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SOUTHWEST SECURITIES

L FERA, REASBRSFEESL

BRZ A

o Fi:
(+29.86%) ,
(+45.2%) . EAkdmF
Be 75 %, Bk R N4 H) 0.405 T,
i

O FRi: BOFRERARRER, AXETFHESRTLRMAN 54 L1
(+18.2%) , £A1F 88.20%, £AFLH T4, LEMALHFIZE 70.5%; %
KAREERBTLREN L2 21 (+21%) , £4F 77.5%, £ F FiR5t
1.6pp, & BN 16.2%.

o R KLRARRAE, A5V KA Fikdt. 4 ARHE 63.5%, HshRE
12.2%, EEM Gk 24.4%. /8 EB M4 E 2 2385 R E 7 EAUE . KA
BHEME SR G RE, MARMmL ERA, ALERERAZE 244%
(2021 F%& L&k 23.1%) . 2021 FJj&kN 5] KA 4645h R, 83T EEH
9 B GRTAREE) WX, Z20FERE AT, L&, J iz
Tho HBINTHE S FHAAALTHAF, AR —FORAFAN 3.4-6.8
777, Rl feBEaE R AREIR R AR A 1.9-3.9 7 1, 24WL 52 K
& . T 2022 5 B ARG 30 RIRT KIEE, AT B NSt 251,
O BANFREATHGERAT AT &, AAMNFATTHREETELFAALL

3.98 fLt, 1 KATHR MG, HREFTEMMA T HFNESIE = L7 R RS =2
B AROR B e Al S B 5 b 1B B R B AR SRR B .

o ZAMMEZTZN Wit 2022-2024 F EPS 45 #1 A 1.64 T, 2.157T. 2.79
T, ¥ PE H 354, 27 34 21 4%, FIEBI N BT KT RLGBEE,
2022-2024 H 9 5 &35k % 28.5%, EBRK XiE.

o RIeRw: RN A ZE RREF . A I KRR

NE] 2021 AFEIME LM 7.7 1 (+20.6%), FLAliE 2.1 24
A4 AIE A 2.0 12T (+31.51%), FedfiaE44108 2 1L
WH AT, FAAAMEK, B, N8N AES
AR ANFREEIE L AT KB 10 L4538 3

4R A 2021 2022E 2023E 2024E
ZLEAN (FF L) 767.14 928.24 1132.45 1392.91

Wk E 20.61% 21.00% 22.00% 23.00%
13 & # 8% AE (B A L) 200.83 250.65 327.32 426.11

Wk x 32.37% 24.81% 30.59% 30.18%
AR E EPS (L) 1.32 1.64 2.15 2.79
%% F A% ROE 12.36% 13.70% 15.18% 16.50%
PE 44 35 27 21
PB 5.47 4.84 4.11 3.43
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57%
38%
18%

-1% F

-21%
21/3

21/5

21/7  21/9 21/11 221 2213

A R

B R (L RR) 1.52
Al ARR(ICHR) 1.52
52 & M B E F(T) 35.35-62.03
B AL ) 88.56
B R E (ML) 19.62
IR F () 10.50
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Mk MHHN 5B

ERI N
ERIS PN

B b H A B Ao
R
&I R
W4 3% A

= BALRK
FFME
NMAMBEHRA
bR ik
gk AE
LHELTHRE
GRERE
REX 2

A E
YRR ARE
A &N A& A H

767.14
126.37
7.81
319.76
77.43
-13.71
0.00
6.84
-12.33
0.00
207.15
-6.09
201.06
0.75
200.31
-0.52
200.83

928.24
166.01
9.28
399.14
102.11
0.93
0.00
5.00
0.00
0.00
255.77
-3.00
252.77
2.1
250.66
0.01
250.65

1132.45
199.47
9.06
475.63
124.57
0.00
0.00
10.00
0.00
0.00
333.72
-4.40
329.32
1.99
327.33
0.01
327.32

1392.91
241.00
8.36
566.91
153.22
0.00
0.00
10.00
0.00
0.00
433.42
-4.21
429.21
3.08
426.12
0.01
426.11

b SR
P18 L5 R4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e
BEEHALERAR
42 845 K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
RERESH

200.31
61.11
-13.71
0.00
-17.01
66.00
296.70
-120.46
-113.27
-233.72
0.00
0.00
135.90
0.00
-190.14
-54.24
8.74

250.66
43.45
0.93
0.00
-10.15
-5.00
279.88
0.00
5.00
5.00
0.00
0.00
0.00
0.00
-47.62
-47.62
237.26

327.33
48.43
0.00
0.00
1.22
-10.00
366.99
0.00
10.00
10.00
0.00
0.00
0.00
0.00
0.00
0.00
376.99

426.12
49.93
0.00
0.00
-13.79
-10.00
452.25
0.00
10.00
10.00
0.00
0.00
0.00
0.00
0.00
0.00
462.25

£ AfkE(F7%)

il

Jo A Fa FRATER I
oy

B R R
K BT

S Y 2 N

B F P AaRIe
I RN W i S &
H A AER ST
a3

48 3 1 3

AT Fa TR
K2

A4 it

5t A3t

B A

F AR NAR

R &

V3 B AN A AR E
bR FRAGE
BARRSEAT
R4k R A AT

EBITDA
PE

PB

PS
EV/EBITDA
A F

677.98
98.01
99.06

170.24

4.82

204.21

472.79
82.98

152.36

1962.46
0.00
174.26
0.00

168.15

342.41

152.50

900.22

690.99

1619.66

0.38
1620.05
1962.46

254.55
44.10
5.47
11.54
29.13
0.00%

915.25
124.23
130.13
139.09
4.82
204.21
435.00
81.32
148.37
2182.42
0.00
195.37
0.00
157.40
352.77
152.50
900.22
941.64
1829.25
0.39
1829.65
2182.42

300.14
35.33
4.84
9.54
23.90
0.00%

1292.23
149.28
156.36
141.09

4.82
204.21
392.22

79.66
144.38

2564.25

0.00
246.99

0.00
160.28
407.27
152.50
900.22

1268.96

2156.58

0.40

2156.98

2564.25

382.15
27.05
4.1
7.82
17.78
0.00%

1754.49
183.87
188.92
143.64

4.82
204.21
347.95

78.00
140.38

3046.27

0.00
299.32

0.00
163.85
463.16
152.50
900.22

1695.07

2582.69

0.41

2583.11

3046.27

483.35
20.78
3.43
6.36
13.10
0.00%

KR
HERANEKE
Bk AR &
IR
EBITDA 3% Kk %
KAIRE A
ERXIES

=% %
S

ROE

ROA

ROIC
EBITDA/4 & J A
FiBRA

B EREE
B & 5%~ R &
R Mk K B A &
AR R

HERSREFHIALL[E LKA

KA

W R E
W AR HE R AR
DR BV S

i# b E
REA) T AT F
I ABAR
Y8 &1

B M
B REEAe
B i E A

20.61%
30.36%
32.03%
18.90%

83.53%
49.99%
26.11%
12.36%
10.21%
32.03%
33.18%

0.42
2.76
9.92
1.27
107.20%

17.45%
25.58%
5.25
4.75
0.00%

1.32
10.62
1.95
0.00

21.00%
23.47%
25.14%
17.91%

82.12%
54.10%
27.00%
13.70%
11.49%
38.93%
32.33%

0.45
2.45
9.90
1.45

16.16%
24.83%
6.24
5.62
0.00%

1.64
12.00
1.84
0.00

22.00%
30.48%
30.59%
27.32%

82.39%
53.00%
28.90%
15.18%
12.77%
52.26%
33.75%

0.48
2.90
9.92
1.39

15.88%
21.51%
6.58
5.99
0.00%

2.15
14.14
241
0.00

23.00%
29.88%
30.18%
26.48%

82.70%
51.70%
30.59%
16.50%
13.99%
69.51%
34.70%

0.50
3.83
9.97
1.40

15.20%
18.91%
7.10
6.51
0.00%

2.79
16.94
2.97
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

BEIFEHRA

FEN: KR 6AAN, ARARAF IR 300 45 £ K& /£ 20% A L

HA: AR6AAR, AMAnt iR 300 45 # 5%k AT 10% 5 20% 4]
AR 4 Pk Kk 6NARN, ANBAR PR 300 45 # KR A T-10% 5 10%Z 4]

i Kk 6AHA RN, AMEARX IR 300 45 #KkHE AT-20% 5 10% 2 4]

Fh: AKR6AARN, AR 300 48 $k M £-20% A T

BT RT: ARG6ANAA, T LERERS T FIK 300 45 46 5% A £
s AT : AR 64NA AN, T LEARIRATFE 300 5 HK-5%5 5% i
BFRT: AKRO6AAA, T FAAREIHEIK T PR 300 452 -5% A F

FEZFW

B #IE R A s (AT R AR “And]”) AAFEEREEEZER 2 EGIER T F W L5 T4,

And EfEEE a i B A, 5AME T RN RAEHF IER AL FHE F R LIE SORR IR #2K
H A A B R,

CERABERTHELSHERZPE) T 2017F 7H 1 HREXFEH, KRERBANNE P PoI5 LBFHL
B, FEIFERANNE P FELZHTH, AT RE, FROH B, T SRR KRS FEATRE L. A3
AR BEMANE], HERKE ABRREZARE T OARRAL AL F o KNS RKEAAM TR 2454 hE T 4R
Bl &g ) BT BATRIAEFH BAT R B, 7T Re A iR 2 S AL R & BUR A T4 AT M 58119 IR 5o

AREF OEEHRR T AT, Ao a3 23 &0k M M, 2 B RTESERMEEMRIE & REHTHH
FA B RAHE AR e A o 8] F KA AIRE S BRI, KIREATAEEIE R R TTAR G BN A, M ABLR I AN T
Tk, TBRRATZAEA BGE R, £RRE M, AT AHE AREFETAH. &LARMNK — 2R
F, ANARRIEARE SR LRFERTKRS. R, AN ARE TSR LT ERK Bl 4 698 T #d 2
B, BWH R Y AT RIEAR A R AR

ARERELSE R, TR E XK IERAR AR AT RAHREF. BEMTHFLT, AREPHELAT
AR BITAEAT AN GGG R H L2456 A TR B Ak M 45K 0L B T HIBT 2 &R A AR EBE A B4 2
&I AT ARRAIS, A SRR AT HAE A AR E AL N E ISR 8 — 6 R R EE T,

ARE BRI A B HIEFTH, KEB@FT, ETHMFADNA TG AR H KB, L HFF R Ao 4o 5] A
REA B A CHEIERT, BAFAAREAMRET AN REGS A BT S, KRERRFIBRRFH KAR
H B F A, A SRR E w3 18 Tk BT A ALA .
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SOUTHWEST SECURITIES

# 1 2 (603896) 2021 4 4 i &t

5 @ iE FAT 5 K s

+i&
Hout: LEBETHAFTEGRF AL 166 5 F BRE KE 20 %

Wl %% . 200120

e

Hopk: Je WA HM X4 ak KA 35 T ERA L KE A E 8%
%% . 100033

X3

Hoak: FHFAEE X KE KiE 6023 5 412K JE 4#%

Wl %% . 518040

TR

Hoht: FRFITIHREESD I 32 5 Hd il 28 K

#l 2% . 400025

% i E R A4 E B A
KX 3% 2 A B B A F M R £
HiFE E’;f;;iﬂjjfl 021-68415309 18621310081 jsf@swsc.com.cn
* % AR e 18818215593 18818215593 hying@swsc.com.cn
L& AR AE 18516516105 18516516105 jlangjz@swsc.com.cn
B AR 23 15642960315 15642960315 clw@swsc.com.cn
4 2.3k AHAE 12 39 18523487775 18523487775 chhi@swsc.com.cn
I F SHAE 219 17751018376 17751018376 wangxy@swsc.com.cn
By ] AEAE B 18601139362 18601139362 yily@swsc.com.cn
7K R AEa BB 18601241803 18601241803 zhanglan@swsc.com.cn
b % % 4 A 4E %Y 13021201616 13021201616 chhy@swsc.com.cn
B A 238 13167383522 13167383522 wxing@swsc.com.cn
kAL g 23R 15609289380 15609289380 Ige@swsc.com.cn
FBE ﬁ )llf:i;i;ij A 18825189744 18825189744 zhengyan@swsc.com.ch
'k 225 A AE 238 18500709330 18500709330 chl@swsc.com.cn
IR & AR 239 17628609919 17628609919 yXy@swsc.com.cn
7% 45 AhE 2 13642639789 13642639789 wf@swsc.com.cn
£ 2% AE 15808001926 15808001926 gongzh@swsc.com.cn
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