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SOUTHWEST SECURITIES

AR KR, bosmREK

LG TEIER A 2021 FFIRAR 2022 F—F 4R, 1) 8] 2021 4
FEA BN 229 12T, Rk 14.8%; V3E4A1E 1.2 1L, RETH
29.2%; FedElaEAAlEAA 112, BITH 36.6%. 2) 24 2022 4 Q1 )3
HH4AEH 9.81C L, FEK 120.1%, Fedkla4F10E% 0911, Frbig
* 361.4%.

RBLWHERFEGRE, TALGREEK, FHLRIRFALE HER
B, NEHERE kBT . TR LA, T BE. KR,
PR G — R P B L H S B AT L RA6IRAE I AHE K. 2021 5F, dw &
BB Sfe 28 FIEN 2.26 10T, FIEK 168.3%, &b E
I 10%; 2022 5F Q1 B A R4 Bl = etdk 4, W —FE N kyiEk,

EPwERANZRY, FESR, LRRABAKREF. 20215 3] AUE & k45
AN 9.96 127, R T 12.39%, Bl bk 43.6%, TR EEZ RN
AAEKEP b3R8 MR BB E T AL &4 EBANA P, 12 2021 4/ 8]
AT IR BT, B EE. MAERKE, KPFEEE. PERTFEHEF
MKk AE, ABETHEERK, RARLASH BRANI DML E,
WiRRERS, AREPERER— VIR,

HRIBRALGHRERE, KRR IR, 20214, AT ML H 255
AN 7.41C 7, Fb3E K 36.7%, AL &k 32.2%, 8] B 2018 Sk g
M % 60%EI MG, MSuhf, %% %R RID R %, 37 Stk
43R AR, LB 184569 1.81L T3 £ 21 549 7.41¢ T, CAGR £ 60%.
RIL R KRR P OEREM. FEEE., HFS, R RD R SR ]
., HEFER. FRBEE, B SR KBRS H. ARNJFUAERDR
A, FEARSAE S +3 AR, AR S5 AR KT A,

Z AR BHZFT R it 2022-2024 F )3 F4F 5 A 210, 1.81C7.
2,117, st PE4 A4 1645, 1845 4= 1645, 2 8] AAUE & sk ik, “ok
B FAR TSR DR NS kb RN, THR RN R K, &
NP BRI, 2, SAMERH “EN” PR, ENXE.

IR : T HEFBGRE, B PRRGRAE, dbiEEeRARAAME R
K, AFiF g BB R

B HIEFRFRL T

AT X F

ok iE5: S1250515070002
w35 : 023-67791663

Wk 44 : liuyan@swsc.com.cn
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B ATLRR) 2.23
RAE A RR(LRE) 1.89
52 B W BRI ] (L) 14.82-32.75
B AT ) 33.07
BF E(LR) 14.25
B M () 3.81
A8 X AR

1. LR (002878): “ARIEH” 45 K
H, AU S Ak HEE (2022-02-14)

2. TARE (002878): LIS EHE R,
% R F R4 53 (2021-04-29)

FARIE A 2021A 2022E 2023E 2024E
LN (FF L) 2285.82 2824.54 3015.70 3364.56
Wk E 14.84% 23.57% 6.77% 11.57%
2 & BN A4 A (B AL 115.59 202.48 181.90 207.79
Wk E -29.15% 75.17% -10.16% 14.24%
AP ALHE EPS () 0.52 0.91 0.82 0.93
% # F M EE ROE 14.97% 21.64% 17.32% 17.34%
PE 29 16 18 16
PB 3.77 3.20 2.92 2.61
HIEFE: Wind, B@#iEk
H R LI ELBHEEE RS
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EBITDA
PE

PB

PS
EV/EBITDA
B F

2285.82
1788.07
6.72
170.41
69.41
8.28
-1.94
-0.87
0.00
0.00
157.97
-1.13
156.84
17.16
139.68
24.09
115.59

433.92
850.87
176.93
34.32
1.22
14.83
14.94
183.72
52.68
1763.41
251.05
470.94
0.00
108.65
830.64
221.41
198.82
456.34
876.60
56.17
932.77
1763.41

174.45
28.61
3.77
1.45
17.31
2.41%

2824.54
2170.96
8.32
169.47
192.07
10.39
0.00
0.00
-0.06
0.00
273.27
-1.40
271.87
27.19
244.69
42.21
202.48

282.45
1035.38
212.97
38.97
1.22
14.83
13.52
181.63
52.42
1833.39
138.68
516.31
0.00
47.72
702.71
223.17
198.82
610.48
1032.30
98.38
1130.68
1833.39

287.42
16.33
3.20
1.17
10.68
1.46%

3015.70
2318.82
8.88
202.05
226.18
14.19
0.00
0.00
-0.04
0.00
245.55
-1.31
244.24
24.42
219.82
37.92
181.90

301.57
1110.17
228.22
41.61
1.22
14.83
12.11
179.54
52.15
1941.42
72.01
550.08
0.00
49.83
671.92
223.17
198.82
711.39
1133.21
136.30
1269.51
1941.42

263.49
18.18
2.92
1.10
11.32
2.45%

3364.56
2554.24
9.91
245.61
259.07
15.33
0.00
0.00
-0.04
0.00
280.35
-1.34
279.01
27.90
251.11
43.32
207.79

336.46
1234.50
251.31
46.42
1.22
14.83
10.70
177.46
51.89
2124.78
4.90
618.84
0.00
53.18
676.93
223.17
198.82
846.42
1268.24
179.61
1447.85
2124.78

299.44
15.92
2.61
0.98
9.62
2.20%
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139.68
8.20
8.28

-1.94
-71.93
39.90
122.20
-4.12
24.85
20.73
49.28
0.00
8.78

-79.71

-63.04

-84.68

58.29

244.69
3.76
10.39
0.00
-230.43
1.90
30.31
0.00
2.72
2.72
-112.37
0.00
1.76
-48.34
-25.54
-184.49
-151.47

219.82
3.76
14.19
0.00
-56.18
-0.58
181.00
0.00
-0.04
-0.04
-66.67
0.00
0.00
-80.99
-14.19
-161.85
19.12

251.11
3.76
15.33
0.00
-80.32
0.25
190.13
0.00
-0.04
-0.04
-67.11
0.00
0.00
-72.76
-15.33
-155.20
34.89
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14.84%
-24.39%
-25.47%
-21.62%

21.78%
10.85%
6.11%
14.97%
7.92%
16.85%
7.63%

1.42
163.08
3.69
11.49
120.05%

47.10%
30.22%
1.84
1.62
68.96%

0.52
3.93
0.55
0.36

23.57%
72.99%
75.17%
64.76%

23.14%
13.17%

8.66%
21.64%
13.35%
23.99%
10.18%

1.57
198.49
3.63
11.08

38.33%
19.73%
2.29
1.98
23.87%

0.91
4.63
0.14
0.22

6.77%
-10.15%
-10.16%

-8.32%

23.11%
14.67%

7.29%
17.32%
11.32%
18.86%

8.74%

1.60
235.26
3.39
10.44

34.61%
10.72%
2.57
2.22
44.53%

0.82
5.08
0.81
0.36

11.57%
14.17%
14.24%
13.64%

24.08%
15.46%

7.46%
17.34%
11.82%
19.98%

8.90%

1.65
294.94
3.46
10.59

31.86%
0.72%
2.83
2.45
35.02%

0.93
5.68
0.85
0.33
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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, 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,

GEFRPRERAHESRERLAE) T 20017 F 7 A 1 AR EXFEHh, RRERELRNEE P FoF BT H1E
R, ZERAELANGE PP L LBTE, AEHETAE, FROHEK. ITHER RRE P EMZ L. AN §
LRERBMANED], iR KXEORARBEZAREFTHOALRMLANEF . KNSR XK TR FH MET R
B 6N 8] BT RATOIERF BT 5, L 7T AN KN 3] R4 R4 BURAE T4 AT M 53R R 5.

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
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B & E R REE TS
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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
FREE 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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