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MRARA LB FAFEELERERRE,
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F4: 1) NE KA 2021 SFFR, AN 4310 (+13.7%), V&4 A)E
1.78 12T (+23.8%), =dpja&441iE 1.5 (+17%), ZE L% 1.6
127 (+30.3%) . 2) 8] K 7 2022 F—F 4R, 22Q1L 4k N\ 5411 7 < (-32.5%),
V284 A)E 1701 7 T (-45.6%), F=dfiaH&4AE 910 5 T (-64.9%), 4%F
M4 A A R-403 7 T (-165.2%).

20214 WL F AT, 22Q1 B & A MAE . 2021 SF R4y A9 A 694t )6 %
A E A 1817 F L, BRIk eh, 550384 Al Fede ) B4 ALE S A A
1.96 1zt (+36.5%) 4= 168 1270 (+31.1%), M4 dk4hiE GAaE g kA%,
FRIEACE B O FE M B AR B A, 2021Q4 5 FJi N 1.27 12T (+2.8%),
24 AE 0.7 27t (+21%), £&F 202004 ¥ 55 SEAHVURIZIFR A0
e AM20225F—F KA, AT E2H 22QL A RBAFHhIK, F
AT M 2 E R N 8] Sk I B A KA R S B AR Z AT R v, BRI &
£ R e, 22Q1 V3 A4 A1iEH 2096 7 T (-33%) .

2021 FHAGEFBHREK, R EARFE K. 5154, 2021
SR SOE BlN L7170 (+67.6%), H b 2 R# RSN 25 F “Bb s
FH T HINT ER@RA, it ARl e, AT 80%, 2022 F#4 4 i%k
FREA NG TR KIEHHN AL UG FH K, RS SBHKAN L3 L1
(-17.6%), #E4tAaBLlaN 5968 77 T (+3.7%), ¥ & 2021 % &% E .
ST T e Rl to A A& f @R, T 2022 54 2 o448 AL
4941 7 T (+20.1%), Ak 1238 7 4 (-7%) . 4 8)4e K437, 2021 F5F
AN 63527 . (+85.3%), & B E 14.8%, A EH = Bk ik AR
#, HP Xwalk200/300 T F/TIME B EEMBACERN LTHE, BIF 0
2] 18R 8, Xlocom & 7| = fm st NoEMUE, B (“tWa” ERFESLE >~
A B JEK]Y BRI BAR S R AR AKRE, it 2022 F N8 EAMRAZ T
PR E, WIPT —REREA, EEMERIZE S AT B4 P
H B AN TARIIE KL,

HREEBRA L, BEBLGHLPREHLIRE BIF. 3] H kg, #
R, wARE R IERAH AL, MAHRK, SR, RiE, B RERE
—ARB LR AR, A2 REL 5 TR ETLERE afl, A RERIZH IR,
o KA R B R A S, BRI A9 E 3 R AR IS 69, IR R 6
W 25 # A B AR A 2021-2022 Sl N SR A A 52 3, 30%+E K, 2022 F A
25 EK Y BAR,

BRI BRI EN . Wit 2022-2024 F 2844174 2.3, 3, 391Ln, M E
EPS % 3.35, 4.36. 5.657T, 3t PE# 15, 11. 94&, WA k4 E AEr AL
it 30%, “E4F “ENT R

0 RMeRT: AKRBINE., F o E RNAAINE ., BOER S, ZHFR L.
AR 2021A 2022E 2023E 2024E
BALEAN (FF L) 430.04 524.02 648.41 808.63
Wk E 13.66% 21.85% 23.74% 24.71%
13 B H N 84 A (B ) 177.81 229.13 297.97 386.00
Wk E 23.77% 28.86% 30.04% 29.54%
#E A EPS (L) 2.60 3.35 4.36 5.65
% I E%E ROE 11.58% 13.27% 15.06% 16.74%
PE 19 15 1 9
PB 2.21 1.96 1.71 1.47

HKAEFRF: Wind, HEiE K

B HIERFTFRE KT S

AT A e

Pk iE5: S1250520030002
%, 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn

BAA: BFER

% 75 : 021-68416017
WE 45 1 zzg@swsc.com.cn
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##EFK: wind

P &
B A (L) 0.68
AE A RULID) 0.24
52 & M R IE A () 46.88~180.99
B E(fL ) 34
B F(AL) 16.33
HR AT (L) 22.7

HXHFR

1. 45 B EJ5 (688580): &kl = &gk
¥R, “BEBRLT 59 BIRL KL
(2022-01-22)

2. 2 EJ7 (688580): HIRMEA LAY
oty AT =5 A B b3 ik 44%, AR
7 5 KME3E  (2021-10-28)

3. % ZEJ7 (688580): MAMLGELED
Wk, BEAMBARELZSHEY LA
(2021-07-28)

4, 15 % EJ7 (688580): ShERAHABAIK
o LT, HEY 3K EE AR R
(2021-07-01)

5. %% E57 (688580): MyOnyx $i K44k
P UG N 8] BRI el R IR, TE

E S LR IE LG E B I

& % AARSTSEF /1 (2021-06-11)
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SOUTHWEST SECURITIES 4 B EJ7 (688580) 2021 4 R & 2022 5 —F 4R &iF

Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 430.04 524.02 648.41 808.63 | |4 #liH 177.54 229.13 297.97 386.00
& kAR A 108.45 129.40 149.42 176.03 | | 4718 G4 10.27 6.12 6.12 6.12
B b H A B Ao 5.44 6.72 8.22 1029 (M4 %A -16.57 -15.00 -15.00 -15.00
e A 78.10 85.91 103.09 123.71 | # F BALBK 0.00 0.00 0.00 0.00
F2 %R 37.98 43.68 48.05 5285 4¥TETAEZH -41.65 -17.51 -1.05 2.11
W % 5% R -16.57 -15.00 -15.00 -15.00 |4t 27.78 -30.00 -33.00 -41.00
7~ BAABRE 0.00 0.00 0.00 0.00| |2 EHEHASRAH 157.37 172.74 255.04 338.23
HA AR 20.56 30.00 35.00 40.00 | AL HE -1.43 0.00 0.00 0.00
MAMETHRE 0.00 0.00 0.00 0.00| |H#Ae -75.36 30.00 35.00 40.00
E 2B A 0.00 25.00 30.00 35.00 |RFEHALRAH -76.79 30.00 35.00 40.00
# Ak A 194.68 252.09 328.17 42599 | sE M 0.00 0.00 0.00 0.00
EREZERA 2.70 2.50 2.90 290 K 0.00 0.00 0.00 0.00
GRERE 197.38 254.59 331.07 42889 | AL BRI 21.07 0.00 0.00 0.00
P 43 AL 19.84 25.46 33.11 42,89 | A+ REA 0.00 -35.56 -45.83 -59.59
A0 177.54 229.13 297.97 386.00 | At -102.06 13.82 15.00 15.00
VAL F AR -0.28 0.00 0.00 0.00| |# F#EHAL AR -80.99 -21.74 -30.83 -44.59
V2 BB NN A A 177.81 229.13 297.97 386.00 AERERR -0.41 181.00 259.21 333.63
R e 1365.98  1546.98| 1806.19  2139.82 @A KA
R A Fer AR 36.74 29.72 40.91 52.00 |#BBEAMKE 13.66%  21.85%  23.74%  24.71%
A5 30.44 36.32 39.94 48.41 | T L AVEMK E 18.09%  29.49%  30.18%  29.81%
Bk e 1.18 1.43 1.77 221 A KRE 24.03%  29.06%  30.04%  29.54%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3k % 12.20%  29.11%  31.28%  30.63%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
R e B 1 97.29 93.02 88.76 84.49 R A E 7478%  75.31%  76.96%  78.23%
KA F A TE R I H 18.76 16.97 15.19 1341 =% % 23.14%  21.87%  21.00%  19.98%
A AERHT & 88.37 88.29 88.21 88.14 | %A% 41.28%  43.72% | 4595%  47.73%
a3 1638.74  1812.73| 2080.97  2428.47 |ROE 11.58%  13.27%  15.06%  16.74%
48 1 45 3% 0.00 0.00 0.00 0.00 'ROA 10.83% |  12.64% 14.32%  15.89%
R A Fo T 58.32 69.22 82.98 100.98 |ROIC 157.26%  159.12% | 191.41% 239.55%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4K £ d& A 43.80%  46.41%  49.24%  51.58%
A4 it 47.36 16.89 19.22 2232 EBRA
% fx A3t 105.68 86.11 102.20 123.30 | & F FRA#E 0.27 0.30 0.33 0.36
A 68.35 68.35 68.35 68.35 &R R 4.46 5.66 7.34 9.61
AR AR 1086.25 ~ 1086.25 1086.25  1086.25 | & LK A4 F 23.12 23.12 25.98 24.74
G A E 378.47 572.03 824.17| 1150.58 | A Wt JA4EE 3.21 3.88 3.82 3.85
13 £ N B A 1533.06| 1726.63  1978.77  2305.17 |4EHAREFARAALIEZLEN | 104.02% — — —
VR FR G 0.00 0.00 0.00 0.00 |F A%
BAERSEAT 1533.06 ~ 1726.63 1978.77  2305.17 |~ RifxFE 6.45% 4.75% 4.91% 5.08%
R Ao AR B AT 1638.74  1812.73| 2080.97 242847 | &ARHIE QG 0.00% 0.00% 0.00% 0.00%
AR 13.81 19.15 18.81 18.46
% 5 1o F 1352 1872 1842 1806
EBITDA 188.38 243.21 319.30 41711 | REA) I A 0.00%  15.52%  15.38%  15.44%
PE 19.03 14.77 11.35 8.76 | HFIE IR
PB 2.21 1.96 1.71 147 HROKE 2.60 3.35 4.36 5.65
PS 7.87 6.46 5.22 418 HRATF 22.43 25.26 28.95 33.73
EV/EBITDA 10.25 7.19 4.66 277 | HRBEAL 2.30 2.53 3.73 4,95
S 0.00% 1.05% 1.35% 1.76% | & M AL A 0.00 0.52 0.67 0.87

HEA N Wind, B EiER

i 400 998 E LB 09 E B 5 34
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-7 T 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

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,

CGEABERTHELSHERZPE) T 201757 A 1 BREXFEH, ARERBEARANNE P PodF L F H 1k
B, FEFFEANNE PP OELIZGTH, AT S, FROHZ, T RER ARE TSR & A F)
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 & 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

i ol 838 IE UG 0 F & 5 B3R5
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1 B EJ7 (688580) 2021 % R & 2022 F — F R &t

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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