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SOUTHWEST SECURITIES

LFKER, BRBLERE

B EXR

0 MLk, 20215 5 FABIL 40410, RLIEK 42.8%; J384 4109 4.8
17, BlEb3gK 79.9%: i=dk44009 4.3/, RlbigK 73.4%, 255 k5,
Q4&ag%@&mgmi,mm@&%%;wﬁ@ﬂm18mt,mm%&
88.5% ., /8]40A 10 Bk K 30 TILELLA), HrEH 31%.,

o BAFRER, NATFTLEERIRA, AHFARLET, BT LR
#IBK, HIE IDCHIE R T, 2021 5 F RN E REX D 4707 &, Rbig
&1%% ﬁ#h%%i%m%SWﬁ , Bl ¥k 19.5%, 5%kﬂm%,
ﬁﬂkﬁ%a‘iﬂié A EMEA AT Sk, B 8he KA RN, 4&%%@5}%%%@
4 L.6pp, 3D 8] = suhnigiz X, R4 2 l*]«ﬂi& RS pro2, H3S % % 2 R,
AN EROETERETHERENA, BT ﬁﬁ%:é%wg e,
Heah bERA 3.1pp £ 21.2%. £ EiE 5 d, Aaa%i&L&Twmﬁ%
HEHM%L, REARBS. TAFIEZLHFEAHE, BEMA, NAE5RMHG
Aﬁ’ﬁﬁ‘do"nﬂﬂwyﬁ DANE, BARKHRRE ATIEY KRR, HEREHEK,
NE AT BENI K ECEE 172 R,

o ENEETY, FTREERTTE. BINTHEBAD L2 AN E LS LCD
B R MAE, MZTF, T 2VADLP %2 AEFAMITER &, Pk
R, EBHENTHGZRNE K. ﬁ#%Aaﬁﬁﬁﬁﬁﬁﬁ% N A
ﬁﬁﬁﬁi&%#ﬁm Horizon. EMin 5473, A5 = Sdblh, HB4h ki B, B
ﬁ&aﬁ&éﬁw‘aﬁﬁ%ﬂ%ﬁﬁé@ﬁ% Ao 5] EHE I KB 4.3
e, FIHEK 145.29%, ST LR 10.7%. £AVAA, 2021 F % 5]
B E SR &I G I/ 0 TS, A SRR RS SR S K,
o B I R R AR 5 3R,

OAﬂ%ﬁ&ﬁmioﬁ%%ﬂ,&%%é&ﬂ$%3um,ﬁm&%4mgﬁ.
RAAFNHFEZT, As)i@d (1) aFAIGETF N (2) &3~ sd bR
I, F&%%ﬁ%k%%%ﬂ$%x%&ao,miﬁ@ NEIP/EE Y egia
fas e, M E % M F42 4+ 1.5pp & 15.4%:; 5328 M A% 9.1%, Fl
A Lopp: % 4% FEH-0.1%, FIIETH 0.2pp. 5 A KA, A8 HH%EH
12%, F) b2 9t 2.5PP, ¥ & 43 R A, Q4 £ A1 % % 33.4%, Rtz 0.4PP;
H A F % 13.1%, FrARHA 3pp.

O THBEEKRREIER, BANAFERE. REHA, 2RSS HAER
?%M%,mTWQM6mP#Wu%1%*HDMD&&%#Q“% 5%
KRB, NS RN d] ) A 11 E T SNt B, B
DMD **}# %&kﬁéﬁ/\#xﬁ*%ﬁ@ INE) RAER R B R EGNAE R, B
3 SAER T,

o BAMMERFEN. NAEHBRBMUELNE, FRELEFEIERE, M
M A, THETHREYLER GRS, Wt 2022-2024 F EPS 451 A4
BAWBlﬂMO&m,Eﬁ“?k”ﬁ%o

0 M e4RT: BAMHMAR KMBIEFN, L3R E RR AL

AR E B 2021A 2022E 2023E 2024E
FBALMAN (BF L) 4037.68 5377.22 7195.13 9501.95

Bk E 42.78% 33.18% 33.81% 32.06%
12 & £ 84 A (B A L) 483.50 672.46 906.09 1201.56

K& 79.87% 39.08% 34.74% 32.61%
PR AL HE EPS (L) 9.67 13.45 18.12 24.03
% % F Ik #%E ROE 17.51% 20.12% '2.03% 23.40%
PE 39 28 21 16
PB 6.76 5.59 4.54 3.64

HEFRE: Wind, &#iE R

% B IERFRE T S

DA RHEA

Pk iE5: S1250518090001
% 7% : 023-63786049

Wk 46 . gmh@swsc.com.cn

BEA: ALY

w75 : 023-63786049
¥R 44 1 xiagin@swsc.com.cn
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6% ¢ PIR300  —— HkRHY
53% |
42% |
3R2%
21%
11% |
0%
-119%2
-21% |
-32% |
-42% |
-539% L

#1548 : Wind

B R (fLfR) 0.5
RAB A RR(fLRR) 0.32
52 B W B X (L) 326.84-877
B AT ) 187
B E (L) 51.41
B R % () 55.24
R R

1. A A4 (688696): & KKMHaWH,
Q4 & 4 &Kk (2022-01-27)

2. Mk AH (688696): A KILNIudD,
WA B B AE (2021-10-28)

3. M A HH (688696): FMFF, Wik
B &K (2021-08-20)

4. KA (688696): A Sk s s b
#%, Q2 L4H4EFHH (2021-06-30)

5. MLk AHE (688696): BHUEAIBLES
Bk, AARAHRT (2021-04-23)

6. MK AH (688696): A KkARHLITIL,
B AR AR (2021-04-16)
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SOUTHWEST SECURITIES
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(688696)

2021 ¥ # & &t

Mk MHHN 5B

Ak (Bax)

AeRELR (AAA)

ERI N
RIS PN

ER X R A
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

B e FATECR
oy
Bk e
K BT

S Y 2 N
R e B 1
I RN W i S &
H A AER ST
a3

42 4

AT Fa TR
K I

A4 it

5t A3t

A

B AR NAR

R &

13 B &N A AR E
bR FRAGE
BARRSEAT
itk Ao AR AT

s 4k AR 2021A 1 2020E | 2023E | 2024E

EBITDA
PE

PB

PS
EV/EBITDA
B F

4037.68
2588.85
21.53
622.64
105.63
-4.23
-2.49
4.07
34.38
0.00
541.64
1.07
542.71
59.21
483.50
0.00
483.50

1113.68
128.59
965.23

1613.17

0.00
0.00
1145.68
65.26
109.17
5140.79
76.51

1833.44
300.00
168.91

2378.86

50.00

2054.16
662.29

2761.93

0.00

2761.93

5140.79

580.66
38.61
6.76
4.62
28.10
0.43%

5377.22
3410.41
30.27
752.81
430.18
22.75
-4.00
3.00
17.19
0.00
755.00
-0.20
754.80
82.35
672.46
0.00
672.46

1499.90
225.55
1268.39
1640.18
0.00
0.00
1110.73
57.08
107.80
5909.62
0.00
2140.36
300.00
127.06
2567.42
50.00
2054.16
1238.05
3342.20
0.00
3342.20
5909.62

822.25
27.76
5.59
3.47
19.26
0.52%

7195.13
4552.91
41.45
1007.32
582.81
20.55
-4.00
3.00
20.06
0.00
1017.15
-0.11
1017.04
110.95
906.09
0.00
906.09

2686.92
270.51
1695.52
1676.82
0.00
0.00
1075.78
48.90
106.44
7560.88
0.00
3005.40
300.00
141.68
3447.08
50.00
2054.16
2009.64
4113.80
0.00
4113.80
7560.88

1082.20
20.60
4.54
2.59
13.54
0.72%

9501.95
6000.18
53.65
1330.27
779.16
18.54
-4.00
3.00
21.49
0.00
1348.64
0.06
1348.70
147.14
1201.56
0.00
1201.56

4031.13
362.73
2235.07
1723.32
0.00
0.00
1040.82
40.72
105.07
9538.86
0.00
3944.52
300.00
160.20
4404.72
50.00
2054.16
3029.99
5134.14
0.00
5134.14
9538.86

1411.68
15.54
3.64
1.96
9.43
0.97%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e

R EHAERA T
4339 48 3K

S EEE

FLAL G

XA R A

Hte
EXENALRET
RERESR

483.50
43.25
-4.23
-2.49
330.34
-314.20
536.17
-408.46
-1118.50
-1526.97
-47.46
100.00
1578.54
-80.00
-10.81
1540.26
547.54

672.46
44.50
22.75
-4.00
-151.97
-13.03
570.71
0.00
20.19
20.19
-76.51
0.00
0.00
-96.70
-31.46
-204.67

386.23

906.09| 1201.56
44.50 44.50
20.55 18.54
-4.00 -4.00
372.08 279.32
-20.22 -20.43
1319.01  1519.48
0.00 0.00
23.06 24.49
23.06 24.49
0.00 0.00
0.00 0.00
0.00 0.00
-134.49 -181.22
-20.55 -18.54
-155.05 -199.75
1187.02| 1344.22

5 4 400 AR L 2021A | 2022E| __2023E 2024

RK R

AR NS K F
b ALK %
A AR E
EBITDA 3% K %
KAIRE A

LA £

=% %

A &

ROE

ROA

ROIC
EBITDA/44 £ 4k A
FiBRA

BT RE
B & - B4R
K2 2k B 4
AR R
BEHRRET PIADAR LI
K AL

F2E EE
AT SIS AR
A E

i b E
EEUEREES

e L

E- YL S &

R AT

B REEAe

B B R A

42.78%
77.69%
79.87%
76.69%

35.88%
17.93%
11.97%
17.51%

9.41%
64.98%
14.38%

1.06
9.19
51.97
3.06
111.85%

46.27%
15.83%
1.91
1.43
16.55%

9.67
55.24
10.72

1.60

33.18%
39.39%
39.08%
41.60%

36.58%
22.42%
12.51%
20.12%
11.38%
74.16%
15.29%

0.97
7.45
42.12
3.05

43.44%
11.68%
212
1.54
14.38%

13.45
66.84
11.41

1.93

33.81% 32.06%
34.72% 32.59%
34.74% 32.61%
31.62% 30.44%
36.72% 36.85%
22.39% 22.40%
12.59% 12.65%
22.03% 23.40%
11.98% 12.60%
98.56%  156.98%
15.04% 14.86%
1.07 111
10.47 14.57
39.76 41.82
3.07 3.05
45.59% 46.18%
8.70% 6.81%
2.07 2.08
151 1.52
14.84% 15.08%
18.12 24.03
82.28 102.68
26.38 30.39
2.69 3.62

HEA N Wind, B EiER

N NI R @ =RO AR PA



S nhink
W o scires MAAH (688696) 2021 F 4R &t

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

#HARAE (688696) 2021 4 F ik &I

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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