389.00 15389.00 | EBITDA/% & & A 0.22% -1.20% 4.23% 9.46%
A4 it 180418.00 151698.81 156624.04 | 160565.51 | & & f A
% fx A3t 238703.00 231188.36 231339.49 228092.84 | & # *R4EE 0.31 0.36 0.43 0.51
A 16948.00 16948.00 16948.00 16948.00 &R R 1.15 1.29 1.61 2.00
F A NAR 47887.00 47887.00 47887.00 47887.00 | AKMKIKEAHEE 37.38 38.29 39.90 39.37
R & 2622.00 -1060.53  -606.96  4219.19| | &t A#E 59.83 65.62 66.81 65.78
JEENIRAERE | 67616.00 63774.47| 64228.04 69054.19 | HEASREFHAHALIZLEN | 109.39% — — —
VR FR G 16629.00  17179.66| 17248.87 16827.27 @'F A%
BAERSEAT 84245.00 80954.13 81476.91 85881.45 |# * RAr%E 73.91%  74.07%  73.95%  72.65%
Rfr Al ARAAT | 322948.00 312142.49 312816.40 313974.30 | & f 4% i f 26.59%  36.07%  32.76%  29.24%
A E 0.34 0.31 0.37 0.44
& 5 Hf 033 0.29 035 042
EBITDA 221.00 -1364.71 5721.83 15072.04| |F&A) I ATFE 0.00%  39.66%  159.13%  -3.28%
PE -8.95 -17.75  -141.19 23.18| &M AR
PB 1.60 1.70 1.69 157  HRBKE -0.71 -0.36 -0.05 0.28
PS 1.07 0.95 0.80 0.68| |HMAKF 3.99 3.76 3.79 4.07
EV/EBITDA 132.22 -18.23 2.46 0.09 HHrEAL 0.79 0.20 0.70 1.04
B A& 0.00% — — — | E A 0.00 -0.14 -0.07 -0.01

K EFF: Wind, & iER
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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
RAOEESGARE, pATZHLT 2T OHIRL MG, @EELAFHLER, Bz, FUHEELARSE, 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

& A MZ (600029) 2021 4F 4R &Kit

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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