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SOUTHWEST SECURITIES

TRFEEK, LFmAEPKE

ELE

o R ELE: N3] 2021 F LI B RILN 385714, FlHIEK 6.90%, 55 JaH
A8 2.5912 7, R T i 25.87%, fedk4 41iE 2.31 124, B T i 28.24%.
2022 F—Z B EE LA 5.571C T, B tb3E K 58.03%; 5233 804 #)7H 0.62
17, BEH T 18.15%; % Miedk )2 £04 408 05310, R TH 23.37%.

o B EREELEWERAL, sbAHT LHERAYRT R, 20215, N3 HLERAE
R SBFIKNY 188 1, B 28.54%, # EREE LR & &5 Ik
A%y 18.81C7L, Rlb¥Ehe 102.80%. 4 &) [ ER Bt 4y 22.8 ek, #& LR
VY 19T AR, wAIETHE 600 LEL . HAAH, A wefliE TS
WEZRREANNE LHEREGR) . B45F LR ®E LR TRB ], N
SEIIESS T S-S SN

© NIEFITRAT, ARLGTH. RE—FE, NAEFITELH LT 265
Lo oIk LR iTEHE 2.66 1270, R 8.81C7, H|& LIMAT BAFHIT
21.410 7 ; i ER ¥ Bk TAZ R AT 4738 0.3410 7T, # 4 A PIT R AFRAT 4.97
467‘50

o IINBAHAKRE, KMEETH. 202155 7 A 23 8, FHESHEKR. &R
B, KRR . TRARAR. TRATREF (&4 AL 45 ), AEAL 15.00
TGP A AL £ b N 8 € K ATE B ALE AT AR89 5.011%% 4 . B iHIA 5.01 TT/L
A9 M AN LT 8] 4 2 3R K ATIE E 2 2.16 10t . KRR KITEARE, IF
BEBMHE R BT NG LB EL LG 26.93%, M AN AR A
JMNEFHAFARERER LR T AL L, PUFHRIELEGEEGXHET
BRBFZROGT AT EEN, RBANINFNHD LG L5TR, AF T3t
O B) HAR b G R BOR AR By, BIEEET RN 8] R AL AR X K R R R A T4
X #H.

o BAMMERTEN. N ERELHEAHFEKAE, HFL2ARBEHRH
B K. F RN LG LR R SR KL, BANER “ENT PR,

® AeiRT: 2022-5& EREITEE K TFTHEWR, 3% ERE L 55 5KR A 49
JIE s AAM A& Khg Lk, 4240 8] AiE 69 .

FARE B 2021A 2022E 2023E 2024E
FALMAN (BF L) 3852.69 4423.00 4838.00 5048.00

HRE 6.90% 14.80% 9.38% 4.34%
12 & HN 84 A1E (B ) 258.53 448.36 534.45 569.11

BRE -25.87% 73.43% 19.20% 6.49%
AP H EPS (L) 0.36 0.62 0.74 0.79
% % F Ik #%E ROE 9.13% 14.12% 14.85% 14.20%
PE 16 9 8 7
PB 1.52 1.32 1.16 1.03

RAEAM: Wind, &bk R

B HIEFRFRL T

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn

AT KR

A IES: S1250521080001
w75 : 021-58351917

¥R A 1 ayc@swsc.com.cn

A8 2t 48 R A

— FHRGAE

YER300
83%

61% F}
39%
17% |

5% F

_27% L L L L L
21/4 21/6 21/8 21/10 21/12 22/2

R A (fLRR) 7.19
Al A R(ICIR) 5.77
52 JA A MK i (T) 5.55-11.55
B AT ) 42.00
B F (L) 54.96
B R % () 3.79
B XFR

1. #MERAE (300129) 1 LiF s A e, vh
A8 & TiE (2021-10-26)

2. R MR AE(300129) : i EEEIG R T,
FINFAL AR AL (2021-08-25)
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Mk MHHN 5B

AERER (FA )

FliE %k (AAHL)

ERI B ON 3852.69
F b kA 3225.19
B b A B Ao 15.86
e A 21.18
E A 124.95
M % % R 12.01
F 7 BALBK 6.31
HFAE 1.00
MM BT DA 13.57
L 2ERE 0.00
& b A 289.23
bR 3-8 8 -1.61
LRSS 287.61
P 43 AL 34.08
& A4 253.53
VB FRARE -5.00
V2 AN A AL 258.53

o Atk (@A) | 2021A | 2022E _2023E __2024E|

Vil 673.85
R A Fer AT R 2035.96
Yoy 1509.69
AR 346.59
K B 3% 0.00
L WC Y2 N 40.75
RF I 766.03
IR A Vi in. & ¥ 233.05
A A AR R E 200.25
#E & 5806.17
48 ) 14 3 35.01
B At Fe TR 2468.95
K 45 3% 0.00
£ oAb 5k 524.30
% fE At 3028.27
M A 719.15
A 711.78
R 1359.45
13 & BN B AR S 2758.27
VAT A 19.63
B AR REAH 2777.90
R R Ao AR B AT 5806.17

3 4 AR 2021A 2020 | 2023E __2024E

EBITDA 378.20
PE 16.24
PB 1.52
PS 1.09
EV/EBITDA 8.19
M8 0.00%

4423.00
3662.49
21.63
54.32
167.77
10.99
0.00
0.00
9.65
0.00
515.45
-1.14
514.31
60.94
453.36
5.00
448.36

746.62
2055.31
1675.59

273.61

0.00
40.75

722.22

212.37

200.13
5926.58

0.00
2481.03
0.00

233.88
2714.92

719.15

711.78
1756.10
3187.04

24.63
3211.67
5926.58

591.05
9.37
1.32
0.95
5.05

1.23%

4838.00
3982.85
22.53
42.85
172.11
9.67
0.00
0.00
10.96
0.00
618.94
-1.30
617.64
73.19
544.45
10.00
534.45

1064.45
2299.98
1862.35
285.58
0.00
40.75
678.41
191.68
200.01
6623.19
0.00
2717.55
0.00
239.19
2956.75
719.15
711.78
2200.88
3631.82
34.63
3666.45
6623.19

693.23
7.86
1.16
0.87
3.85

2.14%

5048.00
4130.96
23.45
47.65
177.73
9.18
0.00
0.00
10.52
0.00
669.55
-1.25
668.30
79.19
589.11
20.00
569.11

1574.78
2427.77
1919.74
291.63
0.00
40.75
634.60
171.00
199.88
7260.15
0.00
2869.83
0.00
241.65
3111.48
719.15
711.78
2663.10
4094.04
54.63
4148.67
7260.15

743.35
7.38
1.03
0.83
2.90

2.55%

% A0

I8 B 4l
W% 5% A
ALK
BETERAEN
g0
BEENALAE R
FAREZSE

E: 40

H R EAD AL RS T
48 4 153

K 043

BE AR GR A

F AT R A

H A

% T EH AL REH
P RES R

253.53
76.96
12.01

6.31
-171.94
-190.30

-13.42

-76.98

137.58
60.60
35.01

0.00
0.00
0.00

-89.25

-54.24

-10.30

453.36
64.62
10.99

0.00
-424.30
29.15
133.82
0.00
9.65
9.65
-35.01
0.00
0.00
-51.71
16.02
-70.69
72.77

544.45
64.62
9.67
0.00
-164.77
-47.76
406.21
0.00
10.96
10.96
0.00
0.00
0.00
-89.67
-9.67
-99.34
317.83

589.11
64.62
9.18
0.00
-48.44
141
615.88
0.00
10.52
10.52
0.00
0.00
0.00
-106.89
-9.18
-116.07
510.33

5 4 4CAE2021A2022E __2023E| __2024E

AR R

B AR
EREIPEE S
A ) 3K
EBITDA 3 %k %
RAIRE A
4] &
=% %

S

ROE

ROA

ROIC
EBITDA/4 £ J X
FiBA
)RS
BERRRET MENAIE LI
FARLH

WA AE AR
DR RV S
% E

R A AT F
3 & N

E g &
M
HE2E AL
%R A

6.90%
-32.66%
-28.78%
-27.59%

16.29%
4.10%
6.58%
9.13%
4.37%

13.04%
9.82%

0.72
551
2.32
2.48
89.29%

52.16%
1.16%
1.60
1.07
0.00%

0.36
3.84
-0.02
0.00

14.80%
78.22%
78.82%
56.28%

17.19%

5.27%
10.25%
14.12%

7.65%
19.89%
13.36%

0.75
6.24
2.27
2.27

45.81%
0.00%
1.87
121
11.53%

0.62
4.43
0.19
0.07

9.38%
20.08%
20.09%
17.29%

17.68%

4.64%
11.25%
14.85%

8.22%
21.22%
14.33%

0.77
7.28
2.34
2.23

44.64%
0.00%
1.98
131
16.78%

0.74
5.05
0.56
0.12

4.34%
8.18%
8.20%
7.23%

18.17%

4.65%
11.67%
14.20%

8.11%
22.19%
14.73%

0.73
8.13
2.25
2.18

42.86%
0.00%
211
1.46
18.78%

0.79
5.69
0.86
0.15

HEA N Wind, B EiER
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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
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,
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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
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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