FEN (##)
Y A4 . 17.03 T
Bif: — % (BAA)

2022 % 04 A 26 H
PE F AR E2021 R A 2022 —F AP

REESH (300003) E#4s4

N

- 5 %7 ik A~

SOUTHWEST SECURITIES

2201 Bl #H A YA EKANRER 152%, AHBRABKIE

B EXR

® FH: D NFKA 2021 F 54K, AFIN 106.6 12T (+32.6%), V3 # 44
17.2 127 (-4.6%) , 323k V38444 1851 (+31.3%), 25 M4 7451 30.6
1t (+46.5%) . 2) /N3] & #2022 F—ZF 4R, 22QLA4 N 25.512 4 (-7.3%),
)3 84 F)E 551 T (-24.9%), FedElaA4 410 551t (-19.8%), 44
AAEM A5 (-65.4%),

© 2021 FBAFESAH, 2Q1L BIeHAH ALK ANMER 15.2% HFHEF,

2021 % QUQ2/Q3/Q4 # & F J& AN & H A 27.537.7/21.1/20.3 1t

(+65%/+46.7%/-1.6%/+22.6%), V35341 5H] 4 7.3/10/2/-2 2T, Ry
H1 % 89.2%/+32.1%/-76.5%/-18%., ZF)A./ A, 2021-F£4]% 61% (-6pp),
Wik E 36.9% (-6pp), HEF LTS (Z2REEEWNEF) Frh
BT FHME MY, 3] 2021 F )3 54410 16.1% (-6.3pp) . 2022QL AL,
AT 6y £ 27 AR 2021Q1 # A MK F| TTék 6.1 12T, f 22Q1 Wik 1.3
LT, B AR RRAEKLSENIEGE 15.2%,

o BRI FEERZ AN, AHBRIBH BRM G EHE K. 2L 45F, 2021 F
BAARMIEN 61.7 10 (+81.4%), BIFk#H BAR M RXF AT, 7 A BRI
ANFEK 20.7%, H P EEIELFREER DA KRE TR, 240 NN #F
PRt A¥E K 827.4%, IR EKE . BRI N 8 KRIAE 2 IR L 4,
2021 F N 3251 (-4.5%), HFHIH (FH ) JhN 28.21c T (-1.9%),
RHBHEN 4.4 . (-18.5%). EJ7IRS Al BEE EM BN 12.3 LT
(+0.4%), BIM#r @R a4 = St 0 tgvh, FALEIMANE 2020 F3EK
11.2%. 9 KA, 2021 F &ML 37.6 12T (+143.9%), & &kt & 35.3%.
M 2022Q1 R A, BARMIF I B K 37.7%, & BAANLH AR =
S LA KR 118.1%, #H45EEK: 2201 B SHM KN T 9.4%, EJ7IR4H=
i JE 5 SRR NIE K 43.2%,

o RN BEFEME, R FRERMEEFET, 202150 )5 LA 11111,
B rb3gK 38%, &FdkbE 10.4%, &R Thob )3 = b9 sF K B, N3
R BEE IANAT®, 1) B2 oMk NELcREELEMESER, T
HERSIER, AN SSAHEMNFMR; 2) EIEShEMB: L2545
IEHRREE, VD $413; 3) AIFRAUR: Ha@mESFIeow B A %
BB A, VAR EE) T ok 0 BT R LA BRIR S AR e A A R I 4 BRI M,
B B Bt —F £, A CR1F. RS, BRWA, aRbEL M AR
J&7 MRk Tr e, NS AR G A bk Rk A,

o AR HI/FED: FEHERBAMRF G AR, it 3 2022~2024
F)aB%H)H 18.9. 22.6, 27.21¢7%, EPS 4 %1% 1.05. 1.25, 1.51 %, st@
PE A1 16, 14, 11 4%, » 34137 B4k & bR, RRHEALERS R
ﬂ]u, 2{2% «9_’:_)\” i;Féﬁo

0 R ILEBFHRAL, KELE AL, G~ 8 RAHH. AHFEREN

AR E B 2021A 2022E 2023E 2024E
FBALMAN (BF L) 10659.73 10418.38 12043.52 14216.71

Bk E 32.61% -2.26% 15.60% 18.04%
12 & £ 84 A (B A L) 1719.32 1888.92 2263.14 2717.83

K& -4.58% 9.86% 19.81% 20.09%
PR AL HE EPS (L) 0.95 1.05 1.25 1.51
% % F Ik #%E ROE 14.51% 14.26% 14.95% 15.61%
PE 18 16 14 1
PB 2.68 2.42 2.11 1.83

RAEAR: Wind, &bk K

B HIERFRE T S

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wl 46 : duxy @swsc.com.cn

BAA: BFER

¥ 1% : 021-68416017
¥R 46 zzg@swsc.com.cn
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IR : FRHE

B A (TAR) 18.05
WAl A BR(1LAR) 15.39
52 B W B X (L) 17.03-34.84
B E(fL ) 307.32
B E (L) 207.45
AL (L) 6.38
B XFR

1. R&Es (300003): #7748 %8 4L FTak
BT M, 413 B ARG et
(2021-11-01)

2. REEJF (300003): Lgiram, 4l
# B WA B LI (2021-08-30)

3. R&Es7 (300003): 2021Q1 A2 FHA,
£ 7 BARA B2 #7LIL (2021-05-06)
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SOUTHWEST SECURITIES

R £ Es7 (300003) 2021 4 £ 3 & 2022 5 — F IR &

Mk MHHN 5B

AeRELR (AAA)

fliM% (AHL)

ERIS N 10659.73
RIS PN 4156.64
7 b Ao B Am 113.78
e A 2109.19
EREA 748.34
W4 3% A 171.76
7 RALBIR -9.45
HFME -396.88
NMAMBEHRA 29.34
E 2B A 0.00
& b A 2144.60
LR THRE 1.55
GRERE 2146.15
P 43 AL 365.73
& A4 1780.42
VB FARE 61.09
V2 AN SR AL 1719.32

3 Ak (572

R e 3797.55
52 A Fo AT 2176.30
oy 1938.93
AR K 234.54
K BT 1071.75
SN2 e 317.60
BZ%ARERLIAL | 3340.74
MK FAF KL 5383.61
B A AR R ST 2437.64
a3 20698.66
PR IR LN 583.92
R A Fo T 1773.47
K I 1209.51
A4 it 4858.23
% fx A3t 8425.13
A 1804.59
F A NAR 983.71
R & 8706.09
BEBNRAERE | 11473.86
VR FR G 799.68
BAERSEAT 12273.54
At fe ARAST | 20698.66

EBITDA 2781.57
PE 17.87
PB 2.68
PS 2.88
EV/EBITDA 10.23
R 0.00%

10418.38
3742.18
116.12
2109.19
748.34
200.00
-30.00
-150.00
0.00
60.00
2247.61
20.00
2267.61
340.14
1927.47
38.55
1888.92

3718.88
2679.98
1737.51
118.91
1071.75
317.60
3242.54
5250.74
2417.86
20555.76
0.00
1615.27
1209.51
4217.51
7042.28
1804.59
983.70
10251.15
12675.25
838.22
13513.47
20555.76

2698.47
16.27
2.42
2.95
10.27
1.12%

12043.52
4238.00
132.56
2320.11
860.60
200.00
-30.00
-150.00
0.00
60.00
2696.85
20.00
2716.85
407.53
2309.33
46.19
2263.14

5599.69
2973.45
1974.89
137.46
1071.75
317.60
3144.34
5117.87
2398.08
22735.12
0.00
1818.81
1209.51
4261.79
7290.11
1804.59
983.70
12136.50
14560.60
884.41
15445.02
22735.12

3147.70
13.58
211
2.55
8.20
1.23%

14216.71
4922.61
156.35
2784.13
946.65
200.00
-30.00
-150.00
0.00
60.00
3242.70
20.00
3262.70
489.40
2773.29
55.47
2717.83

7726.28
3443.19
2292.54
162.27
1071.75
317.60
3046.13
4985.00
2378.30
25423.05
0.00
2124.92
1209.51
4322.94
7657.37
1804.59
983.70
14401.70
16825.80
939.88
17765.68
25423.05

3693.55
11.31
1.83
2.16
6.42
1.47%

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

1780.42
465.20
171.76

-9.45
426.15
227.91

3061.99

-1432.36
571.89
-860.46
-1317.97
94.29
24.53
0.00
301.75
-897.41
1292.81

1927.47
250.85
200.00
-30.00

-775.75
188.10

1760.67

0.00
-118.15
-118.15
-583.92

0.00

0.00
-343.86
-793.41

-1721.19
-78.67

2309.33
250.85
200.00
-30.00

-295.48
173.90

2608.60

0.00
-150.00
-150.00

0.00

0.00

0.00

-377.78

-200.00

-577.78

1880.81

2773.29
250.85
200.00
-30.00
-446.63
181.70
2929.21
0.00
-150.00
-150.00
0.00
0.00
0.00
-452.63
-200.00
-652.63
2126.59

RK R

HAE AR E
ERE PR S
EEURLE-EE S
EBITDA # Kk %
KAIRE A
ERXIES

=% %

A &

ROE

ROA

ROIC

EBITDA/44 £ 4k A
FiBRA

BT RE
K2 2k B 4
BEBSRES A ALIZ LI
K AL

AT SIS AR
A E

i b E
EEUEREES

e L

E- YL S &

R AT

B REEAe

B B R A

32.61%
-0.21%
-5.15%
-2.71%

61.01%
28.42%
16.70%
14.51%

8.60%
18.54%
26.09%

0.55
5.00
5.67
2.46
107.80%

40.70%
53.02%
2.44
1.86
0.00%

0.95
6.36
1.70
0.00

-2.26%
4.80%
8.26%

-2.99%

64.08%
29.35%
18.50%
14.26%

9.38%
19.17%
25.90%

0.51
4.88
5.39
2.03

34.26%
55.14%
4.23
3.34
18.20%

1.05
7.02
0.98
0.19

15.60%
19.99%
19.81%
16.65%

64.81%
28.07%
19.17%
14.95%
10.16%
21.93%
26.14%

0.56
5.92
5.21
2.28

32.07%
53.26%
4.86
3.96
16.69%

1.25
8.07
1.45
0.21

18.04%
20.24%
20.09%
17.34%

65.37%
27.65%
19.51%
15.61%
10.91%
25.32%
25.98%

0.59
7.34
5.44
2.30

30.12%
50.71%
5.31
4.42
16.65%

151
9.32
1.62
0.25
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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
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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R ¥ EJ5 (300003) 2021 4 £ 3R & 2022 4 — 54 K iF

B & E R REE TS
L&
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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