2022 % 04 A 27 8 KN (m#) q

iE H AT AR E2021 3R 2022 & —F IR BT L4 15.43 \h é] ‘iﬁ ‘.é,
e wﬂi’@‘ (300049) EH4m BAr#r: —x (64A) b SOUTHWEST SECURITIES

22QL AE LG HETM, ER+B & HRFZ RIS kb5

HBEEE B @ IERFERET S
o F4: D NS KA 2021 FF4R, AN 912 (+11.3%), Y384 A 9547
7 (+54.2%), FedE4#1iE 9176 7 & (+34.6%), LB IALKEH 211L1
(+4.1%); 2) » 3] KA 2022 S —Z4R, 22Q1 M 2.11c (+18.3%), V3
4 #8864 75 . (-31.2%), F=dk)aE4 410 878 7 L (-29.2%), 4E A4

A F 3714 T T (-3.9%) .

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wl 46 : duxy @swsc.com.cn

BAA: BFER

w75 : 021-68416017
Wi 46 zzg@swsc.com.cn

o TR IMAFR AR, 201 LHFFASTM. 2021 FE N SR AR
2516737 A, IELFHE 3717 1, WHLR ERBEAZ T R FoH
FRACE BN B AR, 2 FEA, 202104 % & E N 3124 (+20.5%), V34
FA)E 0.37 107 (#18.9%), 4 21Q3 # & kN, LL3Ei%+7.8%. +4.2%
FAAR . M 2022 5 — % BB, M T A RIS, AL B R | s

A

WFIR300

W E AT R 837 T AmAE, BEiEErh, WitA A kg iRA it 30%, 122%

o HRLFAIRNERE REKE, ENRSFLEHEK, pk5FE, 2021F | w2
I8 B SHOR N 3310 (+4.2%), EF AAH & 2710 (0.1%), £F] | e
% 505% (+3.8pp), MK Fn 8 T HIM A L ER D L EHI AL EANRITH
#eih %, BATFEHEFAH 700 5 HRLER, BRIk gL d b g g
A 10%, /87 & & 25%, NAATR T %2 AL 10 ek b, FA& 8] & &
ﬁz%]‘;%ﬁ]"rf?i%, RARILT ) A £ MK EHE, it 2022 F N A AV AT _26%21/4 21I/6 21I/8 21I/10 21I/12 22I/2 22/¢
P RIGIEK ., 2021 F BARALS N 551270 (+14.3%), #H IR 45 FI R BR £
WR G RiR Y RIF. BT IRE R Ak S0k N 2002 7 T (+88.4%), HAT

e RARTFIR = KI5 36, Mot 2022 4 2 12 5 746 73 Ko X ok M 38

33%

4%

o NEAAXRBARLIST A IEL, SRS HRSFZRIBSLFERTE. 2 F) B A(LRR) 2.63
89 Fibroscan M4 g ALLWT IR & A 2R A 6], TRAGRITFELL QIR | @ ALK 2.30
MEEEE: BRAREFEFHAR ARG REHEFZRNS, 25T | 52 AARNEE(L) 8.15-19.26
B R P 2547 k88 X B\ 515 OTC W 9 09 Fr 46, AR A2k £ 3857, | & FIA(ILR) 40.59
EFIUR B 77 R § 32 A0 RTS8 T2 R b MR A b 409 BAVEK, e pg | SRR 24.04
BB B AR A 2021~2023 4 A1 A 1. 15, 2515, madkggsm | FRATND 5.53
Bl HEFR

o AR ERFTED: FERACKBFEH 697 h, T 8] 2022~2024 )2
) A T, SR 5 I, He3F CENT T
g%ﬂﬂiy 15, 2.5, 3.31e, 5 PE A 27, 16, 124, %44 “EN” i B B AREL (2022.01-17)
- 2. WA (300049) : Hm1IT Ak, B

® Re#T: TF NS, RAEHME LHR L, 255125 AR R . FibroScan W+25 B+l S Z K IR (2021-08-08)
e O N - N S P - T -1 -0 W

1. A& MA (300049) : 4 7 AR AL HAY

FARE R 2021A 2022E 2023E 2024E
LN (FF L) 898.48 1141.10 1423.55 1783.75

Wk E 11.26% 27.00% 24.75% 25.30%
2 & BN A4 A (B AL 95.47 150.81 250.55 329.47

Wk E 54.22% 57.96% 66.14% 31.50%
R E EPS (L) 0.36 0.57 0.95 1.25
# % M EE ROE 8.20% 9.75% 3.19% 14.72%
PE 43 27 16 12
PB 2.67 2.42 2.14 1.86

:&é@%/f Wind, & #if %
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SOUTHWEST SECURITIES 8 %% J& 4y (300049) 2021 4 4R R 2022 5 — F 4R &iF

Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 898.48  1141.10 142355  1783.75| 4 #lid 148.04 195.81 300.55 384.47
& kAR A 239.14 324.20 398.15 490.10 | 718 H4h 54.88 47.49 47.49 47.49
B b H A B Ao 12.50 15.99 19.92 24.94| W% %R -18.69 -5.00 -5.00 -5.00
e A 237.13 272.70 313.61 407.69 | & BAEAK 0.00 0.00 0.00 0.00
F2 %R 168.56 210.70 231.78 27813 4L EEHALH -9.49 -136.36 -106.11  -135.26
W % 5% R -18.69 -5.00 -5.00 -5.00 |4t 33.56 4.40 -2.40 0.47
7~ BAABRE 0.00 0.00 0.00 0.00| |2 EHEHASRAH 208.31 106.34 234.53 292.16
EE & & 5.74 0.00 0.00 0.00 |FAXHE -29.85 0.00 0.00 0.00
NMANEE DA 0.00 0.00 0.00 0.00 | Hftb -152.71 0.22 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -182.56 0.22 0.00 0.00
# Ak A 188.75 244.76 375.68 48059 | fE M -20.13 -40.00 0.00 0.00
EREZERA 0.39 0.00 0.00 0.00 K3 0.00 0.00 0.00 0.00
GRERE 189.14 244.76 375.68 480.59 | MLAL BRI -12.50 0.00 0.00 0.00
P 43 AL 41.10 48.95 75.14 96.12 | X ATALA 0.00 -19.09 -30.16 -50.11
A0 148.04 195.81 300.55 384.47 | HAb 40.21 16.35 5.00 5.00
VAL F AR 52.57 45.00 50.00 55.00 | # XiEHALASER 7.59 -42.74 -25.16 -45.11
V2 BB NN A A 95.47 150.81 250.55 32047 AEREHRR 4.82 63.82 209.37 247.05
R e 472.72 536.54 745.90 992.96 A KARY
R A Fer AR 394.89 492.22 613.59 77022 HHEMNIEKRE 11.26%  27.00%  24.75%  25.30%
A5 100.49 131.84 165.32 203.49 | F L AVAEKE 57.66%  29.67%  53.49%  27.92%
N Rk 174.88 182.45 191.53 203.10 | A Al KRE 64.00%  32.26%  53.49%  27.92%
K BT 62.39 62.39 62.39 62.39 EBITDA 3%k % 10.73%  27.69%  45.58%  25.09%
B SNy N 35.52 35.52 35.52 3552 |FEAEEAH
R e B 1 324.35 317.95 311.55 305.15 | & A F 73.38%  71.59%  72.03%  72.52%
KA F A TE R I H 552.66 513.07 473.47 43388 =% % 43.07%  41.93% | 37.96%  38.17%
A AERHT & 406.74 405.25 403.75 40226 A A E 16.48%  17.16%  21.11%  21.55%
a3 2524.64  2677.22 3003.02  3408.97 |ROE 8.20% 9.75%  13.19% 14.72%
48 1 45 3% 40.00 0.00 0.00 0.00 'ROA 5.86% 7.31%  10.01% 11.28%
R A Fo T 189.72 223.33 278.70 350.22 | ROIC 15.91% 21.40% 29.75%  34.44%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4K £ d& A 25.04%  25.17%  29.38%  29.32%
A4 it 489.25 445,92 445,97 446.03 EiBRA
% fx A3t 718.97 669.26 724.67 796.25| & RAHEE 0.37 0.44 0.50 0.56
A 263.05 263.05 263.05 263.05 &R R 7.76 8.21 10.74 14.13
AR AR 639.87 639.87 639.87 639.87 | Rk IkEH AL E 2.93 3.04 3.06 3.05
G A E 642.22 773.93 994.31| 1273.67 WA WAEE 2.22 2.74 2.62 2.63
13 £ N B A 1519.56| 1676.85  1897.24  2176.60 |4EBAREFARAALIZLEN | 95.45% — — —
VR FR G 286.11 331.11 381.11 43611 | F AR
BAERSEAT 1805.68 ~ 2007.97 227835  2612.71 |~ RfrE 28.48%  25.00%  24.13%  23.36%
R Ao AR B AT 2524.64| 2677.22 3003.02  3408.97 | &AXHLE R AR 5.56% 0.00% 0.00% 0.00%
AR 4.18 6.01 6.15 6.19
& 5 Hf 3.82 5.42 556 561
EBITDA 224.95 287.24 418.17 523.07 M A) IATE 0.00%  12.66% 12.04%  15.21%
PE 42.52 26.91 16.20 12.32 | | HFME AR
PB 2.67 2.42 2.14 1.86 | HMIE 0.36 0.57 0.95 1.25
PS 452 3.56 2.85 228 | HRATF 5.78 6.37 7.21 8.27
EV/EBITDA 13.32 10.02 6.38 463 HHRzEAL 0.79 0.40 0.89 111
S 0.00% 0.47% 0.74% 1.23% | & M AL A 0.00 0.07 0.11 0.19

HEA N Wind, B EiER

i 400 998 E LB 09 E B 5 34



S B bk
W couramersoamms # %A (300049) 2021 4 4R A& 2022 4 —F IR &H#

57 I 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

EXFH

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

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

# 3% B4y (300049) 2021 F R & 2022 F —F R &

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 H AR N A 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
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 e 18500981866 18500981866 wangyuf@swsc.com
I E R STA
FRBE 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

SN BRI TE E ST e

)



