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SOUTHWEST SECURITIES
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B EXR

b S K gk N E) K AR 2021 SRR A 2022 45— 4R, 2021 S5 8] £ ALE K 88.5
L, Fl3gk 11%; Ja84410E 9.11eT, Rk 13.4%. L EE %A,
Q4 N3 LI ENK 269104, R TMH 1.9%; Ja44lE 2811, BT
2.4%, 20224 QL8 LA Bk 14.612T, BT 17.1%; 1384+ 0.7
1o, BT 50.9%. stih, N8k K AeAEE 0.5 T (AH) , M
e uasibit 3.8 LLESL, NEH 41.1%,

A2EREBOLS, HEBRLEHEEE, NIFERLEHEEERA. (D) K
JERE T E, oS et R AR SRR, mIRLSRTEWRERS, BEE
- RRTRELZE, XIS BERHE AT 40%. ki, A8 R#
REMACH KL 3000 RKREALT/ER, (2) AREES @,
R ZIFARATR B, FE T AR A KR B AR
F4H. (3) LHEETH, NIABRIHELEFESORN, BRAHHTE,

HESNAFETIFTHREA . R EFMAT BHEREEK, BEHAZX L
R R LA A0%. (4) #5hLfd, NE) BRHAHRLE T SRR
Rk, BT A PR, AR F SAE TR T S AARATAE .

EBRK, BARE A HFHA, 2021 F ) 8] 42 5-EH £ 33%, FIL T 4 4.7pp.
BRAVHEN] 222 RAHAMNAE B LIRAR S AN AT, FRAE &, 2
S| &N, :5*‘*#»:&, T REFSEMEM, 20215 34555 B &4 15.8%,
BlWTF & 4lpp: E T AEH 7%, R TR 0.3pp; M4 % AEH 0.3%, F
P T % 0.1pp. & RA, A 8)FAIFEA 10.3%, Rtk 0.3pp.

Qle®#AE, ABlF@m, LEAMRL., AT ABEFREH R, N EK
ﬂﬁﬁﬁomnqrﬁﬂﬁé%ﬂ$ﬁmA%,an%Bemoﬁm$ﬁ@,
Nl AR, FREEAE, UHERAESAA 19.4%/9.5%/0.4%, FHE
#-2.1pp/+0.8pp/+0.4pp. E&kA, N E)FFIEA 4.4%, BT % 3.3pp.

BAFAR BRI RN TG Ru%, NARMpAT, RHETRE, HAL
SAad et BB A P ERKHE, Wit 5] 2022-2024 5 EPS 4514 1.29/

TR,
N E—FHROEFTH

1.52/1.76 T, %+ “BH” %,
0 RMeRT: BRMEMAR KA. T H5% F b N,
IR A 2021A 2022E 2023E 2024E
ZLEAN (FF L) 8846.63 9683.35 11237.55 12911.81
LA 11.00% 9.46% 16.05% 14.90%
13 & BN B4 AE (A ) 907.48 970.04 1144.37 1323.93
Wk E 13.44% 6.89% 17.97% 15.69%
AR E EPS (L) 1.20 1.29 1.52 1.76
4 =l A% ROE 15.61% 14.41% 14.53% 14.39%
PE 13 12 10 9
PB 2.02 1.75 1.49 1.28

HAEFK: Wind, Bbif K

B HIERFEEET S

DA RHEA

Pk iE5: S1250518090001
¥ 1% : 023-63786049

Wk 46 . gmh@swsc.com.cn

BEA: ALY

w35 : 023-63786049
¥l 46« xiagin@swsc.com.cn
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HIEFT: FRH I
P&
R A (fLRR) 7.54
wAE A RR(LAR) 7.54
52 J& W AR X 1) () 15.47-30.05
B E(fL ) 117.96
BT (L) 83.90
B R % () 7.30
B XFR

1. B & (603515): &R A %, M
2 F e (2021-10-28)

2. BR# M9 (603515): % LR IERE, B
#I B A AL (2021-08-27)

1

F-ul 1 E LS 09 E 2 B RS



S nnis
souTHwesT sscunimes Bk & %9l (603515) 21 % MK 22 F—Fik AT

Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 8846.63  9683.35 11237.55 12911.81| |4 #lid 910.25 973.00  1147.87  1327.98
& kAR A 5927.09 6440.54 743237  8513.78 | 4718 Hik4K 147.44 79.36 94.99 103.79
B b H A B Ao 49.25 53.91 62.56 7188 WM& %M 28.53 -1.03 -29.98 -66.24
R 1397.90 1549.34  1820.48  2117.54 | & MALBK -51.63 -20.00 -20.00 -20.00
F2 %R 618.64 677.83 786.63 903.83 LT EEFALH -12.80 250.51 224.73 238.09
W % 5% R 28.53 -1.03 -29.98 -66.24 | H At -332.41 -74.25 -112.19  -108.59
7~ BAABRE -51.63 -20.00 -20.00 -20.00 ZEEHALRAH 689.38  1207.60  1305.43  1475.03
EE & & 171.51 130.00 130.00 130.00 | | A &k -450.15  -120.00  -120.00  -120.00
NMANEE DA -7.22 -3.28 -3.43 -4.01 | A4 159.85 80.70 77.18 76.20
E 2B A 0.00 0.00 0.00 0.00 | | & ¥ &AL RS H -290.30 -39.30 -42.82 -43.80
# A A7 1021.94  1109.48| 1312.05  1517.01 |#EHAME* -2.55| -306.11 0.00 0.00
EREZERA 29.04 24.23 25.23 2554 K2 0.00 0.00 0.00 0.00
GRERE 1050.98  1133.72| 1337.29  1542.55 @ JR A &R -16.77 0.00 0.00 0.00
P 43 AL 140.73 160.71 189.42 21457 | X AT REA 0.00 0.00 0.00 0.00
A0 910.25 973.00  1147.87  1327.98 |tk -335.11 -65.82 29.64 65.98
VAL F AR 2.78 2.97 3.50 4.05 EXEHALARR -354.42  -371.92 29.64 65.98
V2 BB NN A A 907.48 970.04| 114437 132393 RAELAEHR 38.11 796.37 129224  1497.21
R e 327.18 112355 241579 3913.00 @A KRY
52 A Fo AT 513.41 584.85 672.95 77120 A EMANIEKRE 11.00% 9.46%  16.05%  14.90%
A5 837.90 966.64  1112.46  1269.13 | & kALK F 11.13% 8.57%  18.26%  15.62%
Bk e 5118.64  5018.38  5035.17  5050.08 | | /4 #lid3 K% 13.80% 6.89%  17.97%  15.69%
K BT 206.71 206.71 206.71 206.71 | EBITDA ¥k % 5.81% -0.84% | 15.93% 12.89%
B SNy N 63.68 63.68 63.68 63.68 (IAIRES
R e B 1 1137.81 1192.74| 1232.03 126253 @ &AF 33.00%  33.49%  33.86%  34.06%
KA F A TE R I H 344.09 332.46 320.82 309.19 =% % 23.12%  22.99%  22.93%  22.89%
A AERHT & 527.50 570.87 617.60 664.74 | H A E 10.29%  10.05%  10.21%  10.28%
a3 9076.91 10059.86 11677.21 13510.24 |ROE 15.61%  14.41%  1453%  14.39%
PR IR LN 306.11 0.00 0.00 0.00 'ROA 10.03% 9.67% 9.83% 9.83%
R A Fo T 1667.47  2016.77| 2293.93  2602.52 ROIC 212.42% 186.59%  304.33%  503.06%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4K £ d& A 13.54% |  12.27% | 12.25%  12.04%
A4 it 127343 1289.92 148223 1678.69 <EiEfEA
% fx A3t 3247.01 3306.68 3776.16  4281.21| | & ~FAH#E 1.00 1.01 1.03 1.03
A 754.21 754.21 754.21 754.21 &R R 10.02 9.73 9.61 10.56
F AR NAR 918.62 918.62 918.62 918.62 | | Bk Mk AL E 20.07 20.22 20.42 20.45
G A E 4256.83  5226.86 637124  7695.16| & W AHF 7.02 7.01 6.95 7.00
13 A N S AR R 5786.89  6707.20  7851.57  9175.50 |#&HaREFAKALAELAL | 109.58% — — —
VR FR G 43.01 45.98 49.48 5353 T AL
BAERSEAT 5829.90 6753.18 7901.05 ~ 9229.03 |# * RATE 35.77%  32.87%  32.34%  31.69%
itk Ao AR AT 9076.91| 10059.86 11677.21 13510.24 | &A% %1% R 6% 9.43% 0.00% 0.00% 0.00%
A E 2.11 2.34 2.46 2.58
% 5 1o F 185 2.05 216 229
EBITDA 1197.91 1187.81 1377.07 155457 F&AI X AHE 0.00% 0.00% 0.00% 0.00%
PE 13.00 12.16 10.31 8.91 | HFMAIR
PB 2.02 1.75 1.49 1.28  HMKE 1.20 1.29 1.52 1.76
PS 1.33 1.22 1.05 091 |HMAKF 7.73 8.95 10.48 12.24
EV/EBITDA 5.14 4.20 2.65 135 | HREZELE 0.91 1.60 1.73 1.96
S 0.00% 0.00% 0.00% 0.00% | 4 A% AL A 0.00 0.00 0.00 0.00
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WGl IR E UG 8 E & B A,



S B ik A
W ot B # 1% (603515) 214 £HA& 22 F — 4 Kt

-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

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,

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], 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 OEEARR T ATRA, AN ST L3 B 0EAM, M ST M ERIE. ARS8
WA &AM R A 8] T A ARE S B a9 P B, ARS8 09IE R R AL TTAR 9 69 M AS . MBI TN 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

AR EAELAEZ R, R RHE XM FEIERARLBL TR ZARRF. EETFLT, AREFHELEAE
BT RATAEATAA G T EZ L. BAFZRE LS AT HRT BAaf i 5K 00 A TR 2GR A AR S HE A LA
B H BT AR, AN SRR R ETHE D RAREAL NE mik k0 — 6 A ARIAEAT k4 FriE.

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
B Ay, A 8] FAR G e Hib 0B AL A9 AR

WL ELBWHER B A
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#k 4% . 100033
T
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¥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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