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SOUTHWEST SECURITIES

BARY @IF, EREMRHE

B EXR

A sk E A 2021 FoN ) EIE L 331212, FlHEK 58.92%; 52T A4
A8 474107, FlrE K 48.96%; F=dk4 410 3.921C L, FlrHiEK 40.46%:;
EPS 1.93 T. 2022Q1 /3] £ A&k 11.021¢ 7, Fl3gK 78.72%; 523 )a 4
A A 1,641, BlH3E K 54.97%; 4=dF4 A8 141107, FlHb3g K 51.20%,
R RAREEESY B & =

FEBMESHALYLL, BRETEmBRE, SR, 2021 F05]ET
HHE 70537 6, FlILIEK 46.43%. LVt L XEHELH 3T G, Rk
K 360%A L, fEAEET B B &tk d 2020 §-49 1.4%4R 7+ £ 2021 524 4.3%.
B ERRIERGEYT, N E TR L HFTHRTFEZ 53, 2021 FH ME L
Bl 28.431e L, FlHLIEK 58.92%:; f4fL T BB 1.76 1L, Rk
370.85%.

B AT HEAERERA, 2FBARAERT A 2021 5 &)@ TR,
AT 3% A R3S 21HL £4] F 20.89%, 21Q3 424+ £ 23%, 21Q4 #24
Z 25%, 4% 2020 F4%5+ 44 10pp, &5 HN T HEA F £ B4 E 4 11pp.
NG, BT I Bk 2020 49 40%32 7 £ 2021 4 46%. 22Q1
N B BAVE A A, EAEAFE 21Q4 AR 0.22pp £ 29.52%, #
A S 3.9pp £ 14.9%, T RRTHEFTA T . 6 LN BRI
HRAEN, L5k OBITHRM. ARTIRIL, HEkAAES.

R BN IE K, FE R REART R, 2022Q1 2 3] #7185 A & 14.38%,
3 20214 F 1% 0.7pp. #F A % M&F438K, 22Q1#F X % M 0.521C7T, Flrig
K 101.5%, 2021 S5 8F K 284 BaK. <K P RIZH LA KL, <K
ERP RAEASAEMRETREMEA, RIFEREILERES, AN ESH
BOSES . AR ER RATA A,

BAVFR 5T B 2022 F 0 S| g AL T Bkl E, BAIRS A BB LR
Bo AR A B AR LM KE N 58.53%, %M HA R4
ReFF: 85 AL AR I & HOUR BRI BRI RAAHIME LK,
> 3] BAVRES T s ILEM AR

FARE B 2021A 2022E 2023E 2024E
FALMAN (BF L) 3312.41 6281.27 8513.98 12160.57

Wk E 58.92% 89.63% 35.55% 42.83%
12 & HN 84 A1E (B ) 473.83 969.37 1365.02 1887.86

Bk E 48.96% 104.58% 40.81% 38.30%
AP H EPS (L) 1.91 3.92 5.51 7.63
% % F Ik #%E ROE 21.15% 31.11% 31.84% 31.99%
PE 91 44 31 23
PB 19.18 13.79 10.02 7.28

RAEAM: Wind, &bk R

B HIEFRFRL T

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn

AT KR

A IES: S1250521080001
w75 : 021-58351917

¥R A 1 ayc@swsc.com.cn

BEAEA: W&
% 7% : 021-58351679
Wk 45 : XSS@SWSC.com.cn

CREEEE

IREH

VA300
184%

142%
100%
58%

16%

-25%
21/4

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

RIERR : FRRIE

B K (1LE) 2.48
A AR 1.75
52 A M B A () 169.0-307.15
B AL ) 429.68
B (L) 53.15
R4 F (L) 8.64
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(2021-10-29)
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soummwest secunies 4 AT (300763) 2021 4 # 4 &2022 F —F 4 &K it

* BEABAX:
Bik 1: 5 TFTARARKRENZEK, PRETRIFMERETHHRE K, 2022-2024 F
N Bl A R i RAN B IR S5 50%. 45%. 40%, £ FIE5HH 28%. 30%. 28%.

IMERET HEMR I, BRETEFTREREZRERALY,

Bix 2: &5 T#
HAR L ERMENAA 18T 6. 257 6. 407 &, £AF5H A 43%,

2022-2024 F > 8] 4
40%. 38%.

1Bi% 3: H Ak 50 PAA3E K
AT B, HAVFHM N E) 2022-2024 S5 4 b F ol A R A S T &
% 1: b HBARLEME

¥45: AL AVZAVN 2022E 2023E 2024E

BN 2842.8 4830.0 6600.0 9450.0
X ) 3 43.5% 69.9% 36.6% 43.2%
AT R -
A 21221 3477.6 4620.0 6804.0
ERAES 25.4% 28.0% 30.0% 28.0%
@A 175.8 1080.0 1450.0 2200.0
) b gd 370.8% 514.4% 34.3% 51.7%
CTEL S :
A 101.5 615.6 870.0 1364.0
EGES 42.3% 43.0% 40.0% 38.0%
N 86.8 121.3 164.0 210.6
iR 127.4% 39.6% 35.2% 28.4%
# AR L A
S 30.4 48.5 65.6 84.2
ERES 65.0% 60.0% 60.0% 60.0%
BN 206.9 250.0 300.0 300.0
i iR 663.2% 20.8% 20.0% 0.0%
) A 107.7 137.5 165.0 165.0
ERAES 48.0% 45.0% 45.0% 45.0%
BN 3312.4 6281.3 8514.0 12160.6
e iR 58.9% 89.6% 35.5% 42.8%
a ¥
A 2361.4 4279.2 5720.6 8417.2
ERAES 28.7% 31.9% 32.8% 30.8%

K E £ Wind, & iER
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SOUTHWEST sEcuniES % %44 (300763) 2021 4 £ 3R &2022 F —F 4R K if

Mk MHHN 5B

FliE %k (AAHL) ALeLAER (BAL)
ERI B ON 3312.41  6281.27 8513.98 12160.57| |4 #li4 473.83 969.37| 1365.02  1887.86
Bk R A 2361.41  4279.21 5720.59  8417.23 | | 718 L4k 78.15 172.48 203.34 215.22
B b A B Ao 6.27 14.08 17.79 25.62| M 4% %M 46.60 123.97 166.76 202.45
e A 154.32 238.69 306.50 364.82 |3t mAEARK -3.32 0.00 0.00 0.00
E A 300.05 552.75 740.72 972.85 L ¥ EEHALHD 671.41 -445.16 458.73 387.67
W4 %% A 46.60 123.97 166.76 202.45|  HAe -634.16 -40.99 -45.95 -45.03
w7 BALBRK -3.32 0.00 0.00 0.00 ZEFBEHNALRASH 632.51 779.67| 2147.91 2648.17
HFAE 31.68 0.00 0.00 0.00 | A& -2470.86  -500.00  -300.00 0.00
MANETHRE 49.85 43.39 45,55 4483 | f 4k 583.15 43.39 45.55 44.83
L 2ERE 0.00 0.00 0.00 0.00 | | & ¥ %3 A R4 H -1887.71  -456.61  -254.45 4483
& b A 529.40 111597  1607.16  2222.44| 43 fAfk: 0.00 0.00 0.00 0.00
AREZERA -0.28 -1.75 -1.26 -1.42 0 | kg 1078.21 400.00 560.00 0.00
GREFE 529.12 111422 1605.91 2221.02 | MK Ek% 52.01 0.00 0.00 0.00
P 43 AL 55.29 144.85 240.89 333.15 | X A AEA -123.79 -94.77  -193.87| -273.00
4 H 08 473.83 969.37  1365.02 1887.86 |ifk 16.97  -241.21| -166.76  -202.45
VBT F AR 0.00 0.00 0.00 0.00 | |# ¥&EHRLALH 1023.41 64.02 199.37  -475.45
V3 BN AR 473.83 969.37  1365.02 1887.86 |MAAEHAMR -243.29 387.08| 2092.82 2217.55
%P F e 74733  1134.41| 3227.23 544478 |mk#kH
R A Fer AT R 513.23  1046.94 1369.41  1968.61| @4 BNk FE 58.92%  89.63%  35.55%  42.83%
Yoy 1290.84| 2336.78 3125.10  4599.39 | & ik AliEiEk % 41.01% 110.80%  44.01%  38.28%
AR R 171.51 248.09 317.64 431.21 | A F) 1AM KE 48.96% 104.58%  40.81%  38.30%
K A R A AT 0.00 0.00 0.00 0.00 | EBITDA k& % 63.85% 115.92%  39.99%  33.52%
& B 0.00 0.00 0.00 0.00 #HEAEED
RAFRERIA | 344791 378251 3886.24 3678.10 | £ A F 28.71%  31.87%  32.81%  30.78%
VR Wil S X 54.83 48.18 4152 3487 | =% % 15.12% |  14.57% 14.26%  12.66%
A ER AT~ 85.31 84.89 84.46 84.04 | | 4 A& 14.30% |  15.43%  16.03%  15.52%
#E & 6310.96| 8681.79 12051.60 16241.00 | ROE 21.15%  31.11%  31.84%  31.99%
48 315 # 0.00 0.00 0.00 0.00 'ROA 751%  11.17%  11.33% 11.62%
B At Fe TR 2497.96| 3684.22 523529 764597 |ROIC 2499%  30.35%  37.52%  53.80%
K 45 3% 1211.73 |  1611.73| 2171.73  2171.73 | EBITDA/4 & J& A 19.75% |  22.49% | 23.22%  21.71%
£ oAb 5k 361.01 270.10 357.70 521.57 Eiafkh
R A At 4070.70  5566.06 ~ 7764.72 10339.27| | &% EEEE 0.71 0.84 0.82 0.86
M A 247.58 247.58 247.58 247.58 AR 1.75 1.92 2.28 3.22
R AR NAR 1180.98  1180.98  1180.98  1180.98 | | & Ak Mk A4 % 8.36 8.51 7.43 7.69
R & 830.37  1704.98 2876.12  4490.98 | % it A% 2.69 2.36 2.09 2.18
13 A N S AR 2240.26 311573  4286.87  5901.73 | |44HambiskAALELEN | T7.57% — — —
-4 %381 0.00 0.00 0.00 0.00 FALH#H
AR RS 2240.26 311573  4286.87  5901.73| | % &~ ftkE 64.50%  64.11%  64.43%  63.66%
R R Ao AR B AT 6310.96  8681.79| 12051.60 16241.00 | # & % 415 f 1% 29.77% 28.96%  27.97%  21.00%
A E 0.96 1.21 1.44 1.53
2 5 1 F 0.50 0.62 083 0.9
EBITDA 654.15 1412.41 1977.27  2640.10 | A% A ¥ AHE 26.13% 9.78%  14.20%  14.46%
PE 90.68 44.33 31.48 22.76 | | #R% AR
PB 19.18 13.79 10.02 7.28| | HRkH 1.91 3.92 5.51 7.63
PS 12.97 6.84 5.05 353 | HpAKF 9.05 12.58 17.32 23.84
EV/EBITDA 66.37 30.66 21.13 1498 | &R zENE 2.55 3.15 8.68 10.70
RS 0.29% 0.22% 0.45% 0.64% | 4 B% A% A 0.50 0.38 0.78 1.10

HEA N Wind, B EiER
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S R (300763) 2021 4 F4R&2022 F — &P

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
RAOEESGARE, pATZHLT 2T OHIRL MG, @EELAFHLER, Bz, FUHEELARSE, 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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48 R A3 (300763) 2021 4 4 #H &2022 £ —F 3 5 it

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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