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SOUTHWEST SECURITIES

W FASME, M ARERE

ELE

o EH: NI KA 2021 E RS, 2021 A5 R0 Wk N 145.91¢, Rk
15.3%; SHIaH4FE 9.2 10, B K 16.7%; £ Mi=db)a 4409 9
2., BlHIEK 19.4%; SFALZEEHALFRFH 17.91, FHIEK 73.5%,

o MYk, EEHAAHNBRE., B E 2021 F&, 1/EEH A 8650 K,
Bl Hb3ghe 19%, # 2020 4 K438 1355 %, Atk 2020 549 15%49 1 & 381k
HAr bk, A MstE 10 NEDAAET, NRMTHAENSITAFTYE, 7/
FHNBERN N HERERAWRER. HBANB. =, BFRELHZ, 5
by T, %, EEZARF R OH B, 2021 FNM TSI B 1407 K, R
A 22%, SAEITEEHA 16.3%. Ak, A5 BHCY KRGS E KRR
KRG, VA “RETHERE” “ITE LB EH—%M” h2E 4R, @
AR B E ], Aot BT KR E

o REFAHER, #RERFEL, Hok 2021 F&, A AR RAK K TE
3000 7, Rkt 2020 4 KK 25%, 3k 2021 F Q33K 200 7. 2021
F, AREEMNMAN 954 T, 2020 F2REEMTHE 43 T, AaRAE L
MEFLRE, HE 140605k 36%, % 2020 F3 K 3.2 48 5%,
WA R AN SR, REA TR, 2TERALNITHREBE, £
B A FEE R, Ak, DNAKFELSmRE LIRSS, HEMTRE
FERARGIR, EANERSELEAR, ¥ KIS0,

o ERNBERXRGFPHELBEFFH, NN THBEAPHRE, BT ERK
Bt A RS, HER&, P, AR, 2021 F, EHERHRFEREK
10.8%. Ao X4HEHILRAE, PRRGHEFRFLIEK 18.7%; F2H LK
Bk, Flb3gK 21.2%; Hie> B8 HRLEK 121%. N ELS T
Wk, ESAPGIEH., ML, e, A, EFANMES, REHE LS
Sy E s, FENSAMERESEEE, ASHEE., MAFTEGTH
e FALEEAR BRI BT IEIKEE AR T R, RoTARDTE, 4
HHET . £TWEE RN KEE S LGBORAFT, bR A BT
T B A AR 69 ) .

o BAMM BIZFEN. Hit 8] 2022-2024 F 52 ALK 167.76/192.92/221.86
1o, V3844 10.95/12.72/14.85 12T, %5 PE %A1 %4 1311/10 4%, 4
B CEINT SR,

0 RERT: 2RBHNAZN, AN, THE5mE, #HEIERER
11N

AR E B 2021A 2022E 2023E 2024E
FBALMAN (BF L) 14587.40 16775.51 19291.84 22185.61

HRE 15.26% 15.00% 15.00% 15.00%
12 & £ 84 A (B A L) 921.58 1095.00 1272.12 1484.69

R E 16.66% 18.82% 16.18% 16.71%
PR AL HE EPS (L) 1.55 1.84 2.13 2.49
% % F Ik #%E ROE 13.75% 14.39% 4.68% 15.01%
PE 15 13 1 10
PB 2.16 1.89 1.66 1.45

RAEAR: Wind, &bk K

B HIEFRFRL T

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wl 46 : duxy @swsc.com.cn

IR300

CREEEX

— b
6% .

-5%
-17%
-28%

-39%

-50%

21/3  21/5  21/7  21/9 21/11 22/71 2213

RIERR : FRRIE

$N & (43 5.96
A AR(LIR) 3.97
52 J& M B K () 22.92-47.99
B AR ) 141.77
B L) 143.37
R4 F (L) 11.03
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2021 ¥ # & &t

Mk MHHN 5B

Ak (Bax)

AeRELR (AAA)

ERI N
RIS PN

ER X R A
R
EREA
W4 3% A

= BALRK
HFME
NMAMBEHRA
HE A2 EIRE
b FE
LHELTHRE
GRERE

P 43 AL

A E
YRR ARE
1 B A A A AL

£ 2AkA (774

R e

B e FATECR
oy
Bk e
K BT

S Y 2 N
R e B 1
I RN W i S &
H A AER ST
a3

42 4

AT Fa TR
K I

A4 it

5t A3t

A

B AR NAR

R &

13 B &N A AR E
bR FRAGE
BARRSEAT
itk Ao AR AT

EBITDA
PE

PB

PS
EV/EBITDA
B F

14587.40
9196.52
39.41
3700.71
399.10
100.86
-121.30
14.28
-5.77
0.00
1067.94
28.58
1096.52
179.32
917.21
-4.38
921.58

2235.11
1751.57
3316.96
388.73
107.22
39.62
889.37
1502.85
4105.92
14337.35
127.70
4184.45
35.08
3317.57
7664.80
596.18
2156.97
3868.53
6577.75
94.80
6672.55
14337.35

1396.29
15.38
2.16
0.97
6.58
0.00%

16775.51
10568.57
45.32
4363.17
566.32
105.03
-121.30
22.43
0.00

0.00
1270.82
32.04
1302.86
213.06
1089.80
-5.20
1095.00

1677.55
1954.07
3798.17
372.62
107.22
39.62
928.69
1536.42
4046.84
14461.21
40.56
4536.40
35.08
2274.07
6886.10
596.18
2156.97
4779.22
7485.50
89.60
7575.10
14461.21

1492.03
12.95
1.89
0.85
5.79
1.30%

19291.84
12231.03
52.12
4959.78
593.40
115.79
-121.30
21.68
0.00

0.00
1482.71
30.89
1513.60
247.52
1266.08
-6.04
1272.12

2595.99
2267.13
4399.18
383.92
107.22
39.62
964.41
1565.25
3987.77
16310.49
0.00
5296.08
35.08
2357.15
7688.31
596.18
2156.97
5832.34
8538.62
83.56
8622.18
16310.49

1723.03
11.14
1.66
0.73
4.46
1.54%

22185.61
13976.94
59.93
5768.26
665.57
121.66
-121.30
20.69
0.00

0.00
1735.25
31.27
1766.52
288.88
1477.64
-7.05
1484.69

3722.13
2600.54
5030.46
396.91
107.22
39.62
996.54
1589.32
3928.69
18411.44
0.00
6086.56
35.08
2444.40
8566.04
596.18
2156.97
7062.61
9768.89
76.51
9845.40
18411.44

1989.78
9.55
1.45
0.64
3.30

1.79%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e

R EHAERA T
4339 48 3K

S EEE

FLAL G

XA R A

Hte
EXENALRET
RERESR

917.21
227.49
100.86
-121.30
1174.54
-507.12
1791.67
-518.88
650.55
131.67
67.64
35.08
60.50
0.00
-1468.03
-1304.81
618.47

1089.80
116.18
105.03

-121.30

-356.60
112.53
945.65

-130.00

22.43

-107.57

-87.14
0.00
0.00

-184.32

-1124.17
-1395.63
-557.56

1266.08| 1477.64
124.53 132.88
115.79 121.66

-121.30 -121.30
-81.20 -98.38

98.22 99.03
1402.11| 1611.52
-130.00 -130.00

21.68 20.69

-108.32 -109.31
-40.56 0.00

0.00 0.00
0.00 0.00

-219.00 -254.42

-115.79 -121.66

-375.34 -376.08
918.44| 1126.14

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3% Kk %
KAIRE A

LA £

=% %

S

ROE

ROA

ROIC
EBITDA/44 £ Jc A
FiBRA

B EREE
B % 5%~ R E
R Mk K B A &
AR R
RETRRET HRIAL E LA
KA

F2E EE
WA AIE G
A E

i b E

R A ZATF
I ABAR

E- YL S &

R AT
BERBEILL

B B R A

15.26%
16.34%
16.22%
20.21%

36.96%
28.80%
6.29%
13.75%
6.40%
23.18%
9.57%

1.23
18.96
13.49

3.32

97.52%

53.46%
2.12%
1.31
0.74
0.00%

1.55
11.03
3.01
0.00

15.00%
19.00%
18.82%

6.86%

37.00%
30.01%
6.50%
14.39%
7.54%
33.52%
8.89%

1.17
18.99
12.23

2.97

47.62%
1.10%
1.53
0.78
16.83%

1.84
12.56
1.59
0.31

15.00% 15.00%
16.67% 17.03%
16.18% 16.71%
15.48% 15.48%
36.60% 37.00%
29.39% 29.55%
6.56% 6.66%
14.68% 15.01%
7.76% 8.03%
33.85% 35.53%
8.93% 8.97%
1.25 1.28
20.94 23.23
12.62 12.49
2.97 2.96
47.14% 46.53%
0.46% 0.41%
1.63 1.73
0.89 0.99
17.22% 17.14%
2.13 2.49
14.32 16.39
2.35 2.70
0.37 0.43
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RIREZ Lo IFEA F B AIEA L A T 093E R 4LH Bk TA& HEZM AL A2 ATIR, REHR B ey 453
AL EANERE, pHEHEATFTHONITAHIRLIEM, BT ASBAMFELEE, B, U EELRARE, PATITA
EARAGRE, fH, L R2BEAREF GEARESE S LR & 48X 848 5K BALAT S X 49 M2

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], HERKRE ABRREZARE T OARRAL AL P« KNSR KK TR 24H RS T R
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
TA &AM MR A N 8 T A A ARE S B aFI07, AIRE AT 46 691E R RALTAT 909 A . MAEABTAN 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
K, B H LY AT RIEAR LA R AR

ARERELSE R, TR E XK IERAR AR AT RAHREF. BEMTHFLT, AREPHELAT
AR BIHAEAT AN G BT A LS A TR B Ak M 45K 00 8 T HIB 2 &R A AR SR A BAfz
&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
REAHA A CHEIERT, B AREAMRET AN REGS A BT S, KRERRFIRRFH# KLAR
H B F A, A SRR E w3 18 Tk BT A ALA .
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% ) i R K s
L&
Mook & TOE R AR IE KR AR % 166 5 P B AR K JE 20 4
WR 4% . 200120
Jbx
Hoak: AL T HIRX 2 ek KA 35 5 EIRdd RE A JZ 84
B[ %% 0 100033
]|
Hohk: RY|TARE KRé KiE 6023 5 6] # KA 4 #
R %% : 518040
EW3
Hohk: FRFxA Kaiy 1% 32 5 & & k5 L3k
4% : 400025
% i E R A4 E B A
KX 3% 2 A B % B 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 AEAE 238 15642960315 15642960315 clw@swsc.com.cn
4 2.3k AHAE 12 39 18523487775 18523487775 chhi@swsc.com.cn
I F HE % 17751018376 17751018376 wangxy@swsc.com.cn
By ] AEAE B 18601139362 18601139362 yily@swsc.com.cn
7K R AEAE G B 18601241803 18601241803 zhanglan@swsc.com.cn
b % % 4 A 4E %Y 13021201616 13021201616 chhy@swsc.com.cn
B fE 13167383522 13167383522 wxing@swsc.com.cn
kAL g 23R 15609289380 15609289380 Ige@swsc.com.cn
#1 B8 2 )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

i ol 838 IE UG 0 F & 5 B3R5



