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SOUTHWEST SECURITIES

FEREHRE

B EXR

o . R NA 2021 FHEER 2022 F—FF ktk, N 8] 2021 SRk
i# 2 184.010 4, Fl b3 K 30.1%:; 52 A& kN 417.312 7T, Rl 38K 24.6%:
LIV BB 54 A 14810, RBlHIEK 5.2006; £ edF)a£4409 14.0
1L, BlH3EK 15.9%, 2021 25 9F E4&, Q1-Q4 I E ik A4 4] 83.3,
98.8. 103.9. 13131z, Va&44) 23, 2.2, 3.3, 7.01Z7T. 2022Q1 53
Zkdi N 115512 7T, FlH+38.7%; 52334440 3.510 70, FH+52.0%;

5 A dedb Va4 AlE 4.0 12T, FH+122.4%,

o HEMATHK, MERARSE. : 4 2021 4 F LA HF 184.010 7T,
ABET LS =, Fldg K 30.1%, H 44242 5000 7 4, .5 Fik 17.0%; #
2021Q4 Hi# 8 544102 (FH+19.7%), T & EH 17.2%6, 2022Q1 5=
b 43.1 1% (BlHb+19.6%), A21TWE% 9.1pp. TR HFAFT LK EF
v T RS EIER, BHETE TR AT RS RN AHEE S, HE
R AT HiEg K, #: 20210 8 btk 4 ASP % 2.14 T (Bl H6-4%), %
taastF 2020 UL E 25.9pp. 2022Q1 &) Bkl 4 ASP A 2.53 T, Rk
+15%, M A&%E foeid B ahiE, M AM: 2021 F £ 2 hidbL 5% AH 1.97 T, R
T 4.4%, b2 2mEmA 0014, FlH+52, FiKK 08271, R
1b-6.6%, X Lik¥rh, Ed¥E ZiEmi AR 0.51 0, F-7.3%, &40

E}

#AE A 031 T, FlH-5.5%.
0 22Q1 LA F e +435%, BAIRARIBEE: N3 2021 =46 £4) 37.81L T,

Rtk EF+19%, 442 A41% % 0.1% (Frb-0.4pp); Mk 4 £4) 32.310 7,

B tb+31.0%, % Zhib b 4£4) 0.18 T, BEb+1%, Heibdb 5-£ 4] % 8.29%,

Fl b2t 0.4pp. 2021 42552 5% Al 14.7 12T, Flb+45.5%, & 2% A%
3.5%, Rttt 0.5pp. #Aim e A& LT, 5] 2021 &5 )3444] 14.81C
T, FlHk+5.2%, ¥ Z)am444] 0.08 T, Fl-19%, 1284 4% 3.5%, R
-0.7pp. 22Q1 &, N8l 4AEA] 12.2107T, Rk 43.5%, 44 £41% 10.5%,

Fl i +0.3pp, #&4:46£4]0.28 T, FlH+16.7%.

o BAMMEREZN. LT EMNABIRF 5 NEIES, Bk PR AT kA5 1E
FTH: RHIA (FA) 4 THREREILHZERE S THBIERE .,
NS AR R 3 BAME R, ARANES BN P B, 24K 2021 F
FEA 2201 5, NIABAMRBZERE, KMNFT 2022/23/24 55 )3 £ 4+
HpAlK 28, 35, 411, 3 EPS 4 %% 0.97 T. 121 . 1.41 %, *F

. 2022/23/24 5 PE 7 A1 A 15X, 12X, 10X, %4 “KN” 4.
0 RI&#a: ARSI, LFIFRTH. AN REA KRR,

W ARE R 2021A 2022E 2023E 2024E
ZALEAN (TFL) 41,729.3 49,481.4 54,932.0 60,346.7

Bk 24.6% 18.6% 11.0% 9.9%
12 & FN 84 A (B A L) 1,476.8 2,814.7 3,519.5 4,095.8

A 5.1% 90.6% 25.0% 16.4%
H PR AL H EPS (L) 0.51 0.97 1.21 1.41
% ik A% ROE 9.4% 15.5% 16.5% 16.5%
PE 28.6 15.0 12.0 10.3
PB 2.7 2.3 2.0 1.7

9

RAEAM: Wind, & ihuE K

B HIERFTFRE KT S

AT RFEAK

Pk iE5: S1250518110001
%, 7% : 13916801840

Wk 46 : chzhl@swsc.com.cn

AN R#B

¥, 15 : 18280227875
¥R 4 lec@swsc.com.cn
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IR : FRHE

R A (e i) 29.03
WAl A BR(1LAR) 28.10
52 B W B X (L) 12.96-22.09
B AT ) 422.64
B E(fe ) 336.14
B R % () 5.20
R R

1. 3R (002120) : F = & % doJE 44)
Bt +6.7%), #1445 25T #4
(2021-10-31)

2. #hiR ik (002120): Heitd F) Fw 4t
9k 4 A ATIMAIE 2 (2021-08-31)

3. #E M (002120): H4:3N, B
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SOUTHWEST SECURITIES ¥ 3% Be4r (002120) 2021 4 3 &22Q1 F 48 &8

X BEBR:

Bk 1: % L ENEF KA 0, RE FARE, &AM+ 2022-2024 F B i 47 & 4
S35 H K. 10.4%. 10.2%. 10.0%.

B 2: BEFRBALEALHFRAEZRET, Wit 2022-2024 B it W 59 & 55 H
17.6%. 17.7%. 17.7%; T LM RLE S T, HRi#E L H ASP: 2.24 T, 2.25 T, 2.25
7_[40

1895 3: 2022-2024 F HH b S AL N 38R : 7%, 6%. 5%; EFIFE: 9%. 6%. 1%,

AT B, KAV N E) 2022-2024 S5 4 b S A R A de T & -

2 1: HRFHEARLEA

¥4: BAL 2021 2022E 2023E 2024E

39432 47023 52327 57611
¥k 25% 19% 1% 10%
e i Ak _
A 36203 41157 45276 49532
ESFE 3 8% 12% 13% 14%
I ON 2297 2458 2605 2736
¥ ik 25% 7% 6% 5%
A -
A 1748 2247 2460 2696
ER K 24% 9% 6% 1%
N 41729 49481 54932 60347
¥ ik 25% 19% 11% 10%
&t
AR A 37951 43404 47736 52228
ER K 9% 12% 13% 13%

HIERR: 48]0, BFIEFR
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: & & it A ‘
souThwesT secumes 3938 4y (002120) 2021 4 # &22Q1 % 4R &3

Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 41729.29| 49481.43 54931.98 60346.71 | # #liH 1496.18  2852.82| 3519.54 4095.82
& kAR A 37951.22 | 43403.71| 47736.37 52227.92 |47 18 ks 1916.16  2126.79| 2610.87 3025.93
B b H A B Ao 107.49 127.46 141.50 155.45 | M4 %A 213.78 502.80 523.77 489.02
e A 317.23 376.16 417.59 458,75 | & RAEARK 0.00 0.00 0.00 0.00
F2 %R 1466.69  1739.16 1930.74 2121.06 4L EFEEFALH -312.55  -758.17 154.21 403.54
W % 5% R 213.78 502.80 523.77 489.02 | H Atk -324.25 ~ -257.00  -245.00  -245.00
7~ BAABRE 0.00 0.00 0.00 0.00| |2 EHEHASRAH 2989.31 4467.24  6563.39 7769.31
EE & & 124.46 277.00 265.00 265.00 A% & -5481.26  -3100.00 -3300.00 -3400.00
MAMETHRE -95.07 -20.00 -20.00 -20.00 | |H A -375.31  -393.00 245.00 245.00
E 2B A 0.00 0.00 0.00 0.00 | | & ¥ &AL RS H -5856.57  -3493.00 -3055.00 -3155.00
# A A7 1927.13  3589.13| 4427.00 5139.51 |#EAAME*K 367.63  1164.36 -2876.63  -315.41
EREZERA -62.33 -48.85 -53.02 -51.79 | K53 141.60  1000.00  1000.00 0.00
GRERE 1864.80 3540.29 4373.98  5087.72 | AEALERIT 40.40 0.00 0.00 0.00
P 43 AL 368.62 687.47 854.45 991.90 | X AHALA 0.00 -29535| -562.93 -703.91
& F) i 1496.18 2852.82 3519.54  4095.82 @ Hf 1740.71 -1069.00| -523.77 -489.02
VAL F AR 19.41 38.15 0.00 0.00 #FEHNALRAR 2290.34 800.01 -2963.33 -1508.34
V2 EENENAAANE | 1476.76 1 2814.67 3519.54| 4095.82 AL RZHR -606.50 ~ 1774.25 545.06  3105.98
R e 3173.89| 494814 549320 8599.17 (A KfEH
52 A Fo AT 2180.96  2090.36  2586.27  2692.69 | | E AR E 2456%  18.58%  11.02% 9.86%
A5 180.84 196.57 221.83 239.62 | FLAIAEKE 8.75%  86.24% 23.34%  16.09%
B R e 6144.75  6477.74 6868.56  7147.40| | A AliA¥KE 5.06%  90.67%  23.37% 16.37%
K BT 819.03  1469.03  1469.03  1469.03| EBITDA 3 K % 24.05%  53.28%  21.59%  14.45%
B SNy N 35.22 35.22 35.22 35.22 |FEAREAH
B AAERIfE | 16308.36 17494.96 18397.48| 18984.94 @£ A% 9.05%  12.28%  13.10%  13.45%
KA F A TE R I H 422677  4026.00 382523 3624.46 =% % 4.79% 5.29% 5.23% 5.09%
A AERHT & 2955.17 | 2942568 2929.94  2917.32 |# A% 3.59% 5.77% 6.41% 6.79%
a3 36025.01| 39680.58 41826.76 45709.85 |ROE 9.42%  15.50%  16.48%  16.55%
PR IR LN 2027.67  3192.03 315.41 0.00 'ROA 4.15% 7.19% 8.41% 8.96%
R AF Ao AR 6124.09 716159  7929.66  8627.44 |ROIC 10.76% | 15.88% 17.65%  19.38%
PR 141.60 1141.60 2141.60  2141.60 |EBITDA/4H &l A 9.72%  1257%  13.77%  14.34%
A4 it 11844.85 ~ 9783.29| 10081.42 10190.22 <EiEfEA
% fx A3t 20138.21 21278.51| 20468.08 20959.26 | & JE4EE 1.27 1.31 1.35 1.38
A 2902.77  2906.41  2906.41  2906.41 &R R 3.58 3.26 3.22 3.36
F A NAR 2867.23| 2863.59 286359  2863.59 | MK MKk E 38.22 34.13 34.79 33.68
G A E 10056.91 12576.23 | 15532.83 18924.74 @A WA FE 244.06 230.00 228.18 226.36
JEENARARE | 15790.32  18267.45| 21224.05 2461596 | HEASREFHAIALIZLEN | 105.97% — — —
VR FR G 96.48 134.63 134.63 134.63 K A%
BAERSEAT 15886.80 18402.08 21358.68 24750.59 | it~ R fxFE 55.90%  53.62%  48.94%  45.85%
At f AN AL | 36025.01| 39680.58 41826.76 45709.85 | W &t 4/E 5 A 46.68%  54.35%  47.33% 44.72%
A E 0.99 1.14 1.49 1.75
& 5 Hf 0.97 113 147 173
EBITDA 4057.07 6218.72 7561.64| 8654.46 @M A IATE 0.00%  10.49% 15.99%  17.19%
PE 28.62 15.02 12.01 10.32 | HF B4R
PB 2.68 2.31 1.99 172 HRKE 0.51 0.97 1.21 1.41
PS 1.01 0.85 0.77 0.70| | HRAKF 5.44 6.29 7.31 8.48
EV/EBITDA 10.47 6.82 5.28 422 HERzEAE 1.03 1.54 2.26 2.68
S 0.00% 0.70% 1.33% 1.67% | & M ALA 0.00 0.10 0.19 0.24

K EFF: Wind, & iER
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S B ik A
T sovmwesTesenEe ¥R B4 (002120) 2021 4 48 &22Q1 F 48 &t

-7 T AR

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
B, ZERAERANNE PP EELBTE, HEFET AL, FROHEI, ITHSMER RRE P EMIZ L. AN §
LRERBMANED], HiERKE OBKRBEAREFTOAERML AR, . ANEARXBEIHTREEARETR
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

i ol 838 IE UG 0 F & 5 B3R5
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3R R4 (002120) 2021 4F 4R &22Q1 % 45 &%

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
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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