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SOUTHWEST SECURITIES

TRAREREK, RAEBF A

B EXR

F4: NS R 2021 4 EIRE, 2021 N S ALEIK 215.9 10, R
¥ 16.1%; VaA4% A4 19410, Flrbigk 5.3%; 1=dE4404 18.612 T, F
P K 16.5%. H P Q4% FF N3 FAEI59.21CL, FEK 11.9%; )3
A4 AE T 1L, Bl 8.2%.

REAE+R LR, TUAREEK., W4T B, N8R LR RERA %
Ao, 5B SRAE SR, A8 A 38K, 2021 5 ) A SR
AL 142.6 12T, B3 K 10.8%. 2021 F “+—" A, Hib R&igs
MEAER 16812, A AREERRBFTERLBMEHLE —, EHEBAK
@R, S A E, ETF SEBITH A4S, NI ANFEAT K, &
FIMEION 73.312 0, FIEK 27.9%. 2022 53]+t 5 SEB & B &8y
RIXX HEHA 75.51C71, FlHEF3K 10.1%, & KA1+ 3) 2022 55
IR RIS K,

MR BA@IF. 2021 F 0 8] L2 A A 23%, Bl 3.4pp. &AVAK R
A AS kg Bk, AR TIC RS AR B IR iRiE f R AT N &) A R
AR R B Hrh. T AES @, NaHEFRAEN 8.8%, By 26pp; &
EHERAER 3%, RRY 0.1pp. ZokAE, NaAAFES P, FHKRY
0.9PP. # BE|/\ 8] SMHIT 2 37 35U A BN 45 48 = Sasd A RAL, FTAAA 3] A%
KRR, BARILZY GiF.

RAHA ZEAR., Nk fHRETE, THREFIE—FTRF. &
LRiETE, NAFLEAmREH “—HR BXER, FAATREHEHRT
wmARE LB, R RETEFEZLE, AREMEHATEEN . NF%H
Fe R E R, RIZEAZDHE bk, #EH =B EEMRT, KD
R TR ERENEARS . ATRET @, N8BT EHmLizg,
FHIVEFHEIRA. A, NABFLEN OB T HRERSE, mrETE. X
B, HTFERATFEATRT S 020 Rid ey metE, FRIFTOETIIEK S,
BAAR 5 HEN. it 2022-2024 4 EPS 9% 4 2.91/3.27/3.67 T, % &
NEMEANREE KDL, REMHAHTE, FiEEFE . A NHE KaT,
MK BAMEE, Ft RS ERYeLE, %E CBA7 %

0 RMMeRT: BMAMAERKEEDRN . TF5EKRRARIRNE .
AREEE 2021A 2022E 2023E 2024E
FLMAN (BF L) 21585.33 24171.66 26830.51 29606.19
Wk E 16.07% 11.98% 11.00% 10.35%
13 B FN 84 AE (B ) 1943.94 2353.97 2647.77 2965.33
Bk E 5.29% 21.09% 12.48% 11.99%
AP H EPS (L) 2.40 2.91 3.27 3.67
% ¥ I H%E ROE 25.35% 23.39% '0.83% 18.92%
PE 21 17 15 14
PB 5.28 4.03 3.19 2.58

-19%

-28%

-38%

HKAEFRF: Wind, HEiE K

B HIEFRFRL T

DA RHEA

Pk iE5: S1250518090001
% 7% : 023-63786049

Wk 46 . gmh@swsc.com.cn

BEA: ALY

w35 : 023-63786049
¥l 46« xiagin@swsc.com.cn
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EEI

R A(TRR) 8.09
Al A RR(ICIR) 8.07
52 JA A MK i (T) 43.7-79.0
B AA (L) 404.58
B (L) 138.99
B L& () 9.43
R R

1. 7Ria /R (002032): FEAGHALE ), K
W38 K AR (2021-12-14)
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3. 7#ih R (002032): W4T, MK
Bk ¥k (2021-08-27)
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s 4k AR 2021A 1 2020E | 2023E | 2024E

EBITDA
PE

PB

PS
EV/EBITDA
B F

21585.33
16621.61
93.42
1909.95
400.78
-6.48
-14.39
90.89
0.31
0.00
2385.11
0.67
2385.78
444.41
1941.37
-2.57
1943.94

2654.05
3169.35
3096.52
2238.65
65.60
0.00
1318.39
452.20
904.69
13899.46
0.00
4845.74
0.00
1395.41
6241.15
808.68
122.97
6808.67
7622.64
35.67
7658.31
13899.46

2529.64
20.81
5.28
1.87
14.53
0.00%

24171.66
18209.41
129.86
2175.45
966.87
-78.93
-3.00
65.00
9.94

0.00
2846.94
-2.39
2844.55
493.69
2350.86
-3.11
2353.97

3812.26
3300.92
3371.97
2481.57
65.60
0.00
1273.13
424.24
904.69
15634.38
0.00
5082.52
0.00
501.17
5583.69
808.68
122.97
9162.65
10018.13
32.55
10050.69
15634.38

2936.23
17.19
4.03
1.67
1211
0.00%

26830.51
20196.31
136.45
2414.75
1073.22
-121.98
-3.00
65.00
9.58

0.00
3209.35
-0.43
3208.91
564.65
2644.26
-3.50
2647.77

6098.10
3765.01
3746.75
2734.71
65.60
0.00
1222.17
396.28
904.69
18933.32
0.00
5701.28
0.00
537.09
6238.37
808.68
122.97
11810.41
12665.90
29.05
12694.95
18933.32

3261.28
15.28
3.19
151
10.20
0.00%

29606.19
22273.86
145.92
2664.56
1184.25
-184.91
-3.00
65.00
8.16

0.00
3598.69
-0.90
3597.78
636.37
2961.41
-3.92
2965.33

8846.71
4138.80
4134.86
2998.96
65.60
0.00
1088.06
353.32
904.69
22531.01
0.00
6300.02
0.00
574.63
6874.65
808.68
122.97
14775.74
15631.23
25.13
15656.36
22531.01

3590.85
13.64
2.58
1.37
8.50
0.00%
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1941.37
151.01
-6.48
-14.39
995.12
-1016.75
2049.88
-57.50
396.95
339.45
0.00
0.00
-116.29
0.00
-1477.61
-1593.91
787.95

2350.86
168.22
-78.93
-3.00
-1298.54
-51.59
1087.01
-95.00
74.94
-20.06
0.00
0.00
0.00
0.00
91.26
91.26

1158.21

264426 2961.41
173.91 177.08
-121.98 -184.91
-3.00 -3.00
-432.70 -388.81
-76.22 -71.23
2184.27| 2490.54
-95.00 0.00
74.58 73.16
-20.42 73.16
0.00 0.00
0.00 0.00
0.00 0.00
0.00 0.00
121.98 184.91
121.98 184.91
2285.84| 2748.61
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16.07%
8.56%
5.36%
9.02%

23.00%
10.68%

8.99%
25.35%
13.97%
30.09%
11.72%

1.65
17.13
8.73
6.00
107.40%

44.90%
0.00%
1.84
1.33
0.00%

2.40
9.47
2.53
0.00

11.98%
19.36%
21.09%
16.07%

24.67%
12.67%

9.73%
23.39%
15.04%
33.77%
12.15%

1.64
19.25
8.68
5.61

35.71%
0.00%
2.40
1.77
0.00%

291
12.43
1.34
0.00

11.00% 10.35%
12.73% 12.13%
12.48% 11.99%
11.07% 10.11%
24.73% 24.77%
12.55% 12.38%
9.86% 10.00%
20.83% 18.92%
13.97% 13.14%
32.55% 33.55%
12.16% 12.13%
1.55 1.43
22.59 27.20
8.80 8.68
5.65 5.63
32.95% 30.51%
0.00% 0.00%
2.69 3.00
2.08 2.38
0.00% 0.00%
3.27 3.67
15.70 19.36
2.70 3.08
0.00 0.00
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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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iat: LETHAHEEEREARL 166 57 BRE KE 20 #
¥R 4% . 200120
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Whk: LT EMR K 28 KA 355 EIRek KE A E 8#
%% . 100033

E )|

Hoht: FHTiaW RiRd kil 6023 F4)& KJE 4%

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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