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SOUTHWEST SECURITIES

VYHFETH, AR KK E

B EXR

PG ELE: 2021 FANFE I 88.6 1L (+25.33%), V3&441AA 3.8 1L
(+15.23%), 4edkE )34 Aia% 3.711C (+14.92%),

AERKBKE, FEBTBREYR. D 2021 F3LEHF% 26.97%,
FItb T4 0.03pp, » 38 £AETHERA 2021 FTFFLE AL, BHF®
REER A #h. 2) BHERMER 9.54%, £EEAEH 449%. W53 A
£ 3.2%. FRFERE 1.38%, #HERAELA 047pp TERAANEAT
it — S RACBEIRER S, REHAREBT A, BRARERAEEERS TR
R AE R MR, FEENETHE 067pp 2 EAMMILETLES, &
IRIREE, M4 AETHE 013pp L AT EE SHK, BRAAZUER
LA RATHE, FA%NELS 0.15pp, T EANS LR & =S LHEN
K. 3) BEFEHFEVALRESFA 3.7 L, BBk 14.%%, %%
EHFENERKGHE LR FN S ik B H58E, =T A,
£ HRBABP LA T HEL, FELMER ICL K. ELLL S/
KA ok 452 908 LldN 2515104, Rk 20.52%. & -F3gh 13
REAHIZRFSEAEP, LXFROFERCLRTAH Y 391 £, 2021
FARARBMN G 59%, KA R E 256%, LFFE 26%, K
0.85pp. # AtAnfE bz E ¥ T AE APk 3K, MG E 5 AE2]) 40%
Fr 29.4%. NS TFAWAELF=FTERETFPHERERLLLATL 2021 F5
Mg 3.53 1L, & EFRIHIEK 125.6%, & FH EHMRAEN LS5
R4 A 5 358 Ao H ALA M A S g B iR R A

Tk Bl —fhibig k., TUKkOIE VD =R AEZ L SAETFE
B S ERERAN 5,021, FlHEK 21.1%. &5 HETFNGH IS
Jo sl 44K AE R 18 69 48 ROILH SR A An KAk S 09T BIAE B A 3 T LAk R B hY
LN K, NS HLEA kB &S RIEN, 2021 5F KN L2101,
BlHL3g K 40.9%, AREFEL, Fi5E 2 e BRAARFOFELT, A8 4ElE
RS, HFHARRAE 8 R RS T AR BT T ak. M EA AR,
2021 S T A £ R E WA RAEN. H—REEL L E N MQ-
8000, &% FAAINEZ B = AR, 2021 0 &) 3 h A3 = % HE BA-A
IS RL, N BRESFTIMA Cindh 8 stk ok
LR ZMFATIL bR AR 2-3 FLTURIEAALTET F L—RLF
PR A% 10 12 A E .

BAFM EHRF AN it 2022-2024 5 EPS 45 #1% 0.84 T, 1.137T. 1.50
o BXFEHLIRBAIR T Sl SHad K, 44 “EN” T4,

R&RT: AFRRATI: N8 E Ak K i oo b 43t RA T &
W BB RN

FARE R 2021A 2022E 2023E 2024E
ZALEAN (FF L) 8860.11 11075.14 13954.67 17582.88

Wk E 25.33% 25.00% 26.00% 26.00%
13 & o 8% AE (B A L) 380.23 487.87 653.84 868.90

Wk E 15.23% 28.31% 34.02% 32.89%
R E EPS (L) 0.66 0.84 1.13 1.50
% I E % ROE 13.62% 15.21% 16.94% 18.37%
PE 14 1 8 6
PB 1.20 1.04 0.87 0.71

HIEENR: Wind, &HhiE R

B HIERFTFRE KT S

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wl 46 : duxy @swsc.com.cn

w15 : 021-68416017
¥R 46 . rw@swsc.com.cn
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2214

B A (TAR) 5.80
Wil ARR(TAR) 5.80
52 A M R K () 9.08-16.34
B E(fL ) 52.62
B E (L) 121.12
AL (L) 5.68
B XFR

1.7k Es (603108): #F VDEKRE
&%, Flh—REHELE
(2022-01-19)

2.k EJF (603108): k4G AHi,
ol — RS R O 8
(2021-08-30)

3.k EJF (603108): & H¥ohilik,
Q1 kb 4 3% kAR FIH (2021-04-30)
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\. WA ES (603108) 2021 4 4 4 & it

Fh‘:ﬁ' M%’ﬂiiﬂd 5 &1a

2 AN 8860.11| 11075.14 13954.67 17582.88 | *# #|iH 598.20 767.54 1028.66  1367.02
ERI, N 6468.09 8175.09 10186.91  12765.24 | 4710 534 316.17 106.75 108.35 109.49
2 ok A A R Ao 34.14 44.60 56.20 70.30| | M % %A 291.63 55.38 69.77 87.91
e TR 845.44 107429 1353.60  1687.96 | I~ MAHK -7.30 0.00 0.00 0.00
e 90 398.23 742.03 976.83  1230.80 (&£ B FETALZH -887.99 -786.31 -1415.08 -1751.90
W% 5% R 291.63 55.38 69.77 87.91 |HAe 60.39 -1.63 -21.76 -22.25
W ALK -7.30 0.00 0.00 0.00 ZEEHALRAR 371.11 141.73 -230.06 -209.73
Eiang -1 137.88 0.00 20.00 20.00 | | A X -182.31 -10.00 -10.00 -10.00
NAMEE DR E 0.00 4.00 1.40 203 | HAe -232.77 14.07 21.40 22.03
KA GBS 0.00 0.00 0.00 0.00 | |&F&EHRLRAH -415.08 4.07 11.40 12.03
ZF LA 777.80 987.74  1332.76  1762.70 | |t 445.31 257.49 576.38 648.43
bR 2232 A 2.66 -3.00 -1.94 -1.52 K AAES 408.59 0.00 0.00 0.00
#1 8 & B 780.46 984.74 1330.82 1761.18 | | AL A&k -57.26 0.00 0.00 0.00
P45 AL 182.26 217.20 302.16 394.16 | AT RA 0.00 0.00 0.00 0.00
R 598.20 767.54 1028.66 1367.02 |tk -701.70 -319.31 -69.77 -87.91
UE- 9 %X -] 217.97 279.68 374.82 498.11 | # K EH AL RAH 94.95 -61.82 506.61 560.51
135 A 3 RE %A 380.23 487.87 653.84 868.90 WELREHH 49.63 83.98 287.95 362.82

Lk

B e FATECR
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B R R
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B F P AaRIe
I RN W i S &
H A AER ST
a3

42 4

AT Fa TR
K2

A4 it

5t A3t

B A

B AR NAR

R &

V3 B AN A AR E
bR FRAGE
BARRSEAT
R4k R A AT

EBITDA
PE

PB

PS
EV/EBITDA
A F

1023.54
4414.67
1502.44
501.56
1108.51
0.00
995.20
1965.37
505.26
12016.54
4203.48
1395.16
448.20
1577.66
7624.50
579.54
916.30
1852.38
3462.73
929.31
4392.04
12016.54

1385.61
13.84
1.20
0.59
6.78
0.00%

1107.51
5545.53
1896.57
61.21
1108.51
0.00
911.52
1964.01
493.55
13088.43
4460.97
1822.51
448.20
1311.68
8043.36
579.54
916.30
2340.25
3836.09
1208.98
5045.07
13088.43

1149.87
10.79
1.04
0.48
8.19
0.00%

1395.47
6989.38
2364.25
70.50
1108.51
0.00
826.23
1962.66
481.84
15198.85
5037.36
2249.75
448.20
1389.81
9125.11
579.54
916.30
2994.09
4489.93
1583.81
6073.74
15198.85

1510.88
8.05
0.87
0.38
6.43

0.00%

1758.29
8800.99
2963.37
82.20
1108.51
0.00
739.80
1961.30
470.14
17884.62
5685.78
2819.93
448.20
1489.95
10443.86
579.54
916.30
3863.00
5358.84
2081.92
7440.75
17884.62

1960.11
6.06
0.71
0.30
5.10

0.00%

KR
HERANEKE
Bk AR &
IR
EBITDA 3% Kk %
KAIRE A
ERXIES

=% %
S

ROE

ROA

ROIC
EBITDA/4 & J A
FiBRA

B EREE
B & 5%~ R &
R Mk K B A &
AR R

HERSREFHIALL[E LKA

KA
xR E
WA AIE G
A E

i E

B A ZATE
I ABAR
Y&

B M
BERBEILL
B B R A

25.33%
20.82%
18.73%
14.62%

27.00%
17.33%

6.75%
13.62%

4.98%
10.58%
15.64%

0.80
9.39
2.64
4.86
102.29%

63.45%
71.13%
1.20
0.96
0.00%

0.66
7.58
0.64
0.00

25.00%
26.99%
28.31%
-17.01%

26.19%
16.90%
6.93%
15.21%
5.86%
9.29%
10.38%

0.88
11.79
2.66
4.81

61.45%
70.63%
1.30
1.02
0.00%

0.84
8.71
0.24
0.00

26.00%
34.93%
34.02%
31.40%

27.00%
17.20%

7.37%
16.94%

6.77%
10.81%
10.83%

0.99
16.20
2.67
4.78

60.04%
68.57%
141
1.10
0.00%

1.13
10.48
-0.40
0.00

26.00%
32.26%
32.89%
29.73%

27.40%
17.10%

7.77%
18.37%

7.64%
12.13%
11.15%

1.06
22.60
2.66
4.79

58.40%
66.12%
151
1.18
0.00%

1.50
12.84
-0.36

0.00
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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, ARARAF IR 300 45 £ K& /£ 20% A L

HA: AR6AAR, AMAnt iR 300 45 # 5%k AT 10% 5 20% 4]
AR 4 Pk Kk 6NARN, ANBAR PR 300 45 # KR A T-10% 5 10%Z 4]

i Kk 6AHA RN, AMEARX IR 300 45 #KkHE AT-20% 5 10% 2 4]

Fh: AKR6AARN, AR 300 48 $k M £-20% A T

BT RT: ARG6ANAA, T LERERS T FIK 300 45 46 5% A £
s AT : AR 64NA AN, T LEARIRATFE 300 5 HK-5%5 5% i
BFRT: AKRO6AAA, T FAAREIHEIK T PR 300 452 -5% A F

FEZFW

B #IE R A s (AT R AR “And]”) AAFEEREEEZER 2 EGIER T F W L5 T4,

And EfEEE a i B A, 5AME T RN RAEHF IER AL FHE F R LIE SORR IR #2K
H A A B R,

CERABERTHELSHERZPE) T 2017F 7H 1 HREXFEH, KRERBANNE P PoI5 LBFHL
B, FEIFERANNE P FELZHTH, AT RE, FROH B, T SRR KRS FEATRE L. A3
AR BEMANE], HERRE ABRREZARETOAZRAL AL F « KNSR KK TR 24H RS TR
Bl &g ) BT BATRIAEFH BAT R B, 7T Re A iR 2 S AL R & BUR A T4 AT M 58119 IR 5o

AREF OEEHRR T AT, Ao a3 23 &0k M M, 2 B RTESERMEEMRIE & REHTHH
TA &AM MR A N 8 T A A ARE S B aFI07, AIRE AT 46 691E R RALTAT 909 A . MAEABTAN T
Tk, TBRRATZAEA BGE R, £RRE M, AT AHE AREFETAH. &LARMNK — 2R
F, ANARRIEARE SR LRFERTKRS. R, AN ARE TSR LT ERK Bl 4 698 T #d 2
R, BIEH R AT RIEADL A LR

ARERELSE R, TR E XK IERAR AR AT RAHREF. BEMTHFLT, AREPHELAT
AR BIHAEAT AN G BT A LS A TR B Ak M 45K 00 8 T HIB 2 &R A AR SR A BAfz
&I AT ARRAIS, A SRR AT HAE A AR E AL N E ISR 8 — 6 R R EE T,

ARE BRI A B HIEFTH, KEB@FT, ETHMFADNA TG AR H KB, L HFF R Ao 4o 5] A
REA B A CHEIERT, BAFAAREAMRET AN REGS A BT A0S, KRERRFIRRFH# L AR
H B F A, A SRR E w3 18 Tk BT A ALA .
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5 @ iE FAT 5 K s

+i&
Hout: LEBETHAFTEGRF AL 166 5 F BRE KE 20 %

Wl %% . 200120

e

Hopk: Je WA HM X4 ak KA 35 T ERA L KE A E 8%
%% . 100033

X3

Hoak: FHFAEE X KE KiE 6023 5 412K JE 4#%

Wl %% . 518040

TR

Hoht: FRFITIHREESD I 32 5 Hd il 28 K

#l 2% . 400025

% i E R A4 E B A
KX 3% 2 A B B A F M R £
¥ iszgaﬂzfz 021-68415309 18621310081 jsf@swsc.com.cn
* % AE B 18818215593 18818215593 hying@swsc.com.cn
T AR M AHAE 12 39 18516516105 18516516105 jlangjz@swsc.com.cn
B AR 2238 15642960315 15642960315 clw@swsc.com.cn
% 2 3k HHAE 23R 18523487775 18523487775 chhi@swsc.com.cn
I F AR 239 17751018376 17751018376 wangxy@swsc.com.cn
sy ] A AE B 18601139362 18601139362 yily@swsc.com.cn
7K R AAEE BB 18601241803 18601241803 zhanglan@swsc.com.cn
N T % AE B 13167383522 13167383522 wxing@swsc.com.cn
x kAL AR 239 15609289380 15609289380 lge@swsc.com.cn
¥ —3 AHAE 2 39 18040060359 18040060359 wyf @swsc.com.cn
IFK AEAE 1238 18500981866 18500981866 wangyuf@swsc.com
FBE a M*f:if;’;}j A 18825189744 18825189744 zhengyan@swsc.com.ch
% & 25 AR 238 18500709330 18500709330 chl@swsc.com.cn
SR & HEZH 17628609919 17628609919 yXy@swsc.com.cn
7k L4 HE %R 13642639789 13642639789 zwf@swsc.com.cn
£ A WE % 15808001926 15808001926 gongzh@swsc.com.cn
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