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SOUTHWEST SECURITIES

FEAEFRREE, AlEZmREK

BE R

o Ff: NEAH 2021 FHERA 2022 F—F3R, 2021 HF0 8 EAF I 120.9
e, Bl K 21.9%; I Ja38% 4]0 531074, Bl K 138.6%. 2021Q4
¥ & SN 240100, BT 27.1%, 3L T4 30.5%; V348 4F)0E %
1317, Rk 87.8%, 3T 36.4%. 2022Q1 52 A8k 30.3 1L,
FlEb3g K 12.8%, Fib3EK 25.9%; Ja844d4 L1121, FlkiEk 37.8%,
L T 17.1%. 2 S AE R @k K, AR,

o FAIRIE, 2021 FEMBLFUANE LA RYGFAALBEHER, D TEL S
KN 331127, Flb3gK 15.0%; & &aMEEsmi, 24154 35.4%, Rk
¥ 0.8 ANB & HPRED R HEARL 1.091C R, RIHEK 37.4%, 2)
RAeRFAE: KN 20910, Rk 27.8%, £41FH 15.6%, [l
0.3NE S % ZLHOIETSeHM., LR, REF, THETREERE., 3)
sEREAL: N 15110, FlEK 1.5%, £FA1%F A 13.0%, R Em 2.6
AT A AT 2021 4 12 AR T N3 P AR ATH, B A RAE &
B s R LR g K, 4) B RF G JAN 194127, R K 5.0%, £F)
5 9.7%, Bl 3I3NE 55, 5) WHRFM: A 23611, Rk
K 70.9%, £A1F% 86%; T Hk4T 20205 5 AH A LHFAE, HLREL
i B

o FHXERREFE, NABARA BRI, AT H LS EKBAR S OFF
T, 202145 8] tx b A £k 19.4%, Flkidie LOANE 4 & S ERAEA
12.2%, FIHTH 1.8 A\ 4% HFAI%EH 53%, REim 23 54, &
EBFNEN SRR HIRI, TEXEXRIFE., 2022Q1 A a2 628 £ H
18.8%, Rl T LAAE & HAA% R EH 12.1%, R THE L3AE L,
H A FEH A46%, B 0.9 ANE S Lo

o AN 53 Ft 8] 2022-2024 4 )3 #4 4@ 5 A1 A 7.0, 9.1, 11.2
e, AFZSFE4FE EAME RN 285%. 4T 438 2022 5 25 42 PE,
B AR# 16.25 ., %8 “EN” F4H,

o RIeRT: HARFTREAL:; #1ELRF KRBT H: TLtd#mEL,

I ARE B 2021A 2022E 2023E 2024E
BALEAN (FFL) 12093.58 13537.91 15190.92 16637.99

K 21.92% 11.94% 12.21% 9.53%
13 & £ 84 A (B A L) 527.58 700.45 909.21 1119.88

K E 138.60% 32.76% 29.80% 23.17%
#JE A EPS (L) 0.49 0.65 0.85 1.04
% % F Ik #%E ROE 11.33% 12.88% 14.45% 15.27%
PE 20 15 12 9
PB 2.16 1.88 1.66 1.44

RAEAR: Wind, &k R

B HIERFREETF O

AT ERAE AL

ok 4E5 . S1250521050002
% 75 : 021-58351893

WE 44 : tgl@swsc.com.cn

FAEAAN: £T

¥ 1% : 021-58351893
WE 45 : wn@swsc.com.cn
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-26% L L L L L
21/4 21/6 21/8 21/10 21/12 22/2

¥ MR (fUE) 10.74
R A RR(ILRE) 9.48
52 B W AL E E] (L) 7.73-20.81
B AT ) 102.66
B (L) 105.63
B M () 4.47

HXHF R

1. 4854 (000657): ¥~ 1000 77 K 3
271 K, W 100 10K R R AL B
(2022-02-25)

2. & (000657) : 44 Ik ek A& T
B, TEEKAKTH (2022-01-28)

3. w4 EH (000657) : FALEE, $iz7)
B # kAT (2021-12-13)

4. P55 H (000657): LfHikigk, &
A Re ) B4 £ (2021-10-26)

5. #4554 (000657): L4 Kig# &k, &
# R 142 F 4R+ (2021-08-26)
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SOUTHWEST SECURITIES ¥ 48 53 (000657) 2021 4 53R &if

X L
Bk 1: BENAERES, N RBN LK, Lo H, HT 2022-2024 4 #4271 K
HEARL 1410, 1.651C. 1.91CH ;

ik 2: SRR E LRk, AN F AL, MARY R BE> S5,
i A E AP A A

Bk 3: N a T na PR ANM, ERRERES LS, LMALKABL >
fie 12k, Mt RPN LA HH TR,

£ F ol EBA&, RATFM N F) 2022-2024 F 5 UL A R A T A
2 1: pRFRARLEHE

¥45: AL 2021A 2022E 2023E 2024E

I ON 3309.15 3790.06 4247.84 4659.61
LZE B S ¥z 15.04% 14.53% 12.08% 9.69%
ERIES 35.37% 35.92% 37.00% 37.81%

PN 2985.58 3433.42 3948.43 4343.27

B R i fd 27.83% 15.00% 15.00% 10.00%
ERIES 15.62% 16.00% 16.50% 17.00%

ION 1506.44 1807.41 2262.27 2666.11

A Vs 4 g 1.53% 19.98% 25.17% 17.85%
ERIES 12.97% 15.49% 18.38% 19.22%

PION 1935.88 2032.67 2134.31 2241.02
K H ¥z 4.95% 5.00% 5.00% 5.00%
ERIES 9.69% 10.00% 10.00% 10.00%

ON 1770.53 1859.06 1952.01 2049.61
T AEE iz 129.66% 5.00% 5.00% 5.00%
ERIES 6.00% 6.00% 6.00%
ION 586.00 615.30 646.06 678.36
B a0.) Wik -3.65% 5.00% 5.00% 5.00%
ERES 15.00% 15.00% 15.00%

PON 12093.58 13537.91 15190.92 16637.99
&t ¥k 21.92% 11.94% 12.21% 9.53%
ERIES 19.38% 19.19% 20.19% 20.80%

H2E & Wind, & iER
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2021 ¥ # & &t
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Ak (Bax)
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= BALRK
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NMAMBEHRA
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b FE
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GRERE

P 43 AL
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YRR ARE
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i ffkA (E77) | 2021A2022E 2023 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 20211 2022E | 2023E | __2024E

EBITDA
PE

PB

PS
EV/EBITDA
B F

12093.58
9750.17
76.35
375.75
568.65
114.09
-109.25
-3.79
0.00
0.00
732.41
-7.38
725.04
86.46
638.58
110.99
527.58

968.61
1405.96
2809.87

492.49

0.00
0.00
3288.41

506.37

346.37
9818.09

455.92

741.44

972.86
2013.74
4183.96
1073.86
3456.49

495.32
4912.78

721.34
5634.12
9818.09

1311.45
20.07
2.16
0.88
9.06
0.00%

13537.91
10940.08
81.23
392.60
1028.88
93.55
100.00
0.00

0.00
50.00
951.57
-4.00
947.57
113.71
833.86
133.42
700.45

1353.79
1638.98
3098.83
81.99
0.00
0.00
3148.20
458.27
344.28
10124.33
1073.02
931.57
972.86
671.52
3648.97
1073.86
3456.49
1090.25
5620.60
854.76
6475.36
10124.33

1235.53
15.12
1.88
0.78
8.87
1.00%

15190.92
12124.53
106.34
425.35
1108.94
132.28
100.00
0.00

0.00
40.00
1233.49
-4.00
1229.49
159.83
1069.66
160.45
909.21

1519.09
1813.99
3492.13
92.01
0.00
0.00
3007.98
410.16
342.18
10677.55
592.26
1004.00
972.86
703.50
3272.62
1073.86
3456.49
1859.37
6389.72
1015.21
7404.93
10677.55

1556.18
11.65
1.66
0.70
6.62
1.32%

16637.99
13176.52
116.47
449.23
1164.66
142.95
100.00
0.00

0.00
30.00
1518.17
-4.00
1514.17
211.98
1302.19
182.31
1119.88

1885.06
1982.95
3778.32
100.77
0.00
0.00
2867.77
362.06
340.09
11317.03
0.00
1086.98
972.86
731.91
2791.75
1073.86
3456.49
2797.41
7327.76
1197.52
8525.28
11317.03

1851.53
9.45
1.44
0.64
5.05

1.72%

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

638.58 833.86
464.94 190.41
114.09 93.55
-109.25 100.00
-128.36 -158.90
-91.74 -46.04
888.26 1012.88
-221.34 0.00
-284.88 0.00
-506.22 0.00
-1060.50 617.10
-110.02 0.00
96.32 0.00
0.00 -105.52
77457 -1139.28
-299.63 -627.70
48.64 385.19

1069.66 | 1302.19
190.41 190.41
132.28 142.95
100.00 100.00

-421.95 -369.52

-151.96 -83.01
918.44| 1283.02

0.00 0.00
0.00 0.00
0.00 0.00
-480.77 -592.26
0.00 0.00
0.00 0.00

-140.09 -181.84

-132.28 -142.95

-753.13 -917.05
165.30 365.97

54 4 40084 | 2021A | 2022E| _2023E | 2024E

RK R

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

LA £

=% %

A &

ROE

ROA

ROIC
EBITDA/44 £ 4k A
FiBRA

BT RE
B & - B4R
K2 2k B 4
AR R
BEBSRES A ALIZ 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

21.92% 11.94%
121.75% 29.92%
115.38% 30.58%

45.73% -5.79%

19.38% 19.19%

8.75% 11.19%
5.28% 6.16%
11.33% 12.88%
6.50% 8.24%
9.50% 11.26%
10.84% 9.13%
1.27 1.36
3.98 4.44
11.37 10.94
3.58 3.67

67.56% —

42.61% 36.04%

34.15% 56.07%

2.00 2.68
1.01 1.34
0.00% 15.06%
0.49 0.65
4.57 5.23
0.83 0.94
0.00 0.10

12.21% 9.53%
29.63% 23.08%
28.28% 21.74%
25.95% 18.98%
20.19% 20.80%
10.97% 10.56%
7.04% 7.83%
14.45% 15.27%
10.02% 11.51%
14.11% 16.23%
10.24% 11.13%
1.46 151
5.23 6.02
10.77 10.73
3.65 3.61
30.65% 24.67%
47.82% 34.85%
3.60 5.37
1.78 2.75
15.41% 16.24%
0.85 1.04
5.95 6.82
0.86 1.19
0.13 0.17

HEA N Wind, B EiER
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KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAGEEGARE, pMETHAT ST LM, BLSEAFELE L, R, BN ELEARE, SR
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

B @ IE R AR RS AT R ARANS) LA P EIEREBEEERRBEGIERL T EE L5 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, FEFFEANNE PP OELIZGTH, AT S, FROHZ, T RER ARE TSR & A F)
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 OEEHRR T ATNA, AN ST L2 E0EAM, T MR T EMRIE. ARSI R
TR & ARHMERAR A N 8] F A AL S BRI, AP EIE R R BLTAR B A8 A AT 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

ABERBELAEZ R, FHRHE R EEHR R EAIE TR ZHREF, BETHELT, AREPWHELAE
W T AT AT AR E N . BAZTLES AT HRE Birfe M 5K A TR 2 ER R AREHE A EF1E
B H BT AR, AN SRR RN ZETHEDARERL NS @&k 69— B R ARIAEAT R T4,

AWEB M RRARA G HIEFRTE, KREH@FT, HETIMFeNA TG AT KB R LH AR . 45| F
IR A AT EIE R, A AR E AR KT AR EG SR M A RERMPIRR A # A ARE
B Ay, A 8] ARG o Hib 5T AL A9 ALA

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

¥ 44 %4 (000657) 2021 4 F 4% &if

5 @ iE FAT 5 K s

Lti&

iat: LETHAHEEEREARL 166 57 BRE KE 20 #
¥R 4% . 200120

E |73

Whk: LT EMR K 28 KA 355 EIRek KE A E 8#
%% . 100033

E )|

Hib: Fy iAW KRG KiE 6023 5 41 # KE 44

WE 4 . 518040

TR

Hoht: TRFILRELD I 32 5 % &l A L3

¥R 4% . 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 B4R M HEZR 18516516105 18516516105 jiangjz@swsc.com.cn
4 d AHAE 12 39 15642960315 15642960315 clw@swsc.com.cn
% 23k HE % 18523487775 18523487775 chhi@swsc.com.cn
IUrF SHAE 21 17751018376 17751018376 wangxy@swsc.com.cn
=% HE R L 18601139362 18601139362 yily@swsc.com.cn
KR AE & K% 18601241803 18601241803 zhanglan@swsc.com.ch
N % HEZH 13167383522 13167383522 wxing@swsc.com.cn
o & A& L AKAE 2 3E 15609289380 15609289380 lge@swsc.com.cn
F—3 Ry 18040060359 18040060359 wyf @swsc.com.cn
EIFE AR 23 18500981866 18500981866 wangyuf@swsc.com
SR R TTA
FRBE s 18825189744 18825189744 zhengyan@swsc.com.cn
% & 25 AR 239 18500709330 18500709330 chl@swsc.com.cn
;R & HEZR 17628609919 17628609919 yxy@swsc.com.cn
Tk L4 AHAE 22 38 13642639789 13642639789 zwf@swsc.com.cn
k] e 15808001926 15808001926 gongzh@swsc.com.cn
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