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BEER

KBk N3] 2021 FE MBI 7. 1100, BlHb3Ehe 32.3%, LT ES
FE 0.812 74, Rl 40 62.9%, FodE/E V380441 0.6 1T, B H3ghe 40.5%;
22 F—FE N ERABTLIN L9, B3I 27.4%, V2544 1364.4
e, Bk 21.2%.,

B BEHADNEALGHEKISAZRHAFLEBT LR, LHRKE
B RN LK. NG ER AT G5 & LRFRA. 2021 F4E A&
KA 17109 % EF R4 LS 20.1%, 2B T35 H £i4 5] 15%, K L FF
MR FH 19.4%, T EWEDZIAN 63101, SELIMALE 88.9%, =K
S AR A 342 IR, R EFRFALEK 0.47 TN, NE LT EHFEHE
K 22.5%, B EFRH EA 1.9, AGIFHELEA, 2021 58] 5] K E
A28 50,006 2, &4 E5|FHAKEFGLHE 31.8%. —F KT LARA AL
R HE KRG BAF I, LA EEHFARAN YA,

EHTHER)H, THHSEREEGIK, BEMELTHE, UMK
HRBERA. ZREXEREMH T KEH/FEEF 1300-2000 7 22 10, 41E
MK 08-151T, AeR&ERSGERKELHN 10-151CR0, #HEHLHH 401
T BEAFF K 2300 vk, 4HE I 160010 T, 2021 4 & A4k T & A
Wr#, BAZATEFRAKE, RBLCTNER, 20225 3ALBAE &S 4
25 h 11.6 103, b3 0.4%, BIELB 3.4%. KB ENH )4, 224 3
A2 RXBEHN 417 LI, LR 10.6%, Flbikhs 15.8%, 2275
R A REARAK A BRI A LT R A9 IR A R R AR AT IE AR, RN A& BT $24F &
FAMEERAZ R, #F0 B ESERESFHREEEMLA L5697 kA0

F, N RN GHHERFEZR TS, THNTES. LNSLERAETH
Mz, eI K, HALTw o, L RFHF Db 4s 5 & A ST Ak F — AL

2 S A B AR KB R—IRIRIAA Y, T R KA BT 9 5k P AR 8 id A2
P EF A

NEEEM s, BEEXESNERMARYE, FAHESHMHLL LKL KR
THFRA BiE— PRI, NERA “BF R, oML WETHXTHE
T. oFAM, FEEAAARE T RA, ARIKBEZRA. G4ty Rl
K, BRMHEEHMETE. Ao, B, THFHBTHL, EHEMELE
F, BB ERA; KREOMOESEXA TR IR, Kitehk,
NEEE A ELRRER, BATREZLER, AELTTHEESH, AR L
LBk A KRB, MERSARE A WS EARNEE, MALENREL
f PAEREANEE, AFRIEZFRRARERSALLSLS, BIEAKNE; K
A “htadT. HMEE, RAEHNEMEERAR, AAT L@ SRIER
Bo ARAT 3410, 4.31CHTIaET 7 #3 4 B IR A AR $5 4% 28 %k
R MBFE—F RN E R, WRTHEES .

BAFM BHRFZB. Fit 2022-2024 F EPS - #% 0.57 &, 0.757. 0.98
T, TR EE PE 5B H 29/22/17 4%, 4%ed “HA 7 4%,

0 MMeRT: FRYKNATY; ZRMEFNTRAIE.
AR R 2021A 2022E 2023E 2024E
BALEAN (FF L) 714.37 928.68 1160.85 1393.02
Bk 32.29% 30.00% 25.00% 20.00%
12 & £ 84 A (B A L) 81.85 108.79 143.47 185.51
LA 62.88% 32.92% 31.88% 29.30%
PR AL HE EPS (L) 0.43 0.57 0.75 0.98
% ol s % ROE 9.92% 11.65% 13.31% 14.69%
PE 39 29 22 17
PB 3.83 3.39 2.94 2.51

RAEAM: Wind, & ihuE K

B HIEFRFRE LTS

AT

ok 4ES: S1250518120001
¥, 1% : 021-68415832

¥R 48 1 xug@swsc.com.cn

BEA: 3MEE

% 7% : 021-68415832
Wk 46 : liujy @swsc.com.cn
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RIERR : FRRIE

B K (1) 1.90
AR A RR(ILAZ) 1.05
52 A M B A () 14.31-30.6
B AL ) 31.65
B (L) 11.14
R4 F () 4.38

A AFR

1. BE7B AE 4> (300967) : & B .k AT A2HT,
& AR AP RS T B % (2021-10-26)

2. LA A4 (300967) : & A #)Fd A, Sk 4k
P % RAEAAE Kk (2021-08-18)
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bR FRAGE
BARRSEAT
R4k R A AT

A Y Ao A A

EBITDA
PE

PB

PS
EV/EBITDA
A F

714.37
553.94
1.62
26.82
34.40
6.80
0.00
0.00
0.00
0.00
70.99
10.85
81.85
0.00
81.85
0.00
81.85

171.46
23.32
97.95

0.27
0.00
0.00

669.58
45.74

153.11

1161.42
0.00
90.25

145.44

100.37

336.05

187.51

274.58

363.28

825.37

0.00

825.37

1161.42

149.81
38.67
3.83
4.43
19.96
0.00%

928.68
699.59
151
46.43
72.44
0.52
2.00
0.00
0.00
0.00
106.19
2.60
108.79
0.00
108.79
0.00
108.79

371.47
34.32
123.70
0.18
0.00
0.00
609.29
44.82
152.05
1335.85
94.62
120.16
145.44
41.48
401.70
190.21
271.88
472.07
934.15
0.00
934.15
1335.85

168.96
29.09
3.39
341
17.11
0.00%

1160.85
862.87
2.07
69.65
83.58
1.19
2.00
0.00
0.00
0.00
139.48
3.99
143.47
0.00
143.47
0.00
143.47

580.42
40.08
152.58
0.21
0.00
0.00
549.00
43.91
151.00
1517.20
107.97
141.15
145.44
45.02
439.58
190.21
271.88
615.54
1077.62
0.00
1077.62
1517.20

202.93
22.06
2.94
2.73
13.28
0.00%

1393.02
1026.17
2.64
90.55
90.55
1.00
2.00
0.00
0.00
0.00
180.11
5.40
185.51
0.00
185.51
0.00
185.51

835.81
48.95
181.45
0.20
0.00
0.00
488.72
42.99
149.95
1748.07
120.38
170.56
145.44
48.56
484.94
190.21
271.88
801.05
1263.13
0.00
1263.13
1748.07

243.37
17.06
251
2.27
10.08
0.00%
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XA REA)

Hte
EXENALRET
RERESH

81.85
72.02
6.80
0.00
13.87
0.95
175.48
-59.45
-128.71
-188.16
-28.94
35.28
147.30
0.00
-13.05
140.60
127.92

108.79
62.26
0.52
2.00
-26.42
-2.00
145.14
0.00
0.09
0.09
94.62
0.00
0.00
0.00
-39.83
54.78
200.02

143.47
62.26
1.19
2.00
-10.09
-2.00
196.83
0.00
-0.03
-0.03
13.35
0.00
0.00
0.00
-1.19
12.16
208.95

185.51
62.26
1.00
2.00
-4.80
-2.00
243.97
0.00
0.01
0.01
12.41
0.00
0.00
0.00
-1.00
11.41
255.39
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HERANEKE
Bk AR &
IR
EBITDA 3 %k %
KAIRE A
ERXIES
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S

ROE

ROA

ROIC
EBITDA/4 & J A
FiBRA

B EREE
B & 5%~ R &
R Mk K B A &
AR R
HERRRESHIIAARE LA
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F2E EE
WRAR H IR RAR
DR BV S

i# b E

R A FATF
I ABAR
PRI

AL AT
BERBEILL
B B R A

32.29%
40.41%
62.88%
18.49%

22.46%
9.52%
11.46%
9.92%
7.05%
7.87%
20.97%

0.70
1.16
55.39
6.84
101.05%

28.93%
43.28%
1.76
1.17
0.00%

0.43
4.34
0.92
0.00

30.00%
49.58%
32.92%
12.78%

24.67%
12.86%
11.71%
11.65%

8.14%

9.80%
18.19%

0.74
1.54
53.44
6.31

30.07%
59.76%
2.28
1.75
0.00%

0.57
4.91
0.76
0.00

25.00%
31.35%
31.88%
20.10%

25.67%
13.30%
12.36%
13.31%

9.46%
12.15%
17.48%

0.81
2.13
52.96
6.25

28.97%
57.65%
2.86
2.30
0.00%

0.75
5.67
1.03
0.00

20.00%
29.13%
29.30%
19.93%

26.33%
13.07%
13.32%
14.69%
10.61%
14.84%
17.47%

0.85
2.88
52.22
6.14

27.74%
54.82%
3.38
2.80
0.00%

0.98
6.64
1.28
0.00
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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,
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5 @ iE FAT 5 K s

Lti&

iat: LETHAHEEEREARL 166 57 BRE KE 20 #
¥R 4% . 200120

E |73

Whk: LT EMR K 28 KA 355 EIRek KE A E 8#
%% . 100033

E )|

Hib: Fy iAW KRG KiE 6023 5 41 # KE 44

WE 4 . 518040

TR

Hoht: TRFILRELD I 32 5 % &l A L3

¥R 4% . 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 B4R M HEZR 18516516105 18516516105 jiangjz@swsc.com.cn
4 d AHAE 12 39 15642960315 15642960315 clw@swsc.com.cn
% 23k HE % 18523487775 18523487775 chhi@swsc.com.cn
IUrF SHAE 21 17751018376 17751018376 wangxy@swsc.com.cn
=% HE R L 18601139362 18601139362 yily@swsc.com.cn
KR AE & K% 18601241803 18601241803 zhanglan@swsc.com.ch
N % HEZH 13167383522 13167383522 wxing@swsc.com.cn
o & A& L AKAE 2 3E 15609289380 15609289380 lge@swsc.com.cn
F—3 Ry 18040060359 18040060359 wyf @swsc.com.cn
EIFE AR 23 18500981866 18500981866 wangyuf@swsc.com
SR R TTA
FREE s 18825189744 18825189744 zhengyan@swsc.com.cn
% & 25 AR 239 18500709330 18500709330 chl@swsc.com.cn
;R & HEZR 17628609919 17628609919 yxy@swsc.com.cn
Tk L4 AHAE 22 38 13642639789 13642639789 zwf@swsc.com.cn
k] e 15808001926 15808001926 gongzh@swsc.com.cn
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