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SOUTHWEST SECURITIES
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© FH: NG KA 2021 SF R E, ASF RAE kN 23.212 L, Bl K 19.3%;
a4 A)E 2.6 10T, FHIEK 28.1%, 5| 2020 4 4o s w8 A R R
#o, BRI KA 57.6%. HF, Q4 FERATLMA 7.3 12T, FHIEK
22.6%; Y34 414 5409.8 7 £, FlHIEK 79.1%.

o EAMNRBELG &M, BE % RAREEK ZH kAL Z AT A 1005.8 77 T
8%h, 20214\ 8]3R4 FLE AR 2,710, BB K 32.7%., HF, #RE
FREN 2.8 (R B-13.7%) , % feflk F A Ik 5.6 12T (F Hb+53.1%) ,
W R i R E R EIK 6.81CL (Rb+17.4%) , N3 LG FHEKkI 2
% BT RAMNELSOTHERRK. 2021 5 8 £ F K 33.5%, %% F Fk
HTW, LFERERER 7.6% (R TH 1pp) , 44E%F AEA 6.4% (R
BT 0.3pp) , M4 AESH 6.8% (R TR 0.9pp) o FIE, 2 84F4m
KA RIEN, HF L% R ELE 6.8%, FEK 23%.

o AKRMERBEAHFE, T, REHBRARBAREE, 1) £EFTH: N3
BRATNEE . HER. TRE—KRL) B, # 58T REIREERE,
T pARE. BE. A% AKFLZRAOLLOAERE. 2) AETH: N
8] E Xilid £ ME IATF16949 4Kk R iNiE, HHAMZAELF NG, MM
HREBRR G @mHEREHRKEER LA, AATR—FHFAET S,
2022-2027 4 7 & & S BEF 4 3411 A, A RA LIS AN ITE F A,

0 ZAMKRERLFFRA, FUERBITEEH. WE 2021 F (e bk) &
H, MAREMEAEFRIFEK, N RHMAR= T &, 5 ZRKANF)
AR, EPRHFILF, ATREREE, THERKARKIFR UL LE
P, NARERBARRERF R ST H0H. FHEERE T @, FMAEMNEA
F 77 RS RBANER, BATIT M, R AR USSR
e i A Fde B B P ST R AR

o ZAIMMBZFTEN Wit 5] 2022-2024 F EPS 4414 1.05 T, 1.39 T,

1.84 T, s PESAR 1945, 1445, 1145, 48 “EN” 4%,
o MR T: HARFRIAG; BURMER TARIMFRHT S LBPAE; ~
B IR BFAA RS s A8 W ATk 5 S e ) R o
IR A 2021A 2022E 2023E 2024E
FLKN (BF L) 2316.21 3023.90 3849.39 4860.76
LA 19.32% 30.55% 27.30% 26.27%
13 & BN B4 AE (A ) 263.19 341.32 451.36 596.75
HEE 28.05% 29.69% 32.24% 32.21%
AR E EPS (L) 0.81 1.05 1.39 1.84
% % F I E % ROE 10.91% 12.59% 14.52% 16.43%
PE 25 19 14 1
PB 2.66 2.38 2.08 1.79
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RIEFF: BRI

X s 4R
B AUCRE) 3.24
A A ML) 2.80
52 A M B A () 13.91-30.22
B E(TLR) 64.55
B8 W ([ )] 58.61
R4 F (L) 7.22

HXHFR
1. XA (300007) : Q3 k4 4 474,
B AT RAE B (2021-10-27)
2. REATHE (300007) : AAk4E RBIK AL 47 Ak
WIER, “EHREH D E/\ﬁfﬁm
(2021-09-07)
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b b & ik A .
souTHwesT secuRes @A (300007) 2021 4 4F-4R &

X BEBR:

Bk l: FREBELE: NAEABRRNARERRALL, GALTHBEW 70%, RAit-F
N B 7N AR K 1000 77 /6 & O BAE A o BAVEE N 8] 4% B R b 4 2022-2024 S 0 4K
iR A A 60%. 45%4= 35%, Kk =FEH EHH 45%.

Bk 2: DB E LS. £EI (RE2LEZX) AAFTZTT, RARLERERSEERH
RS, N BN BAE L FH DL TH . RNVBIL IR ALK L5 2022-2024 5 69 44
2R A A 60%. 40%A 20%. EAIEGTE, KRZFEH E4H 45%,

1Bi%k 3: MEMLEAMBE FTELS: NAWBFERELMEFTEL SR FIRT, &L
g A Faly BIRARATR, RAVB NS Bk W L6/ e 77 E b % 2022-2024 SF 09 4K 2 38 sk e 4
30%, £ 4] FA4EH 30%.

£ Tl EBE, BT N F) 2022-2024 S 4 Ak F L A R A e T £

& 1: D RFUARLAE

¥4 BHFA 2021A 2022E 2023E 2024E

276.9 443.1 598.2 807.5
R E g -12.5% 60.0% 35.0% 35.0%
SRS 39.8% 45.0% 45.0% 45.0%
PEQAN 560.7 897.1 1300.8 1756.1
L2 ALK g 59.3% 60.0% 45.0% 35.0%
SRS 45.1% 45.0% 45.0% 45.0%
PE QN 683.9 889.0 1155.8 1502.5
ELR R R g 16.7% 30.0% 30.0% 30.0%
ERAR:S 29.7% 30.0% 30.0% 30.0%

N 755.5 755.5 755.5 755.5

AR FE L Hak 18.7% 0.0% 0.0% 0.0%
SRS 25.1% 23.0% 23.0% 23.0%

PEQAN 39.2 39.2 39.2 39.2

H b A % g -22.0% 0.0% 0.0% 0.0%
SRS 49.0% 35.0% 35.0% 35.0%
PE QN 2316.2 3023.9 3849.4 4860.8
&t g 19.3% 30.6% 27.3% 26.3%
£ A 33.5% 35.0% 36.1% 36.9%

# 18 £ F: Wind, & ik
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SOUTHWEST SECURITIES
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i kA (@77 | 2021A 2022E __2023E __2024E!

R e

Jo A Fa FRATER I
oy
Bk e
K BT
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KA F A TE R I H
H A AER ST
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48 3 1 3

AT Fa TR
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A4 it

5t A3t

A

F AR NAR
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13 B &N A AR E
bR FRAGE
BARRSEAT
fi i Ae ML R AR A0t

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

EBITDA
PE

PB

PS
EV/EBITDA
B F

2316.21
1540.88
20.47
148.89
334.22
28.44
0.78
5.80
0.07
0.00
385.22
-2.76
382.46
57.24
325.22
62.03
263.19

1415.43
1037.52
345.18
197.98
134.46
287.39
1666.97
655.82
206.24
5946.99
118.29
789.56
526.85
1530.44
2965.14
324.39
1203.53
896.93
2424.50
557.35
2981.86
5946.99

594.29
24.53
2.66
2.79
7.82
0.00%

3023.90
1966.62
26.72
181.43
362.87
2.52
-15.00
0.00
0.04
0.00
498.77
-2.76
496.01
74.24
421.77
80.44
341.32

1539.21
1216.95
439.33
88.97
134.46
287.39
1608.10
605.36
204.33
6124.11
0.00
947.69
526.85
1298.24
2772.78
324.39
1203.53
1185.61
2713.54
637.80
3351.33
6124.11

612.53
18.91
2.38
2.13
7.12
0.82%

3849.39
2460.65
34.02
230.96
461.93
3.21
0.00
0.00
0.04
0.00
658.67
-2.76
655.91
98.17
557.74
106.38
451.36

1975.79
1569.14
549.22
103.68
134.46
287.39
1549.23
554.90
202.42
6926.23
0.00
1205.38
526.85
1353.20
3085.43
324.39
1203.53
1568.71
3096.63
744.17
3840.80
6926.23

773.11
14.30
2.08
1.68
5.07
1.06%

4860.76
3068.91
42.96
291.65
583.29
4.05
0.00
0.00
0.05
0.00
869.95
-2.76
867.19
129.79
737.40
140.64
596.75

2518.59
2001.20
686.07
121.71
134.46
287.39
1490.37
504.44
200.52
7944.74
0.00
1509.10
526.85
1420.87
3456.82
324.39
1203.53
2075.19
3603.11
884.82
4487.93
7944.74

985.24
10.82
1.79
1.33
3.43
1.40%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e
BEEHALERAR
48 4 1% 2

S EEE

FLAL G

XA R A

Hte
EXENALRET
RERESR

325.22
180.64
28.44
0.78
-345.05
24.31
214.33
-274.39
-20.68
-295.07
-217.16
-150.02
621.88
0.00
-106.44
148.25
66.28

421.77
111.24
2.52
-15.00
-191.03
16.18
345.69
0.00
0.04
0.04
-118.29
0.00
0.00
-52.64
-51.00
-221.94
123.79

557.74
111.24
3.21
0.00
-164.92
0.74
508.01
0.00
0.04
0.04
0.00
0.00
0.00
-68.26
-3.21
-71.47
436.57

737.40
111.24
4.05
0.00
-214.97
-0.64
637.08
0.00
0.05
0.05
0.00
0.00
0.00
-90.27
-4.05
-94.32
542.80

53 A AR 2021A2020E __2023E| __2024E

RK R
HERANEKE
b ALK %
A AR E
EBITDA 3% K %
KAIRE A

LA £

=% %

A &

ROE

ROA

ROIC
EBITDA/44 £ 4k A
FiBRA

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

F2E EE
AT SIS AR
DR BV S

i# b E
EEUEREES
I ABAR
Y8 &1

R AT

B REEAe

B B R A

19.32%
34.39%
30.25%
25.36%

33.47%
15.26%
14.04%
10.91%

5.47%
21.72%
25.66%

0.41
1.99
3.28
5.37
90.29%

49.86%
21.76%
2.20
1.95
0.00%

0.81
7.47
0.66
0.00

30.55%
29.48%
29.69%

3.07%

34.96%
18.08%
13.95%
12.59%

6.89%
22.16%
20.26%

0.50
2.36
3.27
5.01

45.28%
19.00%
2.82
2.44
15.42%

1.05
8.37
1.07
0.16

27.30%
32.06%
32.24%
26.22%

36.08%
18.08%
14.49%
14.52%

8.05%
27.22%
20.08%

0.59
3.16
3.34
4.96

44.55%
17.08%
2.84
2.47
15.12%

1.39
9.55
157
0.21

26.27%
32.08%
32.21%
27.44%

36.86%
18.08%
15.17%
16.43%

9.28%
33.17%
20.27%

0.65
4.19
3.29
4.96

43.51%
15.24%
2.88
251
15.13%

1.84
1.1
1.96
0.28
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S B bk _
R R @At H (300007) 2021 4 4R &it

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,

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

XA A (300007) 2021 4 4R &

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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