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SOUTHWEST SECURITIES

ATHEARSE, TL¥h Ql LHAE

B E &

o WS EL: NS A 2021 FFIRAR 2022 F—F F b SIRE, 1) 4 E) 2021
FAFELEIN 5821 T, FlIEK 97.2006; Ja&4 4]0 244071, FlHE
K 142.5%; fedbja&441EA 0.93 12T, RTFRE 113.7%. 2) 28 2022
F QLB LILAH 9.5/, FIHLT 4 24.8%; 13A&441A% 1.21Ct, BT
& 19.3%; fedkjaf44)iE % 0.81CT, FLTE 13.1%.

Wb ERTE, SHREBEHRESAER, » 5] 2021 F 45 243 F,
RMEHLE 239.61L1, R4 EE> 25 & L&k 60%, FlHEK 27%.
22Q1, NE) ey ek 53, RitRELE 73.71n, ThEH 55.7%.
£, NS EER (KEAZAKIR) o (FERDIZ) 554 2022 F &
THMPBATRIZHSEAELEEE, (b TBRER) RFEPERLAT
B e EEAE,

VM S KATRLE, REBAERE RS TR, 23 2021 FERITH

711, RitZ 5% 3291, HHAEEZE 76.4%, FlLEK 27%; 2022
QL N A EFAERATHEFHA & 166 3, RitR Az 8231,
b K 68.1%; AITH v R A 223, RARLL AL, FTbEHR 60.3%;
N TR BAH TS T RR R EHE 2 73k, HIRELER K 260 TA, »
SRR T B A E N 28.11%; F5 TS R&G 2 F 28, 2022 F QLA 3)
I E B 3361, WHAKKE 7700 7 Ao

Al BE CINITY R4, BMEBEMRRATTHE. 20215 3 st CINITY 48K
e AU, A& E 2201 K, BACH k) CINITY #2424 % 684, %
i CINITY #&% A i 120 ¥k, CINITY #1% & %tlid sk s T 4K, 3D, &%
B, sME, SHEER. S EBk. iEKXFEFTE R BH ARG HHK,
#£ CINITY AMR EH R &9HRALT, KR EAAKREES A MEHGL T,

Z AR BT B T 2022-2024 55 )3 £4 A HE 55 K 3.91C 1. 7.4/,
9.81¢7, i PE 244 4T 4%, 2544w 1915, /BB R R 48,
fans kB2, WwRTFFRFLR, NAALHERTE, KMNEHP
Hw “EN” 8BE P,

RIeFT: TH5e 4 mBley e, HHRLORIE, Li% 0 SRR
K, kg ORI K,

AR A 2021A 2022E 2023E 2024E
g (BF L) 5815.60 6219.15 8000.62 9275.87

Wk E 97.16% 6.94% 28.64% 15.94%
13 & B 84 AE (B A L) 236.39 392.94 736.48 977.65

Wk E 142.50% 66.22% 87.43% 32.75%
R E EPS (L) 0.13 0.21 0.39 0.52
% F M BEE ROE 1.92% 3.10% 5.53% 6.91%
PE 78 47 25 19
PB 1.67 1.62 1.53 1.43

HAEFRK: Wind, HhiE K
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RIERK : KRR

B AR (e hg) 18.67
Wi A RR(LAR) 18.67
52 & M B E ] (L) 9.84-14.3
AR (T ) 185.39
BFE(ALR) 204.49
B R F T () 5.96
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(2022-03-09)
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2, B4 EAMFAE (2021-10-31)
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SOUTHWEST SECURITIES b E¥ % (600977) 2021 5 A= 2022 — F IR &P

XBBIK:
MB% 1 2022 F 7z HRrm st % KT Fe ek 47 £ B KR A%, 2023 SF
R Pk B, 2022-2024 F A3 = 9 A 10%/20%/15% F= -10%/80%/20% .

Bk 2: BIREH AT, €Ak, BAAFELSEAFERRIRAALY, BRI E
FEAE AT KR, MRSk 5 A FRR AT

AT A EARE, AN 8] 2022-2024 F 5 AL AN R AL T &
k1. LHRARLEFHE

¥E: BF L 2021A 2022E 2023E 2024E

L ON 1847.4 2032.1 2438.6 2804.4
R KAT iz 97% 10.0% 20.0% 15.0%
ERIES 31% 20.0% 25.0% 25.0%
I ON 1147.8 1033.0 1859.4 2231.3
R A B pd 100% -10.0% 80.0% 20.0%
ERIES 4% 6.0% 15.0% 20.0%

s 220.0 286.0 343.2 394.7
HAIR 5 ¥k -79% 30.0% 20.0% 15.0%
ERIES 23% 20.0% 20.0% 20.0%
Pl ON 1158.0 1273.8 1528.6 1834.3
AL E ¥k 200% 10.0% 20.0% 20.0%
ERIES 1% 15.0% 20.0% 25.0%
I ON 1404.7 1545.2 1776.9 1954.6
A iz - 10.0% 15.0% 10.0%
ERIES 23% 23.0% 25.0% 28.0%

BN 37.7 49.0 53.9 56.6

i) ¥k 56% 30.0% 10.0% 5.0%
ERIES 50% 50.0% 50.0% 50.0%
Pl ON 5815.6 6219.2 8000.6 9275.9
&t ¥k 97.2% 6.9% 28.6% 15.9%
ERIES 17.5% 17.6% 21.7% 24.4%

HEFF: Wind, D@k
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AT Fa TR
K I
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B AR NAR
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V3B AN B R AR A
bR FRAGE
BARRSEAT

§ 4 e B AR AR At

EBITDA
PE

PB

PS
EV/EBITDA
B F

5815.60
4798.57
79.98
151.78
487.16
-17.50
-14.48
70.08
23.24
0.00
370.03
-1.02
369.01
143.79
225.22
-11.17
236.39

6836.21
3086.78
1437.72
909.82
1100.68
0.00
1731.27
1099.11
3046.17
19247.77
0.00
3432.18
0.00
4072.38
7504.56
1867.00
4391.53
4844.50
11098.02
645.19
11743.21
19247.77

817.87
78.43
1.67
3.19
10.17
0.00%

6219.15
5122.57
87.53
200.55
635.37
-113.22
0.00
116.55
70.14
0.00
473.03
6.72
479.75
105.37
374.38
-18.57
392.94

6350.65
3847.36
1534.79
826.86
1100.68
0.00
1655.58
1021.29
3024.72
19361.92
0.00
3854.01
0.00
3432.59
7286.60
1867.00
4391.53
5190.17
11448.70
626.62
12075.32
19361.92

534.79
47.18
1.62
2.98
16.18
0.26%

8000.62
6266.51
112.93
233.40
768.31
-97.75
0.00
122.38
54.10
0.00
893.67
6.45
900.12
198.45
701.68
-34.80
736.48

6796.22
5102.84
1877.53
861.89
1100.68
0.00
1579.88
943.47
3003.26
21265.77
0.00
4951.71
0.00
3615.65
8567.36
1867.00
4391.53
5848.05
12106.59
591.82
12698.41
21265.77

970.90
25.17
1.53
2.32
8.45
0.42%

9275.87
7015.41
130.25
284.86
909.74
-76.78
0.00
128.50
54.30
0.00
1195.19
5.35
1200.54
269.08
931.46
-46.20
977.65

7486.19
5678.34
2101.91
886.97
1100.68
0.00
1504.18
865.65
2981.80
22605.74
0.00
5387.67
0.00
3735.49
9123.17
1867.00
4391.53
6678.41
12936.95
545.63
13482.58
22605.74

1293.38
18.96
1.43
2.00
5.81
0.79%
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B R EHALRS TR
48 ) 45 3%

K 53

&AL aR A

F AT RLA)

)

F K EHALRER
AEARESR

225.22
465.34
-17.50
-14.48
100.05
218.77
977.39
182.21
-587.00
-404.79
0.00
0.00
0.00
0.00
-149.64
-149.64
422.86

374.38
174.97
-113.22
0.00
-934.16
-186.69
-684.71
0.00
277.59
277.59
0.00
0.00
0.00
-47.28
-31.16
-78.44
-485.56

701.68
174.97
-97.75
0.00
-352.49
-176.48
249.93
0.00
176.48
176.48
0.00
0.00
0.00
-78.59
97.75
19.16
445.57

931.46
174.97
-76.78
0.00
-269.16
-182.80
577.69
0.00
182.80
182.80
0.00
0.00
0.00
-147.30
76.78
-70.52
689.98

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

97.16%
157.60%
134.45%
428.50%

17.49%
10.69%
3.87%
1.92%
1.17%
13.99%
14.06%

0.32
3.29
231
3.15
91.46%

38.99%
0.00%
251
2.21
0.00%

0.13
5.94
0.52
0.00

6.94%
27.83%
66.22%

-34.61%

17.63%
11.62%
6.02%
3.10%
1.93%
21.26%
8.60%

0.32
3.78
2.09
3.45

37.63%
0.00%
2.69
2.36
12.03%

0.21
6.13
-0.37
0.03

28.64%
88.93%
87.43%
81.55%

21.67%
11.30%
8.77%
5.53%
3.30%
32.32%
12.14%

0.39
5.10
2.09
3.67

40.29%
0.00%
2.46
2.14
10.67%

0.39
6.48
0.13
0.04

15.94%
33.74%
32.75%
33.21%

24.37%
12.05%
10.04%

6.91%

4.12%
38.91%
13.94%

0.42
6.21
2.00
3.53

40.36%
0.00%
2.48
2.16
15.07%

0.52
6.93
0.31
0.08

HEA N Wind, B EiER
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-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], HiERKE OBKRBEAREFTOAERML AR, . ANEARXBEIHTREEARETR
B 6N 8] BT RATOIERF BT 5, L 7T AN KN 3] R4 R4 BURAE T4 AT M 53R R 5.

AIREF OEEHRR T ATNA, AN ST L2 E0EAM, T MR T EMRIE. ARSI R
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, AN ARE e E T ALK @m0 HH T HE 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
A B/ @R, ERFAARE AR RET A REG A M P A AERRFIRREH RXARE
BT Ay, A8 KR E e il R AR A

i ol 838 IE UG 0 F & 5 B3R5
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+ Hw# (600977) 2021 4 A= 2022 — F 4R & iF

% @ i F AR R TS
L&
Hoyb: b & TOH AR ARG KR R %% 166 5 F B 4RI KR 20 4
BR %% : 200120
E |73
sapk: LR T ER K e KA 35 FEIRLL KE AR 8H#
Wl 2% : 100033
3
ok Ry TAaE KR E Kid 6023 5 40 # KA 4 #%
R %% : 518040
EW3
Hohb: ERFILALR 2% 32 5 & @ik A 3K
Wl 2 : 400025
% & i F A E B
K 3% A B B A F M R F6
¥ I 'i;iiﬂ}{:g 021-68415309 18621310081 jsf@swsc.com.cn
&L
% % 18818215593 18818215593 hying@swsc.com.cn
T FAR N HEZH 18516516105 18516516105 jlangjz@swsc.com.cn
Vi e AHAE 12 39 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
o & A )L A% 15609289380 15609289380 lge@swsc.com.cn
F—3F AHAE 23 18040060359 18040060359 wyf@swsc.com.cn
EIFE e 18500981866 18500981866 wangyuf@swsc.com
JoM A 5T
FREE s 18825189744 18825189744 zhengyan@swsc.com.cn
% & 25 HAE 23R 18500709330 18500709330 chl@swsc.com.cn
;R & HEZR 17628609919 17628609919 yxy@swsc.com.cn
ik L AHAE 12 39 13642639789 13642639789 zwf@swsc.com.cn
k] e 15808001926 15808001926 gongzh@swsc.com.cn
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