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FKEREE, BAIRHEPARE

B EXR
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W 1.5%:;

B R 2021 SRR, REH A NS R AEIL 36.1 10T, B

F A2 EAFNE 2.810T, B 33.8%; FIIedEis 13 E4FE
2617, Bl 34.8%. EEFE KA, Q43 KABI 12410, FlLE
K 6.8%; FHVFEAFIE 9942.3 L, Bl S 11.1%; £ oIk S84
#178 8830.7 7 L, BHRY 7.1%. 2 83E 10 LK 6 T (AF),

ZEEE, NNEARTITL, BAELEIREE TR, £ 20535 4A8¥
oy, 21 AT AN B AT %, 3 AVC 2 RIS RB I T, 2L 55K
WA 51410, RIWTFME 14.1%, P& E4E 5 356.4 12T, RITHE
9.7%, & TFAE 157.217T, BT 22.7%, AT LEAERBOTET,
NI BB ER— RN, AR EEINHEINLTIT L, HELEAREFHY

A REGpRA, 21 F 2.3 F F ¥ F N5 F W SR T # 68.3%. 34.4%,
4 F NG BT ERE, Bl K 6.8%.

FEREMEL, $AEREAREI. NG BEEEE S SHLEE 2021 F
BY B D RN E DR A DRI B A% 81.3%/11.3%/6.3%, »
#| B e -3.8pp/+0.3pp/3.1pp, B A N REEIKRE TR 5.9%, wmAEEE/
;M*LJ VREZ R AR K 1.3%/96.1%, % EXRBRY LK. A INEE

mpmrE, CAHR/CRAR/BRR/IR/BXRLEW TR SR SHA
16.6%/9.2%/21.3%/17.4%/17.0%, BT HEEHEH LR EZTHNAHT
B 31.0%/189% AT B, mA T K /& £/H/H X B B THKELH K
12.6%/11.5%/1.8%.

A RBETH, BARIAHARE. BEHA, N EEEHESN 32.8%,
Flrb T4 0.3pp, #F Q4 £A41%% 29.9%, Rk E4 5.2pp, LT 4.1pp.
)?ifa‘%Jrﬁl‘#Z\é’J%»i,t/%ﬁ/\ﬂ%%ll%“iTf&é’azf"h, tan &)@ AL = S
LM, RIT AT EIFHXEFHFRTRMMEGES . FRATE, »3)
A 3 L E 15.3%, FdR 3.3pp; A E 2.6%, R 0.3pp; AF
K A& 3.6%. FILiRS 0.7pp. Z& kA, Na4AEA 9.1%, R
5pp, & AR A PTAIE,

BAIM 5 BTN MAEIEFLEM, NAETRTITH, KBARE, D

REATLRE T, N5 Fms BRI, 2655450 ThigiL, mit
2022-2024 4 EPS % #%]% 2.16 L. 2.69 T. 325 T, %8 “BA”7 iF4.
o R IeRa: BRAHME R K@K, LR E AT,
I ARE B 2021A 2022E 2023E 2024E
gl (BF ) 3606.34 4142.94 4787.56 5540.18
R E -1.46% 14.88% 15.56% 15.72%
V2 & AN S AVE (BB L) 283.40 337.69 420.73 509.02
R E -33.81% 19.16% 24.59% 20.99%
WAk H EPS (L) 1.81 2.16 2.69 3.25
#F ks % ROE 13.70% 14.03% .4.88% 15.26%
PE 24 20 16 13
PB 3.25 2.80 2.38 2.02

HAEFR: Wind, B iE K

B HIERFTFRE KT S

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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-51% L
21/4  21/6

L L L L )
21/8 21/10 21/12 22/2 22/4

HIEFT: T RHIE

X i 3B

B A (1LR) 1.56
RAB A RR(fLRR) 0.76
52 J& A R E ] (L) 39.97-83.4
B (L R) 67.27
B (L) 36.17
B R % () 13.22
A XA R

D AR R (002959) : 4B IRILATE, &
7% 42 #AE (2021-10-28)
Ak E % (002959): & % TALFSAE
x& 428 BAKRE (2021-08-27)

3. ) AER E (002959): BlkaFLEE K, £
| F 457 (2021-04-29)
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SOUTHWEST SECURITIES e E (002959) 2021 F F 4k &t

XL

B 1: MA AT RO TIRE, Bk B & P eay/e ks k= mggiad ik
£, MmN my REME LG DCEFLERE, HREHE 15% A L,

1BA% 2: K& B A A& AL E Ao 8] F S AL, T8 & o £ 20 A FTL
o, MRk 2022-2024 F 38 B AR, AF DR EAES A 32.15%/32.64%/32.89,
31%/31%/31%;

COIEPAN RS S AR ER I i PR P S e SAUE LR 3 U E N &4 SUE N
R F SR AAL L

£ F L BB, AT N 8] 2022-2024 4 Ak S Ak N R A A T A
% 1: L HBRARLEHE

¥5: BHA 2021A 2022E 2023E 2024E

2933.30 3395.59 3956.09
B A NER ik -5.9% 15.8% 16.5%
ERIES 31.68% 32.15% 32.64%
N 406.51 467.49 537.62
4w g 1.28% 15.00% 15.00%
ERES 30.58% 31.00% 31.00%
PN 266.53 279.86 293.85
i ¥ ik 0.89 5.00% 5.00%
ERIES 48.31% 30.00% 30.00%
ION 3,606.34 4,142.94 4,787.56
&t ik -1.46% 14.88% 15.56%
ERIES 32.78% 31.87% 32.29%

4613.38
16.6%
32.89%
618.26
15.00%
31.00%
308.54
5.00%
30.00%
5,540.18
15.72%
32.52%

KR Wind, B iER
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R
EREA
W4 3% A
= BALRK
HFME
NMAMBEHRA
HE A2 EIRE
b FE
LHELTHRE
GRERE
P 43 AL
A E
YRR ARE

U3 BN SJRAEA

i kA (@77 | 2021A 2022E __2023E __2024E!

R e

Jo A Fa FRATER I
oy
Bk e
K BT

S Y 2 N
R e B 1
KA F A TE R I H
H A AER ST
a3

48 3 1 3

AT Fa TR
K I

A4 it

5t A3t

A

F AR NAR

R &

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

3606.34
242411
16.72
553.18
130.78
-16.40
-34.26
32.84
-1.44
0.00
333.85
-4.34
329.50
46.14
283.37
-0.03
283.40

669.60
169.65
616.25
1146.47
6.40
0.00
642.59
283.65
82.51
3617.12
0.00
1348.89
0.00
199.26
1548.15
156.44
950.55
978.79
2068.50
0.47
2068.97
3617.12

435.55
23.74
3.25
1.87
11.33
0.00%

4142.94
2822.52
22.24
629.73
290.01
-21.27
5.00
10.00
0.00
0.00
404.72
-2.70
402.02
64.37
337.65
-0.04
337.69

1026.35
196.29
706.30

1154.19

6.40
0.00
667.28
271.70
77.14
4105.65
0.00
1515.81
0.00
183.22

1699.03
156.44
950.55

1316.48

2406.19

0.43

2406.62

4105.65

471.08
19.92
2.80
1.62
9.72
0.00%

4787.56
3241.52
25.31
732.50
335.13
-35.27
-3.00
10.00
0.00
0.00
501.38
-3.09
498.29
77.61
420.68
-0.05
420.73

1694.90
224.48
813.77

1163.46

6.40
0.00
607.53
244.75
71.76
4827.05
0.00
1791.14
0.00
208.61

1999.75
156.44
950.55

1737.21

2826.92

0.38

2827.30

4827.05

558.19
15.99
2.38
141
7.00
0.00%

5540.18
3738.70
28.84
853.19
387.81
-54.55
-9.00
10.00
0.00
0.00
605.20
-3.17
602.03
93.06
508.96
-0.06
509.02

2409.22
260.74
941.56

1174.28

6.40
0.00
547.77
217.81
66.38
5624.16
0.00
2049.17
0.00
238.73

2287.90
156.44
950.55

2246.23

3335.94

0.32

3336.26

5624.16

642.72
13.22
2.02
121
4.97
0.00%

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

283.37
118.10
-16.40
-34.26
-245.68
66.01
171.14
-140.86
-171.48
-312.34
0.00
0.00
17.28
0.00
-29.00
-11.72
-153.55

337.65
87.63
-21.27
5.00
15.52
-3.78
420.75
-95.00
10.00
-85.00
0.00
0.00
0.00
0.00
20.99
20.99
356.75

420.68
92.08
-35.27
-3.00
156.75
-7.95
623.28
0.00
10.00
10.00
0.00
0.00
0.00
0.00
35.27
35.27
668.55

508.96
92.08
-54.55
-9.00
114.68
-2.39
649.78
0.00
10.00
10.00
0.00
0.00
0.00
0.00
54.55
54.55
714.33

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
BEHRRET PIADAR 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

-1.46%
-35.81%
-33.81%
-15.34%

32.78%
18.51%

7.86%
13.70%

7.83%
70.52%
12.08%

0.99
8.84
29.37
4.12
110.50%

42.80%
0.00%
1.69
1.29
0.00%

1.81
13.22
1.09
0.00

14.88%
21.23%
19.16%

8.16%

31.87%
21.69%

8.15%
14.03%

8.22%
49.52%
11.37%

1.07
7.47
30.54
4.23

41.38%
0.00%
1.83
141
0.00%

2.16
15.38
2.69
0.00

15.56%
23.88%
24.59%
18.49%

32.29%
21.56%

8.79%
14.88%

8.72%
67.71%
11.66%

1.07
8.80
30.87
4.21

41.43%
0.00%
1.96
1.55
0.00%

2.69
18.07
3.98
0.00

15.72%
20.71%
20.99%
15.14%

32.52%
21.42%
9.19%
15.26%
9.05%
108.32%
11.60%

1.06
11.45
30.93

4.21

40.68%
0.00%
2.10
1.69
0.00%

3.25
21.33
4.15
0.00

HEA N Wind, B EiER
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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,

i ol 838 IE UG 0 F & 5 B3R5
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B & E R REE TS
L&
Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
¥R 4 : 200120
E |73
Hohb: JLR T EHIK K48k KB 355 B Rd Ll KB A E 84
¥R %% : 100033
T
sak: R FARE KIKH Kl 6023 5 €)1 KE 44
¥R 4 : 518040
K
Hoyk: TRFTILALRED 1 3258 &IiER L K8
¥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
* % AE 18818215593 18818215593 hying@swsc.com.cn
ti% AR g 18516516105 18516516105 jlangjz@swsc.com.cn
B R A AE 238 15642960315 15642960315 clw@swsc.com.cn
% 2 sk AR 4238 18523487775 18523487775 chhi@swsc.com.cn
I0F AE 2T 17751018376 17751018376 wangxy@swsc.com.cn
=% HE R L 18601139362 18601139362 yily@swsc.com.cn
K K A g E % 18601241803 18601241803 zhanglan@swsc.com.cn
%2 A e %R 13021201616 13021201616 chhy@swsc.com.cn
P18 A g% 13167383522 13167383522 wxing@swsc.com.cn
& AR )L AHAE 2 3 15609289380 15609289380 lge@swsc.com.cn
F—3 Ry 18040060359 18040060359 wyf @swsc.com.cn
EIFE AR AE 23 18500981866 18500981866 wangyuf@swsc.com
JMAEE R T
FRHE e w 18825189744 18825189744 zhengyan@swsc.com.cn
% H % AHAE 21T 18500709330 18500709330 chi@swsc.com.cn
SR B # & AN AE 238 17628609919 17628609919 yXy@swsc.com.cn
7k 4% AR 239 13642639789 13642639789 wf@swsc.com.cn
£ 0% AN E 21 15808001926 15808001926 gongzh@swsc.com.cn
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