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SOUTHWEST SECURITIES

HREGHERARINLSR, 2201HPV % ¥ B F =4

B EXR

o E4: 1) N E) KA 2021 FHR, LB LI 306.512 T, ik 101.8%.
E VA EE A 102.112 70, B 3K 209.200; 9 A dedk )3 £9% 4104 101.8 12
., FlH3E K 206.5%. AL BRI AR EH 851101, FlHIEK 143.3%.
2) KA 2022 F—EFRAE, LT LN 88.41C74, FlHLEK 125200, 52
)3 E4H)E 19.210 7%, BRI K 105%; 520 dedk 2 B04% 4104 19127, Rt
¥ K 101%.

0215 HMAEKGHEN G Y, 2201HPVEA G HEXE. 1) 254k A, NF)
21Q1/Q2/Q3Q4 # % & J& AN » A A  39.3/92.586.6/88.2 1z T
(+49%/+112%/+113%/+113%), ¥ & F )2 &4 FE 55 A 9.445.5/29.1/17.7
127 (+81.7%/+360.7%/+199%/+119.4%) . 21Q4 XN i ik £ 2 7
AR W E B HPV IR ¥ H400 8, FlIE3RE 21Q2, 21Q3 3% = £ 7
#HRERBMAE TR 22Q1 385k £ 2 2 HPV 2 BB R H. 2) K
BARIRE IR A, o8] 2021 F £ A F K 49% (+10pp) , EEZFHEREG &t
FIREZ, BAHEKEAEAF LT, HERRE % (-1.9pp) , TEENS)
BERERIY K, PRSI, SRERNESN 1% (0.4pp) , FLEME
% 1.8% (-0.2pp) , M4 % A FEH+0.1% (-0.8pp), HKkfaz., L&A LR E,
I\ 8] 2021 44 ) F 4 33.3% (+11.6pp), BAlfEH KA L,

® HPV E H R AT HHNAFHEG LS HhREK, 5~ 8kF, 2021 5 9
RIZ = BE I 2091271 (+500), AN G LA 68%, 8 F =55 IILN 97
L7 (+708%), I &b A 320%., F B4 A& & Tk T 8388, 2022 QLA 4)
RIZZ VAN HPV JE G EMER 211 7 & (+70%); U HPV & % 3R p
K 4837 £ (+280%); AMEKRIZGHEMEK 3247 £ (+220%), 23 /il &
BB RME K 4875 £ (+100%) . B #TE P HPV J& 8 BARmAL TR 2 KK 3,
HiEEMREBAK, N REA R LFRE S, S EE A HPV & A—
ZHBWTA R B, Fit 2022 SRS AR AL 2500 F F A, HARE
MU HPV S B 34 T s R 8, & 2025 F 6164 L, st 8]
¥ & A B N,

O ECHATHEBES I EZRAFAERE TS, ALRREKE., N5 2HRA 48 EC
L RAF TR GOLEELBE R A0 PARCE R 274040, F 25404140,
B AT & B RG E0T H=RMRE K, 2019 4, #FI. BREERHE
HHIATLARE (CEASFERMELRMGERE G, LT Fatm i an
A NF ARG L ER B, RRB AN F XA E KRR £, 12%
BB REEERS, KAI1AY ECHMRAA 2RI G E TR F B RBEE
AR KA, & B ML AT &) KA 55 209 IR 2 10%~20%, [F) B2
E) AR AR AR F IR G AR PEARE P AL AN E TR, FRTIF4EAR S S 4ElE 22
H BRI 8L AN,

o BAIRAMERFER. TFEH DR GHENE, KRNFAT 2022-2024 )3 4
HAEAPH A 7300, 1ML A 1261L7T, 3 PE 2 A% 21, 14, 124%,
HeFr “EN TR,

o R RT: MARGKERATM, FFRRKEARE, &5 EH R,

FWARIE B 2021A 2022E 2023E 2024E
BN (BF L) 30652.42 33301.79 47441.71 54668.06

Wk E 101.79% 8.64% 42.46% 15.23%
3 & B S A)E (' ) 10208.55 7276.29 11064.78 12613.27

R E 209.23% -28.72% 52.07% 13.99%
HIRALHE EPS () 6.38 4.55 6.92 7.88
% F F I A% ROE 57.82% 29.18% ).74% 25.95%
PE 15 21 14 12
PB 8.83 6.25 4.33 3.21

HIEENR: Wind, BHhiE R

B HIERFRE T S

AT A e

ok iE5: S1250520030002
% 7% : 021-68416017

Wk 44 0 duxy @swsc.com.cn

CCRNE R E)

BRAED

YA300

9%

4% |

-17%

-29%

-2%

-55% L L L L L
21/4 21/6 21/8 21/10 21/12 22/2 22/4

RIERK: FRRIE

B K (1) 16.00
A A R(ILAZ) 9.22
52 A M B A (7T) 93.21-225.45
B R 1,559.36
BF L) 272.29
R4 F () 9.91

AR X R

1. % %44 (300122): HPV J& & Auik ik
= g sk GrigK (2022-03-31)

2. % kA 4(300122) : K R TH R X,
%2 KPAIEH S (2022-02-07)

3. kA4 (300122): LG HFATAM, ¥
H & A G0k ¥ (2022-01-25)

4, A4 (300122) : £ RARKRZY,
# & S E SR A (2021-10-29)

5. % %A 4(300122) : #7 IR & WA E,
J& Rk kM A AL (2021-08-30)
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SOUTHWEST SECURITIES

F A4 (300122) 2021 4 % &2022 — F R =it

Mk MHHN 5B

Ak (Bax)

AeRELR (AAA)

ERI N
RIS PN
ER X R A
R
EREA
W4 3% A
= BALRK
HFME
NMAMBEHRA
HE A2 EIRE
b FE
LHELTHRE
GRERE
P 43 AL
A E
YRR ARE

U3 BN SJRAEA

i Atk (E77) | 2021A 2022E __2023E __2024E!

R e

B e FATECR
oy
Bk e
K BT

S Y 2 N
R e B 1
I RN W i S &
H A AER ST
a3

42 4

AT Fa TR
K I

A4 it

5t A3t

A

B AR NAR

R &

13 B &N A AR E
bR FRAGE
BARRSEAT
itk Ao AR AT

s 4k AR 2021A | 2020E| __2023E | 2024E

EBITDA
PE

PB

PS
EV/EBITDA
B F

30652.42
15621.80
135.23
1834.81
300.20
21.82
-92.52
-20.03
14.40
0.00
11999.97
-68.92
11931.05
1722.51
10208.55
0.00
10208.55

4307.75
13060.04
7385.40
0.59

0.00
10.93
3543.52
806.61
932.48
30047.32
568.86
11089.28
236.41
495.56
12390.11
1600.00
207.96
15849.25
17657.21
0.00
17657.21
30047.32

12407.04
15.28
8.83
5.09
12.21
0.00%

33301.79
20648.21
152.29
2364.43
499.53
170.80
400.00
0.00
14.40
15.00
8616.49
-56.15
8560.34
1284.05
7276.29
0.00
7276.29

8155.06
14404.84
9761.24
0.64

0.00
10.93
3380.26
774.04
928.43
37415.44
0.00
11681.83
236.41
563.69
12481.94
1600.00
207.96
23125.54
24933.50
0.00
24933.50
37415.44

8987.18
21.43
6.25
4.68
16.37
0.00%

47441.71
29233.26
215.20
2941.39
521.86
222.04
500.00
0.00
14.40
20.00
13075.27
-57.88
13017.39
1952.61
11064.78
0.00
11064.78

15692.19
20518.61
13820.00
0.91

0.00
10.93
3216.99
741.47
924.38
54925.49
0.00
18010.31
236.41
680.48
18927.21
1600.00
207.96
34190.32
35998.28
0.00
35998.28
54925.49

13497.19
14.09
4.33

3.29
10.34
0.00%

54668.06
33276.48
247.52
3546.61
799.26
288.65
500.00
0.00
14.40
25.00
14898.29
-59.15
14839.14
2225.87
12613.27
0.00
12613.27

26117.15
23585.64
15731.52
1.05

0.00
10.93
3053.72
708.91
920.32
70129.25
0.00
20545.80
236.41
735.49
21517.70
1600.00
207.96
46803.59
48611.55
0.00
48611.55
70129.25

15386.82
12.36
3.21

2.85

8.39
0.00%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e

R EHAERA T
4339 48 3K

S EEE

FLAL G

XA R A

Hte
EXENALRET
RERESR

10208.55
385.25
21.82
-92.52
-2989.35
973.84
8507.59
-1273.12
-746.21
-2019.34
-2305.13
236.41
0.00
0.00
-1521.19
-3589.91
2888.68

7276.29
199.88
170.80
400.00

-3060.21
-413.95
4572.81
0.00
14.40
14.40
-568.86
0.00
0.00
0.00

-171.05

-739.91

3847.30

11064.78
199.88
222.04
500.00

-3727.45

-514.47
7744.78
0.00
14.40
14.40
0.00
0.00
0.00
0.00
-222.04
-222.04
7537.14

12613.27
199.88
288.65
500.00

-2388.16

-514.44
10699.21
0.00
14.40
14.40
0.00

0.00

0.00

0.00
-288.65
-288.65
10424.96

5 4 400 AR L 2021A | 2022E| 2023 2024

RK R

AR NS K F
b ALK %
A AR E
EBITDA 3 Kk %
KAIRE A

LA £

=% %

A &

ROE

ROA

ROIC
EBITDA/44 £ 4k A
FiBRA

BT RE
B & - B4R
K2 2k B 4
AR R
BEHRRET PIADAR LI
K AL

F2E EE
AT SIS AR
A E

i b E
EEUEREES

e L

E- YL S &

R AT

B REEAe

B B R A

101.79%
208.08%
209.23%
198.40%

49.04%

7.04%
33.30%
57.82%
33.97%
76.41%
40.48%

1.35
19.17
3.15
2.90
82.11%

41.24%
6.50%
2.09
1.46
0.00%

6.38
11.04
5.32
0.00

8.64%
-28.20%
-28.72%
-27.56%

38.00%

9.11%
21.85%
29.18%
19.45%
41.77%
26.99%

0.99
20.34
2.46
241

33.36%
1.89%
2.70
1.89
0.00%

4.55
15.58
2.86
0.00

42.46%
51.75%
52.07%
50.18%

38.38%

7.77%
23.32%
30.74%
20.15%
51.57%
28.45%

1.03
32.19
2.76
2.48

34.46%
1.25%
2.72
1.97
0.00%

6.92
22.50
4.84
0.00

15.23%
13.94%
13.99%
14.00%

39.13%

8.48%
23.07%
25.95%
17.99%
49.94%
28.15%

0.87
41.72
2.52
2.25

30.68%
1.10%
3.12
2.37
0.00%

7.88
30.38
6.69
0.00

HEA N Wind, B EiER

N NI R @ =RO AR PA
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57 I 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

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,

i ol 838 IE UG 0 F & 5 B3R5
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& %44 (300122) 2021 4 # &2022 — F 4R &iF

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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