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SOUTHWEST SECURITIES
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® Ff: NS R 2021 SFFRAR 2022 F—F4R, 2021 F 5 AE LKA 167.6
L (+14.9%) ; BFE4H1E 7.9100 (-25.5%) ; Fedk /& 384 410E 7.2 1
T (-29.8%) o 2022 F—F FE RN ZLAN 46.81C T (+15.2%) ; J3&H% A
H 3.81C 7 (+12.8%) ; FedEB)a#4H1iE 42T (+16.9%)

TR R h, BN, FUEARAKE . 2021 F 5% ILBALRE LIEK 14.9%;
JaEAAVEAR L T 204%. £ ERAAT] AR LI ZFE 0K, BUFFE
AR SHIN>HY. NEER. WAREHTR. BERFRIIGH, —F
Bk A AA YRR . BRI, T 2022 S R S0 A @ .

TERGEE RIS RS, 2021 F P HRGE LTI 113.5 1C, FiEim
25.1%, & EEAEY 67.7%; A M EIE I 24.61C, FlHiEm 13.4%, &
B 14.7%; EHBEATI 24710, BT 17.8%. F & & 56K
E 2 RR TR FTHFROGHEEK,

“AEFMei” Mgk E, Fi4d, FAHLE. #E 2021 F X,
NS AT E 8193 K (Al E 935 %) o 2021 54311/ 2271 %, R
K 384%, HPHEAEINEWIEK, WBITE 620K, FMWITE 748 K,
KXHVE 98 Ko BARKA, 2021 FH#E IV EMALGRR A £, LHetH
3 1326 %, bATIE F ) 58.4%, 20214, N EE B KA 2L BT LT
Wk %, BAIVES 1029 K, &it5tE&11E 748K, AdEmueX 71X, %
AXE 138K, PR 115K, A, &b, HABHHHE 424 K,

B 7 SR S H A By o AL TT SRR AT A BT, N B AR B B %3 JE L DTP.
MBS LR 5, RILE LRSI THREERER, SELF
Ak, 20219, [R5 R 760 K, Rk 28%, # DTP 4.k % 133 K.
NE 5 B FTH T R R AAE, 2021 F9F K 3956 AN#T AR, Hd A
#2005 /A, DTP &&AF 1134 A, 4 .8 SKU #A2+77 4,

BRI EREEN, KM+ 2022-2024 F)a &4 #1145 54 9.53 1T
11.48 fz A= 13.81 1T, EPS % #l% 1.21 ©. 1.45 nh= 1.75 ©, * 5 PE
SR H 2048, 1T 4EHe 1448, %H “EN” TR,

0 RI&Ra: BERHTH; BT RABINM; 2 SN0 AT,

FARLEE 2021A 2022E 2023E 2024E
g (BF L) 16759.34 20168.18 24226.02 29090.61

Wk E 14.92% 20.34% 20.12% 20.08%
13 & B 84 AE (B A L) 791.23 953.49 1148.22 1381.15

Wk E -25.51% 20.51% 20.42% 20.29%
#RE A EPS (L) 1.00 1.21 1.45 1.75
#F F K EE ROE 13.55% 14.78% 15.49% 16.12%
PE 25 20 17 14
PB 3.55 3.19 2.76 2.37
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RIERR : FRRIE

B AUCRE) 7.91
A A ML) 7.89
52 & M R IE A () 23.72-78.1
B AL ) 194.25
BF EULR) 160.89
B AR (L) 6.73
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1. kA4 (603233): BN KAAEE, 1E
¥ IRA A (2021-10-29)

2. KAk (603233) : & IF48 8%+ 4 4k
£ 1EERIRABEIT (2021-08-30)

3. KAk (603233): LH3EKRAF, F/E
P& ARZE  (2021-04-29)
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SOUTHWEST SECURITIES

X % # (603233) 2021 F 4R B 2022 4 —F I %F

Mk MHHN 5B

AeRELR (AAA)

fliM% (AHL)

ERIS N 16759.34
RIS PN 10365.75
B b H A B Ao 68.12
e A 4266.11
EREA 920.61
W4 3% A 170.21
7 RALBIR -19.57
HFME 9.43
NMAMBEHRA 34.57
E 2B A 0.00
& b A 1040.53
EREZERA 3.38
GRERE 1043.91
P 43 AL 239.52
IR 804.39
VB FARE 13.16
V2 AN SR AL 791.23

3 Ak (572

R e 2792.36
52 A Fo AT 1193.09
oy 3630.15
AR K 252.27
K BT 0.19
B SNy N 0.00
Bxf Flet g 1A 1920.10
MK FAF KL 2736.24
B A AR R ST 4811.29
a3 17335.68
PR AREEY 165.44
R A Fo T 5287.39
K I 0.00
A4 it 5946.98
% fx A3t 11399.80
A 790.93
KA nF 1642.66
R & 2932.60
13 A N S AR R 5478.58
VR FR G 457.30
BAERSEAT 5935.88
AR AREAST | 17335.68

EBITDA 1633.45
PE 24.55
PB 3.55
PS 1.16
EV/EBITDA 8.97
R 0.00%

20168.18
12504.27
81.98
5163.06
1109.25
60.50
0.00
-0.41
19.87
0.00
1268.58
1.38
1269.96
300.61
969.35
15.86
953.49

3565.18
1264.48
4373.47
699.92
0.19

0.00
1953.56
2788.29
4840.08
19485.17
0.00
6510.08
1405.00
5013.06
12928.14
790.93
1642.66
3727.85
6083.86
473.16
6557.02
19485.17

1514.79
20.37
3.19
0.96
9.38
0.81%

24226.02
15020.13
98.47
6201.86
1332.43
72.68
0.00
-0.27
22.75
0.00
1522.93
1.56
1524.48
357.16
1167.32
19.10
1148.22

4774.05
1549.47
5258.14
646.60
0.19
0.00
1976.73
2837.13
4859.86
21902.17
0.00
7791.75
1405.00
5171.78
14368.53
790.93
1642.66
4685.37
7041.38
492.27
7533.65
21902.17

1803.80
16.92
2.76
0.80
7.21
0.98%

29090.61
18036.18
118.25
7447.20
1599.98
78.54
0.00
-0.34
23.76
0.00
1833.88
1.80
1835.68
431.56
1404.13
22.98
1381.15

6122.68
1881.32
6313.51
755.87
0.19

0.00
1989.61
2882.78
4870.65
24816.61
0.00
9341.42
1405.00
5362.05
16108.48
790.93
1642.66
5836.87
8192.89
515.24
8708.13
24816.61

2143.11
14.06
2.37
0.67
5.44
1.18%
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804.39
422.70
170.21
-19.57
-355.78
533.03
1554.99
-1528.63
560.93
-967.70
-25.42
0.00
13.09
0.00
-1599.63
-1611.97
-1024.67

969.35
185.70
60.50
0.00
-163.60
-13.87
1038.09
-210.00
19.46
-190.54
-165.44
1405.00
0.00
-158.25
-1156.05
-74.74
772.82

1167.32
208.20
72.68
0.00
237.65
-26.08
1659.76
-210.00
22.48
-187.52
0.00
0.00
0.00
-190.70
-72.68
-263.38
1208.87

1404.13
230.69
78.54
0.00
152.59
-22.56
1843.40
-210.00
23.42
-186.58
0.00
0.00
0.00
-229.64
-78.54
-308.19
1348.63
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14.92%
-28.14%
-25.73%

-8.06%

38.15%
31.96%
4.80%
13.55%
4.64%
28.83%
9.75%

1.13
14.76
28.61

3.28

110.04%

65.76%
12.44%
1.10
0.59
0.00%

1.00
6.93
1.97
0.00

20.34%
21.92%
20.51%
-7.26%

38.00%
31.40%
4.81%
14.78%
4.97%
32.45%
7.51%

1.10
17.22
27.06

3.12

66.35%
20.55%
1.36
0.76
16.60%

1.21
7.69
1.31
0.20

20.12%
20.05%
20.42%
19.08%

38.00%
31.40%
4.82%
15.49%
5.33%
34.51%
7.45%

1.17
20.20
28.87

3.12

65.60%
18.49%
1.40
0.80
16.61%

145
8.90
2.10
0.24

20.08%
20.42%
20.29%
18.81%

38.00%
31.37%
4.83%
16.12%
5.66%
37.92%
7.37%

1.25
23.89
28.26

3.12

64.91%
16.50%
1.44
0.84
16.63%

175
10.36
2.33
0.29
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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,
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X % # (603233) 2021 4 & & 2022 F —F I &t

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
FREBE 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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