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SOUTHWEST SECURITIES

A By A THR, FAR &R T AR Bk

B EXR

© Ff: N5 KA 2021 4548, 2021 4 8] FALE K 38.51C T, Bl IEK 6.4%;
I )AE4 A 354, B K 36.5%. Q4% FE LTI 9.61LT,
He3g K 13.1%, IR T 3.6%; 344410 % 0.85107, FBIHT % 23.9%,
LG K 40.5%. AlEZHEEK, A RMFAM.

o HHMmIkFE: D ELEREEL: 2021 F4EH 17 ok, FABIK 13.2
27T, B He3g K 50.0%, &A% & b By 2020 449 24.4%#% 4+ £ 2021 449 34.4%:;
ARIEF N 8] I R I 2021 HF BN B RNIE S 38, TR AL 69 3 eh FIA AR 3T 900
T, (FEBAAY ) FIRAEEART 13%, KEFRZHBAKF. 2) HHHk
EEL: B 13210, RITRE 21.7%, &% A Tl A%h; 3)
fEAABLEE S B 0.6 12T, FILLTH 69.7%, 4540 A K008 M, 45
iIT¥ A FRREREITE A AN, it 2022 58 MBEEERIEK, 4)
AR 4 Bk 9.1 12T, Fleighe 32.5%; HF, GEIF AP iRy Al
24 F1E 0.39 12 Ae 1,55 1070, KitdkZmEH 113%HF 9%, # A

e

o HZAOLAREAEK, MEAFRETH, $FAEARKE, 202152084564
| FE K 25.3%, RiEm294MF 05 Q4L EE N 28.7%, FlmlE 0.34
B L, I 5.8ANE b 202155 S A % A E A 14.3%, R T
09BN E; AEFEH 17.0%, FIALBE 0.2 /48 405, FRLEm 134
B 5. 2021 FN 8 4FES 9.8%, Rl 34 MaEnE; Q4 £ EEH
10.3%, RLR) 3.8 ANA S %, FLIEm A2 NE 55,

o BEREABFRIET K FAIXETHELREEH LR H ERAL XA
WA R BAL EAL Az EZ Y R, N B ARERF ZRORIAE 30 7
o E AT 8] AE DU VT T, RIS AR PR 9k sk, FH A0
d B Rk Al B AR AR L 40 T ek, B ATIZT B EEARMAR G . AT AR IR T
UG, S| HEIA 70 7 vk A b ERR Al A, RS R, MARRY AR
K, HESLETEAEER R EHLIE,

o BAFM H5IZFKE B TN 2022-2024 45 )3 54 FiE 5 A 5.0, 7.2, 11.1
L7, ARZSFVE4A)E L6k 46.8%. % T/ 58 2022 5+ 20 4% PE,

B AR 10.60 T, %EH “EN” T4,

O RIeRT: FHRELIZTRMRTHE: NS ZRY RIKT M TkTH4 5T

FARLEE 2021A
ZALEAN (FF L) 3846.81

Wk E 6.42%
13 & B 84 AE (B A L) 349.47

Wk E 36.45%
WA H EPS (L) 0.37
%% I E%E ROE 8.67%
PE 17
PB 1.37

2022E 2023E 2024E
5017.15 8456.75 12085.39
30.42% 68.56% 42.91%
495.10 722.82 1105.99
41.67% 45.99% 53.01%
0.53 0.77 117
11.05% .4.08% 18.04%
12 8 5

1.25 1.10 0.93

HAEFRK: Wind, Hhif K

B HIERFTFRE KT S

ATV ERAEAL

Pk iE5: S1250521050002
% 7% : 021-58351893

Wk 46 tgl@swsc.com.en

WAAN: T

¥, 1% : 021-58351893
¥R 46 : wn@swsc.com.cn

A8 2t 48 R A

Bty

YER300
84%

63% |
2%
2%

1%

-20% L L L L L A
21/4 21/6 21/8 21/10 21/12 222 22/4

IR : FRHE

B R (fLfR) 9.42
WAl A BR(1LAR) 8.63
52 B W B X (L) 4.52-8.98
B E(fL ) 58.33
B E (L) 81.00
B R % () 451

1. A (002483): UK AT 3,
7 E &R — B
(2022-03-07)

2. WAFR IR (002483) : B AL R E AR,
A5 A A AR (2022-01-25)

3. IAFRRE A (002483): L 4rbk K, &
Ak 4 R AR @R (2022-01-21)

4. 3R (002483) R B % AT,
#EREREEYR L (2021-11-18)

5. IR (002483) : )7 M TIE AN Z M AL,
B ER Y& H 4T KA
(2021-11-02)
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XL

Bk 1: LR EN L, 28 * Bt L, Rk 2022-2024 4 4 &) i R 4
7= fe A1 A 30/70/80 77 ok ;

Bk 2: NAHHBEREEFITEARL, Mt 2022-2024 F I NE k5 A H
50%/25%1/25% ;

B 3: A A B A BRI, ABITF B BRI AT A AN, #9T 2022-2024
o 8] A AA BB K 4 aR %) 300%/30%/20% .

fBi% 4: NEAFTFELS BT BE, KARTEEK, BEAEHRELTFRE, it
2022-2024 45 5 7 A1 40%/38%/36% o

AT A EARE, KAIFAM 8] 2022-2024 F 55 AL AN R A I T &

k1 9 LHUARLEAE

¥E: BHA 2021A 2022E 2023E 2024E

I ON 1323.11 1440.00 4000.00 6560.00
R E A& Hax 49.97% 8.83% 177.78% 64.00%
ERIES 19.02% 18.00% 19.00% 20.00%
FION 1321.42 1982.13 2477.66 3097.08
W oH s R & g -21.70% 50.00% 25.00% 25.00%
ERES 17.44% 18.00% 19.00% 19.50%
PION 58.48 233.92 304.10 364.92
BAE £ E & ¥k -69.66% 300.00% 30.00% 20.00%
ERIES 20.00% 22.00% 25.00%
ON 914.39 1097.27 1371.59 1714.48
FAR L 4 Hak 32.53% 20.00% 25.00% 25.00%
ERIES 41.86% 40.00% 38.00% 36.00%
FION 229.41 263.82 303.39 348.90
H Ak g 41.48% 15.00% 15.00% 15.00%
ER RS 50.00% 50.00% 50.00%
PN 3846.81 5017.14 8456.74 12085.38
&t iz 6.42% 30.42% 68.56% 42.91%
ERIES 25.33% 24.59% 23.30% 23.16%

H2E & Wind, & iER
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R4y (002483) 2021 4 4 4k &t

Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 3846.81 5017.15  8456.75 12085.39| |4 #lid 375.60 529.52 768.95 1170.36
& kAR A 2872.28| 378356 6486.19  9286.57 | 4718 k4K 223.77 141.86 141.86 141.86
B b H A B Ao 25.64 25.09 50.74 7251 ME %R 57.00 50.17 109.94 157.11
e A 86.94 105.36 160.68 21754 | 7 & BAELHK -65.27 40.00 60.00 60.00
F2 %R 244.94 471.61 693.45 906.40 L EFEEFALD 37.08  -482.22  -902.11| -991.46
W % 5% R 57.00 50.17 109.94 157.11 | | H A -300.82 244  -185.44 -71.85
7~ BAABRE -65.27 40.00 60.00 60.00| B EHEHAL RS H 327.36 281.77 -6.80 466.01
EE & & 32.60 30.00 30.00 30.00 | F AL -136.64 0.00 0.00 0.00
MAMETHRE 16.11 15.00 10.00 10.00 | #H4 -222.39 237.39 40.00 40.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -359.02 237.39 40.00 40.00
# A A7 401.79 586.36 935.75| 142526 @ AEIAMHK 23465  -605.26 519.71 158.53
EREZERA 211 2.00 2.00 2.00 K 196.81 0.00 0.00 0.00
GRERE 403.90 588.36 937.75  1427.26 @ FEALERTT -4.08 0.00 0.00 0.00
P 43 AL 28.30 58.84 168.79 256.91 | X AT ALA 0.00 -69.89 -99.02  -144.56
A0 375.60 529.52 768.95 ~ 1170.36 @ Hf -210.09  -406.01  -109.94  -157.11
VAL F AR 26.12 34.42 46.14 64.37 | FFXEHALASER 217.29 -1081.16 310.76  -143.15
V2 BB NN A A 349.47 495.10 722.82| 110599 AELAFHFR 165.09  -562.01 343.96 362.86
|tk B | 2021A| 20028 20238 | 2024 W W A ArdAR | 2021A| 20228 2023E]  2024E
R e 1063.72 501.71 845.67| 120854 <A KA
R A Fer AR 1226.41| 1462.37 246518  3587.79 | H#iEAAMEKE 6.42%  30.42%  68.56%  42.91%
A5 1056.33  1304.03| 2383.40 3385.14 Tk AlEMKE 87.03%  45.94%  59.59%  52.31%
N Rk 925.02 366.91 447.95 533.46 | 4 Al KRE 62.06%  40.98%  45.22%  52.20%
K BT 131.79 131.79 131.79 131.79| EBITDA 3k % 43.08%  14.04% | 52.56%  45.19%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
B AAagIf | 213401 2040.00 194599 1851.98 @ E A& 25.33%  24.59%  23.30%  23.16%
KA F A TE R I H 1417.87| 137026 1322.65 1275.05 =% * 10.11%  12.50%  11.40%  10.60%
A AERHT & 144.81 144.57 144.32 144.08 | # A& 9.76%  10.55% 9.09% 9.68%
a3 8099.96  7321.64 9686.96 12117.82 |ROE 8.67%  11.05%  14.08%  18.04%
48 1 45 3% 612.90 7.64 527.36 685.88 | ROA 4.64% 7.23% 7.94% 9.66%
R AF Ao AR 978.34| 1661.05 2709.41  3824.04 |ROIC 10.45% 12.80% 16.31%  20.13%
K 45 3 385.97 385.97 385.97 385.97 | EBITDA/4E & J A 17.74% | 1551% 14.04%  14.27%
A4 it 1789.00 475.60 602.91 73482 EERES
% fx A3t 3766.22  2530.26 ~ 4225.65  5630.72| | &% FAHEE 0.49 0.65 0.99 111
A 942.29 942.29 942.29 942.29 &R R 1.88 2.46 4.34 6.52
AR AR 2456.35| 2456.35 ~2456.35 ~ 2456.35 | KBk A E 5.91 5.84 6.90 6.35
G A E 848.92| 127413 1897.93 285935 | A& W AHFE 2.11 3.09 3.43 3.20
JEENIMRARE | 424956 4672.77| 5296.56  6257.99 | HEASREFHAHALIZLEN | 89.57% — — —
VR FR G 84.19 118.61 164.74 22911 T AL
BAERSEAT 433374 4791.37 5461.31  6487.10| W ffr#E 46.50%  34.56%  43.62% = 46.47%
R Ao AR B AT 8099.96| 7321.64 9686.96 12117.82 | &AXHLE AR 26.52% 15.56%  21.61%  19.04%
AR 1.39 1.97 1.73 1.76
% 5 1o F 1.04 126 106 108
EBITDA 682.55 778.39| 1187.55  1724.23 | JRA) I AFFE 0.00%  14.12% 13.70%  13.07%
PE 16.69 11.78 8.07 527 | HRBIR
PB 1.37 1.25 1.10 0.93| |HMIkH 0.37 0.53 0.77 1.17
PS 1.52 1.16 0.69 0.48| | HRAFF 451 4.96 5.62 6.64
EV/EBITDA 8.40 6.85 4.64 3.08| |HHrEAL 0.35 0.30 -0.01 0.49
S 0.00% 1.20% 1.70% 2.48% | & R ALA 0.00 0.07 0.11 0.15

HEA N Wind, B EiER
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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
RAGEEGARE, pMETHAT ST LM, BLSEAFELE L, R, BN ELEARE, SR
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

B @ IE R AR RS AT R ARANS) LA P EIEREBEEERRBEGIERL T EE L5 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, FEFFEANNE PP OELIZGTH, AT S, FROHZ, T RER ARE TSR & A F)
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 OEEHRR T ATNA, AN ST L2 E0EAM, T MR T EMRIE. ARSI R
TR & ARHMERAR A N 8] F A AL S BRI, AP EIE R R BLTAR B A8 A AT 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

ABERBELAEZ R, FHRHE R EEHR R EAIE TR ZHREF, BETHELT, AREPWHELAE
W T AT AT AR E N . BAZTLES AT HRE Birfe M 5K A TR 2 ER R AREHE A EF1E
B H BT AR, AN SRR RN ZETHEDARERL NS @&k 69— B R ARIAEAT R T4,

AWEB M RRARA G HIEFRTE, KREH@FT, HETIMFeNA TG AT KB R LH AR . 45| F
IR A AT EIE R, A AR E AR KT AR EG SR M A RERMPIRR A # A ARE
B Ay, A 8] ARG o Hib 5T AL A9 ALA

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

R4y (002483) 2021 4 4 4k &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 'i;iiﬂ}{:g 021-68415309 18621310081 jsf@swsc.com.cn
N
% % 18818215593 18818215593 hying@swsc.com.cn
T B4R M HEZR 18516516105 18516516105 jiangjz@swsc.com.cn
4 d AHAE 12 39 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 TTA
FRBE s 18825189744 18825189744 zhengyan@swsc.com.cn
% & 25 AR 239 18500709330 18500709330 chl@swsc.com.cn
;R & HEZR 17628609919 17628609919 yxy@swsc.com.cn
Tk L4 AHAE 22 38 13642639789 13642639789 zwf@swsc.com.cn
k] e 15808001926 15808001926 gongzh@swsc.com.cn
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