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SOUTHWEST SECURITIES

2ERY RKFs#iT, BARABHTIR

B EXR

FH: NS KM 2021 SFAR AR 2022 SF—F 4R, 2021 SFAFFE LB 134 12T

(+9.1%), I Va4 F1iH 5572 7 T (-44.8%), £+ 21Q4 % & & LB
371t (+#12.1%), £ R)FH4F10E 129175 . (-45.8%), R, 4 10 A%
kK IMALFH 150 T (BH). 2022Q1 A &) RAEFIK 3.41e T (+11.1%), %
M7 FAANE 776 A (-37.1%) .

#F 2022 Biz4, FREMBEAR. 1. 2 LA, 25 IHBEIILN 89
e, Fl3gK 85%, FZdwefiRsiRsh, T 54EERKA B REL AFNIRAEL
A B R DS G BAE R RACA ALK B AT G RALE S R B RS 5 IIK
AN 211L7, B K 24.4%, &MALe) 422 5 SR IKAE . KA. 4 60H
ALY, B, N EHR A 2022 BiEA AR T, S ARFESRT, 2,
PREE, BHAEX. AHEX. B XA FIEAN 8.6/ (+11.8%).
1447 (+33%). 3.2127T (-7.1%). #E 2021 F K, 284 H 247 1453
K, #¥m10%K,

RMF ALK, BARIFHTH. 1. BREAF 26.4%, R T 6.8pp,
& H T RAFNA RE T SRR LS, 283305~ e d AT RN, I ET
EBRERERET, 2. T RAFRTE, WERAE 14.6%, FILTH 0.6pp; ¥ E
TRE, FEAERNESINA 48%. 0.7%, £ AFIEER, ME%AE 0.4%,
Fll T’ 0.9pp, 2 &W FILERAFTRANET S, BARAFE 4.2, FLTRE
4.1pp, & W F 2020 ¢ B KK LB R0, SRR AR R AKEBAK, 215
R’ EEEFE,

A BT REERAT, B5]oe £ KK G BETE . 2 8] R 7 4 By Kk 2,
rEE5HFTEREESE., TMNALE I L, KREKERDEITAEEENIN, K
3t = R Ak BEATRR AR ; B BH AR 34T A XX 24 S & i %R
B, 1. @3 F@imb R FE, RAMKTLELGH RS, NALTHRAY
oS B R R B AT, S s b SRS SR BlE AR, 5] AR S
AT Ko 20 K RADSH G ARTAILT AL K47 F b 3K, AR KA.
TEE, KA. P HART, HEIE NG L STk RE, PR
B R JE B AR1F B 3 — P ik,

B AT B Z A T 2022-2024 F )3 A4 ANE S A 7730 7 . 8696
7 . 97457 T, EPS %A% 0.62 L. 0.70 L. 0.78 T, % &4 PE 5l
# 384%., 344%. 304&, hH “EN” A,

0 AT KEMEFLEEFK, A BRI,
AR E B 2021A 2022E 2023E 2024E
FBALMAN (BF L) 1337.20 1487.87 1663.69 1856.53
Bk E 9.14% 11.27% 11.82% 11.59%
12 & £ 84 A (B A L) 55.72 77.30 86.96 97.45
K& -44.83% 38.73% 12.49% 12.07%
#JE A EPS (L) 0.45 0.62 0.70 0.78
% % F Ik #%E ROE 5.48% 7.25% 7.81% 8.34%
PE 53 38 34 30
PB 2.91 2.77 2.65 2.53

RAEAR: Wind, &bk K

B HIERFTFRE KT S

AT AaIk

Pk iE5: S1250513110001
% 7% : 023-63786049

Wk 46 ;. Zhz@swsc.com.cn

HEA: AR

¥ 1% : 021-58351959

¥R 46« xiaji@swsc.com.cn
EAA: TRBAE

% 1% : 023-63786049

Wl 46 ;. wsl@swsc.com.cn
W 1% . 023-63786049

¥R 45 ssl@swsc.com.cn

A8 2t 45 R A

L4 By PIE300

o

21/4  21/6  21/8 21/10 21/12 22/2 22/4

5%

-4%

-14%

-23%

-32%

B A (TAR) 1.25
Rl A BR(1LAR) 0.50
52 B M B X ] (L) 21.59-37.33
B AR (L) 29.54
& A (L) 16.96
B R % () 8.21

1. 484 %4 (003030): K= M Sh kA A
3, FHEL K YAEE
(2022-03-04)

2. 8.4 W4 (003030): 5 & Hk = it
A, Ak KM RA (2021-10-31)

3. A& R4y (003030): Ax AMEKAzME, 4
Sk 47 FR A0k (2021-08-23)
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SOUTHWEST SECURITIES

# % x4y (003030) 2021 4 #k &3¢

Mk MHHN 5B

A (AFA) 2021 20228 20238 2024l A&AFA (FAA) | 2021A 2022E| _2023E __2024E

ERIS N 1337.20
RIS PN 983.63
B b H A B Ao 5.67
e A 195.82
ER%R 63.95
W4 3% A 5.14
7 RALBIR -1.62
FA AR 1.74
NMAMBEHRA -2.28
E 2B A 0.00
Z A #179 71.67
LHELTHRE -1.91
£ 8 8] 69.76
REX 2 14.04
IR 55.72
YRR ARE 0.00
12 BB NG A 55.72

1487.87
1076.66
7.44
209.79
71.42
19.71
0.00
0.00
-1.14
0.00
101.71
0.00
101.71
24.41
77.30
0.00
77.30

1663.69
1186.07
8.32
246.23
91.50
15.83
0.00
0.00
-1.33
0.00
114.42
0.00
114.42
27.46
86.96
0.00
86.96

1856.53
1313.03
9.28
277.55
111.39
15.62
0.00
0.00
-1.43
0.00
128.23
0.00
128.23
30.77
97.45
0.00
97.45

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

55.72
69.75
5.14
-1.62
-98.77
95.26
125.48
-37.72
-128.62
-166.34
84.65
111.83
0.00
0.00
-166.46
30.03
-10.59

77.30
42.90
19.71
0.00
-17.87
1.14
123.19
-30.00
-1.14
-31.14
-239.83
0.00
0.00
-27.86
-59.20
-326.89
-234.85

86.96
46.78
15.83
0.00
-18.18
1.33
132.72
-20.00
-1.33
-21.33
0.00
0.00
0.00
-38.65
-15.83
-54.48
56.91

97.45
50.41
15.62
0.00
-19.61
1.43
145.30
-20.00
-1.43
-21.43
0.00
0.00
0.00
-43.48
-15.62
-59.10
64.78

o AtkA (E7R) | 2021A  2022E  2023E | 2024E l 81 A 4TIEAR | 2021A | 2022E| _2023E __2024E

il 464.38
R A Fer AR 193.84
oy 77.37
R AR T 6.05
K BT 0.00
B SNy N 0.00
B F P AaRIe 878.49
MK FAF KL 30.43
B A AR R ST 42.83
a3 1693.39
48 3 1 3 239.83
R A Fo T 111.27
K A H 217.92
A4 it 108.16
% fx A3t 677.19
B A 124.78
FANAR 526.96
R & 364.46
3 & B NS AR 1016.20
VR FR G 0.00
BAERSEAT 1016.20
R4k R A AT 1693.39

Sk Sk AR 2021A 1 2022E | 2023E | 2024E

EBITDA 146.57
PE 53.01
PB 291
PS 221
EV/EBITDA 20.08
R F 0.00%

229.53
215.54
84.68
6.74
0.00
0.00
871.21
24.80
42.83
1475.33
0.00
122.06
217.92
69.71
409.69
124.78
526.96
413.90
1065.64
0.00
1065.64
1475.33

164.33
38.21
2.77
1.99
17.64
0.94%

286.43
240.86
93.29
7.53
0.00
0.00
852.92
16.32
42.83
1540.19
0.00
134.73
217.92
73.59
426.24
124.78
526.96
462.21
1113.95
0.00
1113.95
1540.19

177.02
33.97
2.65
1.78
16.06
1.31%

351.21
268.70
103.28
8.41
0.00
0.00
833.83
4.99
42.83
1613.25
0.00
149.31
217.92
78.09
445.33
124.78
526.96
516.18
1167.92
0.00
1167.92
1613.25

194.26
30.31
2.53
1.59
14.30
1.47%

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

=% %

S

ROE

ROA

ROIC

EBITDA/4 & J A
FiBRA

B EREE
R Mk K B A &

HERSRES HH 141 LA

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

9.14%
-46.72%
-44.83%
-29.66%

26.44%
19.81%
4.17%
5.48%
3.29%
5.73%
10.96%

0.82
1.76
10.52
13.62

107.59%

39.99%
67.60%
1.73
1.55
0.00%

0.45
8.14
1.01
0.00

11.27%
41.91%
38.73%
12.12%

27.64%
20.23%
5.20%
7.25%
5.24%
8.02%
11.04%

0.94
1.84
9.95
13.29

27.77%
53.19%
3.35
2.82
36.04%

0.62
8.54
0.99
0.22

11.82%
12.49%
12.49%

7.73%

28.71%
21.25%
5.23%
7.81%
5.65%
8.50%
10.64%

1.10
2.09
9.97
13.33

27.67%
51.13%
3.55
3.03
44.45%

0.70
8.93
1.06
0.31

11.59%
12.07%
12.07%

9.74%

29.27%
21.79%
5.25%
8.34%
6.04%
9.32%
10.46%

1.18
2.40
9.96
13.36

27.60%
48.94%
3.73
3.21
44.62%

0.78
9.36
1.16
0.35
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W oo e #2484 (003030) 2021 % 4 & if

-7 T AR

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, AR Aast R 300 45 H Kk RE £ 20% A

HA: AKR6AMAAN, MEABX PR 300 45 4 KigA 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: ARG6AMAN, ARAAE 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,

GEFRPRERAHESRERLAE) T 20017 F 7 A 1 AR EXFEHh, RRERELRNEE P FoF BT H1E
R, ZERAELANGE PP L LBTE, AEHETAE, FROHEK. ITHER RRE P EMZ L. AN §
LRERBMANED], iR KXEORARBEZAREFTHOALRMLANEF . KNSR XK TR FH MET R
B 6N 8] BT RATOIERF BT 5, L 7T AN KN 3] R4 R4 BURAE T4 AT M 53R R 5.

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
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

AREDELSFZR, A S E RN K IER R LB TR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B LA B TR B Anfe M 5K 2L 8 AT A R E R R AREE A B A 13
& AT RIAS, Ao S B R R AT HE A AR E AL NE MR — 6 R R EE TiE.

AREF I FIRAA B HIERIR, KREPB@FT, ETHAMFAAARF AT KB, LA AL Ao 425 A
EA S A “HHIER”, ARG AREAMREFAEREG IR M TSk, RERMFIR KL #H RARE
B R Ay, A8 KR E o il R AL A
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Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
¥R 4 : 200120
E |73
Honk: JLR T HIR XAk K8 355 B Rk KB AR 8#
¥R %% : 100033
T
b R TARE X EH KE 6023 5 4] Z KJE 44
¥R 4 : 518040
K
Hohb: ERFILALR 20 % 32 5 & @ik A 3K
¥R %% : 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
7% K A AE 3 B 18601241803 18601241803 zhanglan@swsc.com.cn
N % HEZH 13167383522 13167383522 wxing@swsc.com.cn
E &AL A& e 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
FRBE s 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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