FEN (£#)
Y ATH: 151.00 T
HAf: —— 7 (6/4A)

2022 4% 04 A 21 8
IE F A R AE2021 F 48 &2022 — F 4R EiT

BERAY (300841) B4y

N

- 5 %7 ik A~

SOUTHWEST SECURITIES

21 F E ey bR E, 2201 ¢ A EHhia kA

BEE L

o F: 1) NE KA 2021 FERE, 2021 FAEEAFLMAN 12911, B
P K 24.4%; )3 84 RE 8.310 L, FHLIE K 103.3%; LI edE)a B4
F)id 5.61C 4, FLIEK 37.8%: LALTEDNLASEH LIMLA, RLTHE
64.7%. 2) /N3 KA 2022 F—F 4RI E, 22Q1 ZHF KRN 2.71eT, Bk
WK 12.5%; FIEEAFE L4100, B3EK 34.6%; 5 Mk 344 F)
12107, FlbigK 24.6%; LML EWEHAELRAT-1.11CT, FILTH
76%.

0 21 F FRYBRRKE, Q1 XAFHREHLERE, D) 55 ERE,
3] 21Q1/Q2/Q3Q4 ¥ F E Jk AN & H A 243.223/5 1t T
(+51%/+8.5%/-38.3%/+135.9%) , ¥F & 344 A5 A% 1/1.5/3.32.5 1¢
7 (+54.9%/+28.7%/+105.7%/+282.3%) . H¥ 21Q4 M. #)iHHE R4 £
B F N8 ZF AR AT e 200 77 AT AL, RS ROk B R AL Bk
KE. 22Q1¥2 K% T 2 2 2R BBEFMR, SRR, REEST TR
Ak, &he 21QL 2 8) db 57 By BA F BOE R A . BE A5, BIRIFTR 0L H
B, N )R B EAAE ERARANE R A KA T A SR LA B AR A
8] 215 A 22Q1 2B HALFF R AR TR ELE 28 i &, AR
FEPT . 2) MBFIEE S KA, 58] 2021 F £ 4 F H 93.5% (-0.43pp) A A
BREFAE . HER A E 3L9% (-3.8pp) , TEANIMERERIY K, AAL
AR, FEFERNEHN 6.7% (-0.44pp) , H&FEE. HRAEAEHN 6.1%
(+0.5pp) , EZFNEIEARTA B T AL d3E i, 5% AEH-164%
(-0.5pp) & ARG HHALMNBRITH, 25U ERF, FRIE2FRE
J6, /NE] 2021 4 FIE K 43.4% (+4pp), BAVRE KL,

o BHBRRABRIZGZRY KT A B RmIBIER R 8 btk P47,
RFERELE, MAEZRAR, AREKETMK, NIARBHRIERHES T
2014 & L4 E, BAMABRNRE, AAEABRNETREEZLL, A2 T F
R S REAAE, BA A EsR ey R R R, A A Esk P8 1956
Ko o3BT R 2023~2024 544, A 50077 X /43K £ 1100 7 %
[, FREE, AR ZRFEK, R 4E &R ERHEK, BARE
a7,

O HEEREEHBHENR G, AHMBERTH . BREBATN LA 107 A4 H,
ERGTE T OMNAMBENE, EEMASAAGHLENGRABLE K, @&
ALEBARFEEAZATFE, HAE MRNABRRERGNFT RN, oS
WIES, e Mitdem R Y., ONAIRSE AR Y., OHERARARESE, £
R A BN THALG WIS,

o ZAMM EHRKEN. it 2022-2024 F )3 54 FiE5 A A 8.5/ L. 12444
B 13.31C 7, ARZHF)aE44E CAGR # 17%, 48 “FEN” iF4.

0 RERT: AIBIRMIGIE R FRI& 4 438 = b9 A TRAFAM; 84 K2
R ARNEET A, TR — R,

L il 8 2021A 2022E 2023E 2024E
FLMAN (BF L) 1292.45 2163.12 3038.16 3517.19

BRE 24.44% 67.37% 40.45% 15.77%
13 B FN 84 AE (B ) 829.48 853.11 1198.36 1327.26

HRE 103.28% 2.85% 40.47% 10.76%
#JE % EPS (L) 9.22 9.48 13.32 14.75
% ¥ I H%E ROE 31.06% 25.30% 27.23% 24.19%
PE 16 16 1 10
PB 5.09 4.03 3.09 2.48

HKAEFRF: Wind, HEif K

B #HIEFFRETF S

SHTIT: AL R

A IES: S1250520030002
¥ 1% : 021-68416017

¥R 4 : duxy @swsc.com.cn
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s 4k AR 2021A | 2020E| __2023E | 2024E

EBITDA
PE

PB

PS
EV/EBITDA
B F

1292.45
83.75
7.14
412.07
86.35
-21.14
-1.95
4.65
269.32
0.00
915.76
-0.18
915.58
86.10
829.48
0.00
829.48

926.88
839.76
105.49
70.46
0.00
0.00
487.23
18.77
569.46
3018.04
0.00
66.11
0.00
281.63
347.74
90.00
1219.86
1416.32
2670.30
0.00
2670.30
3018.04

914.95
16.38
5.09
10.51
13.26
0.00%

2163.12
189.25
12.49
648.94
140.60
0.07
0.00
2.50
0.00
0.00
1033.66
-30.00
1003.66
150.55
853.11
0.00
853.11

1558.56
1158.31
238.38
117.92
0.00
0.00
476.05
16.98
565.85
4132.06
0.00
135.58
0.00
623.96
759.54
90.00
1234.86
2103.54
3372.52
0.00
3372.52
4132.06

1050.31
15.93
4.03
6.28
10.95
1.22%

3038.16
285.24
17.63
881.07
191.40
0.12
0.00
5.00
0.00
0.00
1439.84
-30.00
1409.84
211.48
1198.36
0.00
1198.36

2306.71
1653.41
357.29
165.63
0.00
0.00
464.86
15.20
562.24
5525.35
0.00
189.10
0.00
935.99
1125.09
90.00
1234.86
3131.28
4400.26
0.00
4400.26
5525.35

1456.53
11.34
3.09
4.47
7.38
1.26%

3517.19
399.43
20.21
984.81
214.55
0.16
0.00
10.00
0.00
0.00
1591.48
-30.00
1561.48
234.22
1327.26
0.00
1327.26

3344.72
1980.71
502.12
191.74
0.00
0.00
453.68
13.42
558.64
7045.03
0.00
250.02
0.00
1307.16
1557.18
90.00
1234.86
4218.87
5487.85
0.00
5487.85
7045.03

1608.21
10.24
2.48
3.86
6.04
1.76%
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829.48
20.33
-21.14
-1.95
-404.63
-291.76
130.33
-301.11
99.59
-201.53
0.00
0.00
12.27
0.00
-159.67
-147.40
-218.61

853.11
16.57
0.07
0.00
-86.51
-2.50
780.75
0.00
2.50
2.50
0.00
0.00
15.00
-165.90
-0.67
-151.56
631.68

1198.36
16.57
0.12
0.00
-298.17
-3.00
913.89
0.00
5.00
5.00
0.00
0.00
0.00
-170.62
-0.12
-170.74
748.15

1327.26
16.57
0.16
0.00
-65.15
-11.00
1267.84
0.00
10.00
10.00
0.00
0.00
0.00
-239.67
-0.16
-239.83
1038.01
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24.44%
88.79%
103.28%
87.92%

93.52%
36.93%
64.18%
31.06%
27.48%
82.14%
70.79%

0.50
8.00
217
1.08
64.94%

11.52%
0.00%
5.73
5.42
0.00%

9.22
29.67
1.45
0.00

67.37%
12.88%

2.85%
14.79%

91.25%
36.50%
39.44%
25.30%
20.65%
61.87%
48.56%

0.61
8.90
2.20
1.10

18.38%
0.00%
4.09
3.78
19.45%

9.48
37.47
8.67
1.84

40.45%
39.29%
40.47%
38.68%

90.61%
35.30%
39.44%
27.23%
21.69%
72.60%
47.94%

0.63
13.11
2.22
0.95

20.36%
0.00%
4.02
3.70
14.24%

13.32
48.89
10.15

1.90

15.77%
10.53%
10.76%
10.41%

88.64%
34.10%
37.74%
24.19%
18.84%
70.40%
45.72%

0.56
15.95
1.98
0.93

22.10%
0.00%
3.89
3.56
18.06%

14.75
60.98
14.09

2.66
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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, 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,

GEFRPRERAHESRERLAE) T 20017 F 7 A 1 AR EXFEHh, RRERELRNEE P FoF BT H1E
B, ZERAERANNE PP EELBTE, HEFET AL, FROHEI, ITHSMER RRE P EMIZ L. AN §
LRERBMANED], iR KXEORARBEZAREFTHOALRMELANEF . KNSR KK TR FH MRS TR
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
BT Ay, A8 KR E e il R AR A
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Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
¥R 4 : 200120
E |73
Hohb: Jb R T X A8k KA 35 5 EH IRd ok KJE A E 84
#k 4% . 100033
T
oak: K TARE KIKE KiE 6023 5 4132 KR 44
¥R 4 : 518040
K
Hoyk: TRFTILALRED 1 3258 &IiER L K8
#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 FAR N HEZH 18516516105 18516516105 jlangjz@swsc.com.cn
4 d BB 15642960315 15642960315 clw@swsc.com.cn
% B3k AHAE 23 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 HEZR 15609289380 15609289380 lge@swsc.com.cn
F—3 WEZR 18040060359 18040060359 wyf @swsc.com.cn
EIFE e 18500981866 18500981866 wangyuf@swsc.com
JTM AR 5T
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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