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SOUTHWEST SECURITIES

22QQWHEHFRASRKELHAE, 1I3NREXETH

B EXR

o Ff: 1) NEAM 2021 FFR, LA BLIN 36.512T, FlHIEK 61.5%.
SEMFEEFE 12.6 100, B K 86%; 5 Miedpyaii4fE 11.9 10T,
Bl tb3g K 91.9%, I LZE M NARSH 165101, FbIEK 275.7%. 2) A
A 2022 F=—F FIRE, FATIKAN 871, FHIEK 214.6%, LI =45
FAVE 271, R K 987.7%; £ Hiedb)a A4S A0 2.5, RlHIEK
2763.8%.

0 2QIEHREEARERKREINE, BARIRETH. 1) 2EE%E, 23
21Q1/Q2/Q3IQ4 ¥ £ F & AN 4 A A 287.813.312.7 1t T
(+56%/+11.9%/+140.7%/+51%) , ¥ & )35 44E 5% % 0.3/3.1/7/2.31¢
7 (+937.6%/+21%/+303.2%/-7%) . 3% 21Q4 #lidwH TR &2 A%
W BT GE, AR B R E I IR R 5 AL G B A% B30 %R, 2201
W RMEIE e £ B2 NG WIKY . CHFEGIREKE. 2) KBRS KA, 2
3] 2021 F A1 FH 73% (-17pp) £ & F 8] dE 2 LRI & 4] £ 70% 14
BRHBARGHE T FRA 41%EAL, BKEREFERE, HEFRAE 15.8%
(-23pp) , EBF A IE AR Z BHETIHFE YR, THENRY TR
ERFRNER T% (-0.45pp) , HRHFAET. FAFHER 0.6% (2pp) , =&
RNGMARGHERNL, FABANBREKE S, a8k bp]l e T, o
5% A EH-1.6%(-0.7pp) £ & F A SN K P8, 424 A LA &, N 4] 2021
F 5 AR H 345% (+45pp) , BAIRAEKAZ,

® 22Q1 4 %S ft Bhodt L At R ARRAE . A5 22Q1 L FIA KT K £
2 2B RERNTRE B Pk 3 K, 2201 5F IR b K 231%,
It ASFE ML 13-1410 TN . Fk THE T 22Q1 = H AR EL 3% K 33%,
FZZAO60pg AR MEREE, 1I3MTEREBATCL2ELE L KA, 4 FEAN
BN, NS BIKM Fek A, 22Q1 i EIMAF B AR 10%. 48] HHL& A
2021 F A KA FERT, Eond REFEIN, HEALEE T HHM.

o Kk 23 FARBEMRNHEEK, FTHAIKBLGEEE, 5] 8 A4 &4
ME 30 A, A 13 AHENEMALF. FItARAFA 4-5 8 BAIHE A,
HP AT BRI AT LR AC BRI AT R4, AT KERY
CF 224 3 A% | WG RRBEERE, AR I TN K 1~55 %
1 K IE S B ABER A BIT 0 5 R Ange bk, B4, MCV4. IPV A%
HHENRT R B B, 48 EVT1A % 2 2m || Bk K, B AT Bk &4
BOHF RO RmAE, BN RREFRDFHOCREFERREREB D, &
sl BRI RANH, FEMEIAGRBRAER, KRR AL,

o ZAMMEIRFEN. ~AEEFAZ G, it 2022-2024 55 EPS Al H
2.06 T, 3.13 L% 3.86 T, KA, #TAH R AREAITRIG, N AIEREZE G

(WEW, THEAWGSE) 2022 FHEANKREAENE, Ho% 13 M LA BER
P LT 2022 54 2wk A, A B ARG Ik, N E ESTE A ET,
Ak 2-4 FWH LA PRI, RIS KA IR, B “CENT PR

0 RI&RT: #7-RARKTAM, &SN R,

FARLEE 2021A 2022E 2023E 2024E
g (BF L) 3652.09 4724.82 6713.97 8194.83

R E 61.51% 29.37% 42.10% 22.06%
13 & B 84 AE (B A L) 1263.38 1445.68 2191.09 2704.34

R E 86.01% 14.43% 51.56% 23.42%
#RE A EPS (L) 1.80 2.06 3.13 3.86
%% I E%E ROE 13.78% 14.68% 18.65% 19.29%
PE 35 31 20 17
PB 4.87 453 3.80 3.18

HAEFRK: Wind, &ihir K

B HIERFRE T S

AT A e

ok iE5: S1250520030002
% 7% : 021-68416017

Wk 44 0 duxy @swsc.com.cn
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RIERK: FRRIE

B K (1) 7.00
A A R(ILAZ) 5.47
52 A M B A (7T) 61.17-203.68
B AL ) 446.23
B L) 132.95
R4 F (L) 12.39

# XA

1. & & 44 (300601): 13 #MAF 5 & % e
R E, FohSARE K
(2022-04-14)

2. B A& 44 (300601): #EE EHEIEO
AHAF AAF, & PGy A % vkl TR
35 (2022-02-07)

3. B A& 44 (300601) : #& & ¥ IE ) ks
K, 13 MR MALF I
(2021-10-22)

4. & & A4 (300601): 44,
13 Al K = e A3kt (2021-08-30)

5. E& A4 (300601): %5 % Mg & k4%
BF REKRIMEEAY  (2021-05-09)
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B £ 4% (300601) 2021 4 4R & 2022 — F I8 & i

Mk MHHN 5B

AeRELR (AAA)

fliM% (AHL)

ERIS N 3652.09
7 ok Ak A 986.43
B b H A B Ao 20.16
e A 578.24
EREA 253.17
W4 3% A -59.17
7 RALBIR -154.96
HA AR 29.71
NMAMBEHRA 0.00
E 2B A 0.00
# Ak A 1452.25
HREZERA -13.00
#)98 E 50 1439.25
P 43 AL 175.87
IR 1263.38
VB FARE 0.00
V2 AN SR AL 1263.38

3 Ak (572

R e 3549.51
52 A Fo AT 1991.24
oy 1058.19
AR K 741.74
K BT 0.00
B SNy N 0.05
R e B 1 4116.40
MK FAF KL 736.26
B A AR R ST 1955.58
a3 14148.98
PR IR LN 777.53
R A Fo T 871.67
K I 417.54
A4 it 2915.51
% fx A3t 4982.25
A 687.09
KA nF 5356.94
R & 2611.95
13 A N S AR R 9166.74
VR FR G 0.00
BAERSEAT 9166.74
IR RAERSEAT | 14148.98

EBITDA 1826.14
PE 35.32
PB 4.87
PS 12.22
EV/EBITDA 2251
R 0.00%

4724.82
329.93
26.08
1937.18
472.48
-34.26
0.00
0.00
10.05
0.00
1653.47
-6.55
1646.92
201.24
1445.68
0.00
1445.68

1925.21
3133.44
353.17
959.62
0.00
0.05
4310.80
690.80
1945.64
13318.73
0.00
821.27
417.54
2231.49
3470.30
700.30
5343.73
3804.95
9848.44
0.00
9848.44
13318.73

1832.66
30.87
4.53
9.44
23.34
0.57%

6713.97
453.15
37.06
2685.59
671.40
-27.37
0.00
0.00
10.05
0.00
2504.20
-8.10
2496.10
305.01
2191.09
0.00
2191.09

2321.49
4355.95
484.12
1363.61
0.00
0.05
4578.21
628.23
1935.70
15667.37
0.00
1161.55
417.54
2337.89
3916.97
700.30
5343.73
5706.91
11750.39
0.00
11750.39
15667.37

2690.28
20.37
3.80
6.65
15.75
0.65%

8194.83
542.00
45.23
3277.93
819.48
-20.63
0.00
0.00
8.37
0.00
3089.19
-8.40
3080.79
376.46
2704.34
0.00
2704.34

3274.28
5183.64
580.18
1664.38
0.00

0.05
4933.22
565.08
1925.77
18126.60
0.00
1277.94
417.54
2414.62
4110.09
700.30
5343.73
7973.03
14016.51
0.00
14016.51
18126.60

3282.01
16.50
3.18
5.45
12.62
0.98%

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

1263.38
433.06
-59.17
-154.96
-1373.67
1543.63
1652.27
-2156.43
716.13
-1440.30
766.21
349.74
93.74
0.00
1242.47
2452.15
2663.14

1445.68
213.45
-34.26
0.00
-1367.63
-9.29
247.94
-352.45
10.05
-342.40
-777.53
0.00
0.00
-252.68
-499.64
-1529.84
-1624.31

2191.09
213.45
-27.37
0.00
-1312.02
-8.81
1056.35
-408.35
10.05
-398.30
0.00
0.00
0.00
-289.14
27.37
-261.76
396.28

2704.34
213.45
-20.63
0.00
-1030.65
-9.12
1857.38
-495.38
8.37
-487.01
0.00
0.00
0.00
-438.22
20.63
-417.58
952.79

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
K2 2k B 4
BEHRRET PIADAR LI
K AL

AT SIS AR
A E

i b E
EEUEREES

e L

E- YL S &

R AT

B REEAe

B B R A

61.51%
87.30%
86.01%
112.23%

72.99%
21.15%
34.59%
13.78%

8.93%
24.13%
50.00%

0.31
2.49
2.38
1.32
98.44%

35.21%
54.50%
2.80
2.40
0.00%

1.80
13.09
2.36
0.00

29.37%
13.86%
14.43%

0.36%

93.02%
50.27%
30.60%
14.68%
10.85%
18.52%
38.79%

0.34
2.76
2.39
0.47

26.06%
55.84%
5.76
5.44
17.48%

2.06
14.06
0.35
0.36

42.10%
51.45%
51.56%
46.80%

93.25%
49.59%
32.63%
18.65%
13.99%
23.27%
40.07%

0.46
4.36
2.25
1.08

25.00%
49.48%
5.49
5.18
13.20%

3.13
16.78
151
0.41

22.06%
23.36%
23.42%
22.00%

93.39%
49.75%
33.00%
19.29%
14.92%
24.63%
40.05%

0.48
5.98
217
1.02

22.67%
47.15%
6.13
5.80
16.20%

3.86
20.01
2.65
0.63
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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
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,

i ol 838 IE UG 0 F & 5 B3R5
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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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