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SOUTHWEST SECURITIES

BABFRELY, FERLRKETH

B EXR

T4 N8 R A 2021 F5F B4R, 2021 F R ALEIL 17.6 1L, Flk3gK 77.1%:;
V3B 4 A)E 42721 75 T, BT 72%, 8 F 3R S0 8] bt L7 1R &
N B AR BB 8] R K AL FORAA R BT E dedE 3 A% ) T AR
1.86 127, FIFILE 92.4%, F & & -Fo 84469 b w448 5L 93.5%0%
BT E, R FAIE 4 1.2 107,

AABFRELS, HFEHERMBHFT KA. D HFFH: #F 2021
Fk, AF-FELEHFEEMA PEGE 2.611CA, FIEEM AP 4 2842 77
A, MAUL 194475 A, DAUL 178 T A; BEAGEFEHE. ¥, N3 %
AT B3R, EIR. R KR A 3000 B AR R A L S B
RS LR EARIEE K. 2) SMEH: AT “HRBEBFRE+R %D
Bl” , NS MEREHIE ., wER, 28, BERRNLE TEHERER,
KRS AME, B, Th. BRE. HRE—&b0L, AERRIEFXE,

EHBFEETE, CRESHMWILRK. REHA, 28] SRR KA
TR, FHRIRAERFSE “PK.INOW! |, A 4% XK AR IR 5525 ; ) Bt
BERFEHTE LS5 T, »Na) AFFFEE 0 % BT SRR F: 2021
S, AT B RGN A ZEH Z S (Sunwy Poker) #3EH P 227, EIEMAHK
#1207, ‘FHMAULE 657, 2FBRZFFZ8ABHE (I0S) B ARRKE
XX TREAZ. WAF TOPL10, AAETRE = S, G SH 2 H5 KB IRH
EIERHN.

ITEEMAFERE, EREBARRZE. 20215F, NE) 574 7A X4
HARN ST R LT AERFAEARNG, TE I LRERAL X

Rt REEMAF KL L5 PHAIEE, BH)FTEMABRLE T E*,

By R HREFAEH TS (ToB) SHFEKFALMRAL (To C) F
K, HREZEJEFTOHREMARRE K, RFRAHELGHEK S,

Z AR R F B Tt 2022-2024 F)a &4 1A A 1112, 2817, 3.1
e, 3 PE A A 7445, 2845, 2615, HEF|NAHIERT L5 KE
B, BRRAHEHEMAFE, BEEHERATF, AMNER “BH” BT ITFR.

RfeHA: #HAEAT LS LRI ATM R, T LEELH R, THLS
e o) R

IR A 2021A 2022E 2023E 2024E
ZLEAN (FF L) 1764.08 2028.69 2292.42 2563.59

LA 77.07% 15.00% 13.00% 11.83%
3 & N 84 A (B A L) 42.72 105.26 275.63 305.23

Wk E -72.07% 146.40% 161.84% 10.74%
AR E EPS (L) 0.03 0.06 0.17 0.18
% % F I E % ROE 2.07% 3.61% 8.78% 8.92%
PE 183 74 28 26
PB 2.91 2.67 2.46 2.28

HAEFK: Wind, Bbif K

B HIEFRFRL T

AT X F

ok iE5: S1250515070002
% 3% : 023-67791663

Wk 46 liuyan@swsc.com.cn

CREEEX

— REHR VA300

121%

93%

65%

37%

8%

-20%
21/4

21/6 21/8 21/10 21/12 22/2

22/4

RIERR : FRRIE

BT

B K (1) 16.62
A A ML) 14.62
52 A M B A () 2.73-6.92
B E(TLR) 78.13
B8 W ([ )] 35.86
R4 F (L) 1.62

AR X R

1. RAb42 R (002354): REHKFEH,
Ak F K EH BRI (2022-02-09)

2. RAPIE F(002354) : ¥ 4 b4 B E KA,
4 & B3 EHTH (2021-08-18)

3. KAv42 & (002354): th 4 Ehuiksg, %
A4 FE EH (2021-06-02)
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Souiwest secunies X KA (002354) 2021 4 43 & i

XL

Bk 1: AN E AR E “HM+STH” HRK, F8 A€ T TR L F ZE,

2022-2024 F AL N3G R A 15%., 13%. 11%, £ A F A& & 47%;

fBAR 20 A7k RUE A B S RABIR k5 RAF R A&, it 2022-2024 F HABRZ L

$EAERFLE LT,
£ F ol EBR, BT N F) 2022-2024 4k F o A R A e T £
% 1: L EBAREAE

it

¥5: BHA 2021A 2022E 2023E 2024E

301.59 346.8

R ER g -42.0% 15.0%
A % 46.6% 47.0%

BN 1462.49 1681.86

KB RE b s 207.0% 15.0%
ER RS 13.57% 19.0%

PN 1764.08 2028.7

&t g 77.1% 15.00%
£ A F 19.2% 23.8%

391.9
13.0%
47.0%

1900.51

13.0%

20.0%

2292.4
13.00%
24.6%

435.0
11.0%
47.0%

2128.57

12.0%
21.0%
2563.6
11.83%
25.4%

K E £ Wind, & iER
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SOUTHWEST SECURITIES

R 4% & At (002354) 2021 4§ 4 & &t

Mk MHHN 5B

AeRELR (AAA)

fiEx (BHA)

RIS N 1764.08
RIS PN 1424.96
B b H A B Ao 1.24
e A 115.47
EREA 185.82
W4 3% A -7.18
7 RALBIR -91.37
HFME 89.85
NMAMBEHRA 59.03
E 2B A 0.00
& b A 20.13
EREZERA 34.03
£ 8 8] 54.16
P 43 AL -3.08
& A4 57.24
VB FARE 14.52
V2 AN SR AL 42.72

3 Ak (572

R e 402.85
R A Fer AR 314.12
oy 24.13
AR K 600.31
K BT 1349.19
B SNy N 0.00
R e B 1 69.14
MK FAF KL 621.21
B A AR R ST 205.28
a3 3586.23
48 3 1 3 0.74
R A Fo T 223.01
K I 0.00
A4 it 601.16
% fx A3t 824.91
A 1662.28
F AR N 7028.15
R & -5862.23
13 A N S AR R 2686.47
VR FR G 74.86
BAERSEAT 2761.32
itk Ao AR AT 3586.23

EBITDA 50.10
PE 182.88
PB 291
PS 4.43
EV/EBITDA 132.63
R 0.00%

2028.69
1546.13
1.43
162.30
162.30
60.86
0.00
0.00
0.00
0.00
95.69
7.00
102.69
-5.83
108.52
3.26
105.26

739.00
359.41
24.24
600.58
1349.19
0.00
66.03
621.00
204.44
3963.91
0.00
447.70
0.00
513.17
960.87
1662.28
6297.28
-5765.51
2924.92
78.11
3003.03
3963.91

160.70
74.22
2.67
3.85
60.55
0.11%

2292.42
1728.12
161
206.32
206.32
-114.62
0.00
0.00
0.00
0.00
264.68
7.00
271.68
-15.44
287.11
11.48
275.63

947.99
405.76
27.27
602.99
1349.19
0.00
62.92
620.79
203.61
4220.52
0.00
431.79
0.00
519.64
951.43
1662.28
6297.28
-5510.94
3179.50
89.60
3269.09
4220.52

154.21
28.35
2.46
341
61.74
0.27%

2563.59
1912.13
1.80
230.72
230.72
-102.54
0.00
0.00
0.00
0.00
290.76
7.00
297.76
-16.92
314.67
9.44
305.23

1229.81
453.36
30.74
605.47
1349.19
0.00
59.81
620.59
202.78
4551.73
0.00
496.91
0.00
526.18
1023.09
1662.28
6297.28
-5260.83
3429.60
99.04
3528.64
4551.73

192.37
25.60
2.28
3.05
48.03
0.71%

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

57.24
37.15
-7.18
-91.37
-116.13
68.07
-52.22
9.16
16.78
25.95
0.74
0.00
-31.85
0.00
0.55
-30.55
-59.91

108.52
4.15
60.86
0.00
102.63
1.95
278.12
0.00
0.00
0.00
-0.74
0.00
0.00
-8.54
67.33
58.04
336.16

287.11
4.15
-114.62
0.00
-61.28
0.05
115.41
0.00
0.00
0.00
0.00
0.00
0.00
-21.05
114.62
93.57
208.98

314.67
4.15
-102.54
0.00
18.47
-0.35
234.40
0.00
0.00
0.00
0.00
0.00
0.00
-55.13
102.54
47.42
281.82

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
K2 2k B 4
BEBSRES A ALIZ LI
K AL

AT SIS AR
DR BV S

i# b E
EEUEREES
I ABAR

Y8 &1

R AT

B REEAe

B B R A

77.07%
-95.38%
-66.72%
-93.99%

19.22%
16.67%
3.24%
2.07%
1.60%
4.28%
2.84%

0.48
23.99
9.29
49.09
99.95%

23.00%
0.09%
3.66
3.59
0.00%

0.03
1.62
-0.03
0.00

15.00%
375.26%
89.59%
220.73%

23.79%
19.00%
5.35%
3.61%
2.74%
43.51%
7.92%

0.54
30.02
8.57
61.45

24.24%
0.00%
3.43
3.38
8.12%

0.06
1.76
0.17
0.01

13.00%
176.61%
164.57%

-4.04%

24.62%
13.00%
12.52%
8.78%
6.80%
41.55%
6.73%

0.56
35.55
8.50
62.33

22.54%
0.00%
4.02
3.97
7.64%

0.17
191
0.07
0.01

11.83%
9.85%
9.60%

24.74%

25.41%
14.00%
12.27%
8.92%
6.91%
46.62%
7.50%

0.58
41.78
8.46
62.03

22.48%
0.00%
4.1
4.05
18.06%

0.18
2.06
0.14
0.03

HEA N Wind, B EiER
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W oo scurmes RZ A (002354) 2021 4 445 5t

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

R 4% & At (002354) 2021 4§ 4 & &t

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
K 3% A B R # F M ¥R A
¥ I o giﬁ qu e 021-68415309 18621310081 jsf@swsc.com.cn
p- 3
% % 18818215593 18818215593 hying@swsc.com.cn
T H AR N AR 2 32 18516516105 18516516105 jlangjz@swsc.com.cn
4 d BB 15642960315 15642960315 clw@swsc.com.cn
% 23k HE % 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
N % HEZH 13167383522 13167383522 wxing@swsc.com.cn
o & A& L AKAE 2 3E 15609289380 15609289380 lge@swsc.com.cn
F—3 Ry 18040060359 18040060359 wyf @swsc.com.cn
EIFE AR 23 18500981866 18500981866 wangyuf@swsc.com
SR R AT AL
FREE W 18825189744 18825189744 zhengyan@swsc.com.cn
% & 25 HAE 23R 18500709330 18500709330 chl@swsc.com.cn
;R & HEZR 17628609919 17628609919 yxy@swsc.com.cn
Tk L4 BB 13642639789 13642639789 zwf@swsc.com.cn
k] e 15808001926 15808001926 gongzh@swsc.com.cn
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