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SOUTHWEST SECURITIES

5 A& A, SRR B R

B EXR

T4 N A RA 2021 FF4RAR 2022 F—F4R, 2021 FEAE LA 162.4
fet, RIEK 17.4%; SHIFEA4F0E 7431T, Bk 6%; FMI=dE
JG 3 EFA)E 73.910 0, RlHMEK 5.4%. 2022Q1 F A E AN 22.9 10,
Bl T 4 66%; 5230384 4)iH 0.812T, Rl THE 97.8%; £ Miedb)s)a k-
F A0 17.1 104, Rl3E K 106.5%.

LRSI, FENETHESFRLGHIA TR, 202152 3] b 40E K4
WA, 2022Q1 B F EM46 K e Tl AL FRMAKEK S FEE P,
F B NF AR o Kta T M. BAT T IFF£4 PVC F 24 L& MK E 5K
KF, FHBETHERME ), ZREFE, A 2R RR;, KmiFahn
5) b B3 R AR =T

FRESMEEE, TENHEHE, N5 LT OUCRREFLESIT AR K, —
KPEFEF M 20144509 T7T1LR ¥ E 202149 750 127, £+ PVCF %
2y 30017, THFE4 4501LR, LERALER KM PVC FE24Z R
ARRKGIERRIURFEL ST, BATAS) Z iy kbug i, 24787
LR, ZRFLHFIUN KA —REFE2A > A3, B4 Pk i
AEBAEFT G A SR BRAE, LWAFMNFZIBLAGHKTHETFEAA,
LR TH > 400122 (400077 48) @smERFE2AE, 0t 2 2022 F &
3] & FAeRRA 10002 R AL, KRmA LR K —RkEFE4E 7 bk,

BEFERSA Rk, AERHE T LY, BT, N4t = A
BEE&FEFHRATE07 &, £ LA 57 & AL R T ILTT E A o £
RS . FIEF, 20214 LFFN S AU FHATF AR EEER2LRE
T (A BT REL SRS LB E BT RB) , AR EREAESF
AE R BARE LEM B, M E LR 3.081CE L. B AT 8] 2R B AP ILARIR,
&R e, ARH BB AL Z LG,

BARR 5B KAV 2022-2024 5 EPS A1 H4 2.88 ;T 3.48 TA= 3.94
T, M LETIRMEES A A 1245, 104542 945, %H “EN” F4K,

o R e#T: ITELRATLE; FEMETHERNE,
FARE B 2021A 2022E 2023E 2024E
BALEAN (FF L) 16240.09 11286.87 12902.02 14517.35
Wk E 17.37% -30.50% 14.31% 12.52%
12 & HN 84 A1E (B ) 7430.08 1582.93 1911.01 2166.69
Bk E 6.04% -78.70% 20.73% 13.38%
#E A EPS (L) 13.52 2.88 3.48 3.94
% % F Ik #%E ROE 46.29% 8.93% 9.73% 9.94%
PE 3 12 10 9
PB 1.21 1.10 1.00 0.90

RAEAM: Wind, &bk R

B HIEFRFRL T

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wl 46 : duxy @swsc.com.cn

DI BEHE
#k 35 : $1250520090001

w75 : 021-68416017
¥R 46 . myt@swsc.com.cn
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B R (fLfR) 5.50
Al A RR(TRE) 3.98
52 J& A R E ] (L) 35.6-170.55
B E(fL ) 195.65
B (ML) 203.91
B R % () 27.98

1. #AESF (300677): L& HETM, ~
fefa 48 (2021-10-27)

2. EAHE 77 (300677) : dk 55 3K 5 AT,
7 Ak 46 R H8mik (2021-09-02)

3. FAHEST (00677): LHH K KK,
AR R MF B AR
(2021-07-03)
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SOUTHWEST SECURITIES EAEF (300677) 2021 5 H A= 2022 F — F 1 5 iF

Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 16240.09 11286.87 | 12902.02 14517.35 | 4 #liA 7463.47 1582.93  1911.01  2166.69
& kAR A 6251.63| 8746.19 982359 10960.60 |47 18 &k 367.38 655.31 759.46 793.36
B b H A B Ao 44.07 95.94 109.67 12340 M4 %A -19.18 112.87 129.02 145.17
e A 383.71 282.17 348.35 43552 | EAEAK -5.74 0.00 0.00 0.00
F2 %R 555.47 225.74 283.84 348.42 B EEEFALHD -534.74  -354.58 105.32| -172.89
W % 5% R -19.18 112.87 129.02 14517 | # 4 1408.89 -37.08 -37.71 -37.73
7~ BAABRE -5.74 0.00 0.00 0.00| |2 EHEHASRAH 8680.08  1959.46  2867.09  2894.61
HA AR 28.46 5.00 5.00 500 @ FALH -4844.22 -40.00 -40.00 -40.00
MM EEDRE 32.66 32.66 32.66 32.66 |HAe -2886.03 37.66 37.66 37.66
bR ik 0.00 0.00 0.00 0.00 | | & ¥ &AL RS H -7730.25 -2.34 -2.34 -2.34
# Ak A 8688.72| 1861.62 224520 2541.90 |#EHAMEK 28.31 -50.48 0.00 0.00
EREZERA -40.03 -27.31 -30.71 -31.13 | K 89.57 0.00 0.00 0.00
GRERE 8648.69| 1834.31 2214.48  2510.77 |MRAERIT 121.29 0.00 0.00 0.00
P 43 AL 1185.22 251.37 303.47 344.08 | X AT ALA 0.00 0.00 0.00 0.00
& F) i 7463.47  1582.93 1911.01  2166.69 |tk -1072.42  -13457  -129.02  -145.17
VAL F AR 33.40 0.00 0.00 0.00| |# F#EHAL AR -833.25  -185.06  -129.02  -145.17
2 BANENRAAAIE | 7430.08)  1582.93  1911.01 %  2166.69 | AL R EAR 7480 1772.06 273573  2747.09
R e 5002.86| 6774.92 9510.65 12257.74 (A KA
52 A Fo AT 980.52  1257.15  1203.65  1416.03| A EMAMEKE 17.37% -30.50%  14.31%  12.52%
A5 1078.98  1508.94 1694.94  1891.25 @ ik AlEEKFE 3.82%  -7857%  20.60%  13.22%
Bk e 3700.37  3570.33 3612.70  3655.08| |4 AliddKE 6.55% -78.79%  20.73%  13.38%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3k % 2.99% -70.90%  19.16%  11.07%
SN2 e 17.54 17.54 17.54 1754 | EA kA
B AAagIf | 825559 7653.18 6946.61 6206.14 @ EAIF 61.50%  22.51%  23.86%  24.50%
KA F A TE R I H 629.91 617.31 604.71 59211 =% % 5.67% 5.50% 5.90% 6.40%
A AERHT & 958.88 958.59 958.30 958.01 | # A& 4596%  14.02% | 14.81% = 14.92%
a3 20624.64 22357.95| 24549.10 26993.91 |ROE 46.29% 8.93% 9.73% 9.94%
PR IR LN 50.48 0.00 0.00 0.00 'ROA 36.19% 7.08% 7.78% 8.03%
R A Fo T 1386.25 ~ 1940.43| 2186.28 242821 ROIC 114.99%  20.27% | 26.62%  32.40%
K 4 198.50 198.50 198.50 198.50 | EBITDA/4% & J& A 55.65%  23.30%  24.29%  23.97%
A4 it 2865.96  2497.42  2531.71  2567.90 |EiERA
% fx A3t 4501.20  4636.35 491650 5194.61| | & FAHE 0.97 0.53 0.55 0.56
A 549.58 549.58 549.58 549.58 &R R 3.76 1.75 1.89 2.26
F A NAR 1509.48  1509.47 | 1509.47  1509.47 &R RS FE 25.14 15.21 18.43 19.36
G A E 13855.11 15438.05 17349.05 19515.75 @A A% 6.49 6.76 6.13 6.11
3B A NAMRARE | 15871.20 17469.35| 19380.35 21547.05 | HEASREFHAHALIZLEN | 100.05% — — —
VR FR G 252.25 252.25 252.25 25225 (K AL
BAERSEAT 16123.45 17721.60 19632.61 21799.30 @it~ Rfx%E 21.82%  20.74%  20.03%  19.24%
RAfr AR ARAAT | 20624.64 22357.95 | 24549.10 26993.91 | & 1f 1% 7 G 5.59% 4.34% 4.09% 3.87%
A E 5.17 5.91 6.41 6.92
& 5 Hf 4.65 5.23 573 624
EBITDA 9036.93  2629.79  3133.67  3480.44 | |FEA I ATE 0.00% 0.00% 0.00% 0.00%
PE 2.63 12.36 10.24 9.03 | HFM IR
PB 1.21 1.10 1.00 0.90| |HFRMIkH 13.52 2.88 3.48 3.94
PS 1.20 1.73 1.52 135 | HMRAEF” 29.34 32.25 35.72 39.67
EV/EBITDA 1.17 3.31 1.91 093 HHrEAL 15.79 3.57 5.22 5.27
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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e KAESF (300677) 2021 4 4 A= 2022 F — FHLF

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
RAOEESGARE, pATZHLT 2T OHIRL MG, @EELAFHLER, Bz, FUHEELARSE, 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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FEAESF (300677) 2021 4F 4k A= 2022 5 — F 4 & i

% ) i R K s
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 o giﬁ qu e 021-68415309 18621310081 jsf@swsc.com.cn
B
% WEZH 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
I —3 e 18040060359 18040060359 wyf @swsc.com.cn
EIFE e 18500981866 18500981866 wangyuf@swsc.com
JTNN A R AT AL
FRBE W 18825189744 18825189744 zhengyan@swsc.com.cn
2 e %R 18500709330 18500709330 chi@swsc.com.cn
SR B #E HAE %R 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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