2022 % 05 f 04 FEN (g#)
iE A AR 02021 £ R &2022 S —F IR K L FH: 17.80 T
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SOUTHWEST SECURITIES

2021 F kiR HE, BREYaNNEE

B EXR

o Ff: D NE) KA 2022 F—Fk, FIKAN 19.71CT, FlH+87.8%, £
1284 AE 3.91C %, Fl+110.3%, F=dE)aA044)i04 2.6 1T, B H+61.4%.
2) N8 KA 2022 F—F4R, FIVEKN S, FH475.7%, I3 E4 A0
11127, RF+90%, Hedk)a&:441190.91 T, FlHk+103.8%.

© 2021 gt K, % ARFHMEK. »FE kA, 20215 QUQ2Q3/Q4
NSNS A A 2.9/5.1/5.5/6.3 12T (+35.3%/133.4%/134.7%/62.3%), %%
3 F AR 5% 4 0.6/1.2/1.3/0.9 12 L (125 79%/215%/213%/6%) , @& 5
A 83 R BAK £ 2 FOAHRRATIEA BRBAEY 0. R BAIRE /A, 20215 3)
AE L AE A 46.1%, BT 2.8pp, —’éﬁik%éfﬂ"l‘xi%i%“ #, 2021
% F % 20.74%, Rl 6.7pp, HoF4HE 5 AE T 3.5pp, MARAET
M 2.4pp. 44 EARE, £5%41%19.9%, F LRI 2.5pp.

o RAMEHNZEETEEY R, 2021 F) ABKAFFEIEN 132 LT, FAA
A 311070, 20214 1 A 19 B, ®kMIFEAZTKRIALS, RANILHTT
NG, B2021F 2 A 1 BARMASFFIRETLEA. 2021 & F R ATIEAF AN
6.7 10T (+70%), Fedfkla-44iE 1120, 2021 4%, RATFEHZ L TH AR
MF%:— Jo At ORI B F S A M B R, RITIEARM SR AR,
EH AR FH T RATERIFEK,

O REABRKEFE MBI\, FREEREFE, 2021 FARKZHY 900%
it 2022 4% ¥ WAL 10007k, Heik G fo il ATk 5 —HA A, 8 B
a&ﬁéﬂzﬁaﬁﬁﬁﬂvﬁu%%‘ﬁ%ﬁﬁuﬂk%é\ﬁ o) s diE itk 1 0/1\, £
Ml SRS A 124 %A, Kobf & AT %) 384y, B AT{z BT kAT=,
Ak Bt —F 5IHFRIER AR ER S, R HEHE—FRA. T HE UKk
PAHANBEEFIE 7ASH, RAEFEANALFRE OB NAEZRA. A
3] B G A A K, T AKRA e B, A& RHERE—F FE.

o ZAFMBIZFEB: L5 2022-2024 F )3 84408 6.31C 1, T.71C7,
9.11z7%, EPS 4514 0.86 T. 1.06 T, 1.24 T, *tSA64a5 5K 2142, 17
1. 1445, XEINIRERAMIHES, HF “EN H4.

0 RI&®a: AAERFRIE; AT RTHFABGRe:; AALRAS:; B A,

IR A 2021A 2022E 2023E 2024E
ZLEAN (FF L) 1971.73 2478.47 2853.46 3270.92

LA 87.80% 25.70% 15.13% 14.63%
3 & N 84 A (B A L) 391.06 631.57 774.95 910.89

Wk E 110.29% 61.50% 22.70% 17.54%
AR E EPS (L) 0.53 0.86 1.06 1.24
% % F I E % ROE 6.19% 9.19% 10.30% 11.00%
PE 33 21 17 14
PB 2.06 1.90 1.73 1.58

HAEFK: Wind, Bbif K

.

7
2
4

B HIERFEEET S

AT Ae) e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wl 46 : duxy @swsc.com.cn

|

CREEEX

IRAKRA

VHAR300
3%

8% |
-20%
-32%

-44%

-55% L L L L L
21/4 21/6 21/8 21/10 21/12 222

RIERR : FRRIE

B AUCRE) 7.33
A A ML) 6.03
52 & M R IE A () 16.76-38.1
B AL ) 130.47
BF EULR) 68.62
B AR (L) 8.49

# XA

1. JkAk A4 (000403): L4 HFAFH, K
¥ Beikigk (2021-10-25)

2. kA 4y (000403): Ltk k, &
#| #8771 91 4% (2021-09-05)

3. Jkth 44y (000403): L4 A&, I
My A SRR RS 12 LA
(2021-07-15)

4. JrAk A4 (000403): k4 A, H
W & I BT A d UL
(2021-05-11)

R AR A =Rk 2 PAR
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SOUTHWEST SECURITIES

R AAE % (000403) 2021 4 3R &2022 # — F I &t

Mk MHHN 5B

Ak (BZR)

AR ELR (BF L)

ERI N
RIS PN
ER X R A
R
EREA
W4 3% A
= BALRK
HFME
NMAMBEHRA
HE A2 EIRE
b FE
LHELTHRE
GRERE
P 43 AL
A E
YRR ARE

U3 BN SJRAEA

i kA (@77 | 2021A 2022E __2023E __2024E!

R e

Jo A Fa FRATER I
oy
Bk e
K BT

S Y 2 N
R e B 1
KA F A TE R I H
H A AER ST
a3

48 3 1 3

AT Fa TR
K I

A4 it

5t A3t

A

F AR NAR

R &

13 B &N A AR E
bR FRAGE
BARRSEAT
fi i Ae ML R AR A0t

s 4k AR 2021A 1 2020E | 2023E | 2024E

EBITDA
PE

PB

PS
EV/EBITDA
B F

1971.73
1063.31
15.28
229.27
189.73
-45.78
-103.68
3.70
74.21
0.00
460.43
-2.42
458.01
66.47
391.54
0.48
391.06

885.67
586.18
738.97
258.51
0.00
0.00
481.59
2871.99
1264.89
7087.80
113.52
284.40
0.00
362.15
760.07
732.92
4778.52
846.23
6325.66
2.07
6327.73
7087.80

537.80
33.36
2.06
6.62
20.07
0.64%

2478.47
1324.19
18.46
257.00
140.00
2.57
0.00
2.96
37.10
0.00
747.32
-0.75
746.57
114.23
632.34
0.77
631.57

1184.60
716.08
919.87
241.31

0.00
0.00
439.58

2875.60

1263.88

7640.91

0.00
325.87
0.00
433.19
759.06
732.97

4778.52

1399.58

6879.02

2.84

6881.85

7640.91

825.94
20.66
1.90
5.26
12.56
0.60%

2853.46
1510.27
21.26
260.00
150.00
2.95
0.00
2.71
43.29
0.00
915.98
-1.70
914.29
138.39
775.90
0.94
774.95

1754.90
832.94
1047.59
242.38
0.00
0.00
402.23
2880.84
1262.87
8423.75
0.00
379.35
0.00
512.96
892.31
732.97
4778.52
2048.22
7527.66
3.78
7531.44
8423.75

995.00
16.84
1.73
4.57
9.85
0.97%

3270.92
1714.87
24.53
309.00
142.24
3.39
0.00
2.96
46.38
0.00
1075.54
-1.50
1074.04
162.04
912.00
111
910.89

2415.05
953.90
1190.65
243.58
0.00
0.00
370.48
2886.59
1261.86
9322.11
0.00
433.73
0.00
599.94
1033.67
732.97
4778.52
2804.12
8283.55
4.89
8288.44
9322.11

1154.98
14.32
1.58
3.99
7.92
1.19%

& F) 78
18 B #4E
W% 5% R

W BALARK

gy TEFALH
)

% E ENALRE R
FARLSE

A A

B R EHALRS TR
42 45 3K

K 53

&AL aR A

F AT RLA)

)

F K EHALRER
AEARESR

391.54
123.15
-45.78
-103.68
-365.03
408.01
408.22
-2758.28
2080.01
-678.28
-218.89
-20.02
4966.44
-82.90
-3588.83
1055.81
785.52

632.34
76.06
2.57
0.00
-208.68
-39.66
462.62
-36.65
40.06
3.42
-113.52
0.00
0.00
-78.21
24.62
-167.11
298.92

775.90
76.06
2.95
0.00
-154.26
-44.40
656.25
-42.94
46.00
3.06
0.00
0.00
0.00
-126.31
37.31
-89.01
570.30

912.00
76.06
3.39
0.00
-166.52
-50.21
774.71
-49.06
49.34
0.28
0.00
0.00
0.00
-154.99
40.15
-114.84
660.15

53 A AR 2021A2020E __2023E| __2024E

RK R
HERANEKE
b ALK %
A AR E
EBITDA 3% K %
KAIRE A

LA £

=% %

A &

ROE

ROA

ROIC
EBITDA/44 £ 4k A
FiBRA

B EREE
B & - B4R
K2 2k B 4
AR R
BEHRRET PIADAR LI
K AL

F2E EE
AT SIS AR
DR BV S

i# b E
EEUEREES
I ABAR
Y8 &1

R AT

B REEAe

B B R A

87.80%
109.00%
114.33%

94.09%

46.07%
18.93%
19.86%

6.19%

5.52%
13.38%
27.28%

0.45
5.14
4.85
1.80
88.09%

10.72%
14.94%
3.84
2.69
21.20%

0.53
8.63
0.56
0.11

25.70%
62.31%
61.50%
53.58%

46.57%
16.12%
25.51%

9.19%

8.28%
14.55%
33.32%

0.34
6.44
4.19
1.60

9.93%
0.00%
5.04
3.53
12.38%

0.86
9.39
0.63
0.11

15.13%
22.57%
22.70%
20.47%

47.07%
14.47%
27.19%
10.30%

9.21%
17.27%
34.87%

0.36
8.93
4.07
1.53

10.59%
0.00%
5.54
4.04
16.30%

1.06
10.27
0.90
0.17

14.63%
17.42%
17.54%
16.08%

47.57%
13.90%
27.88%
11.00%

9.78%
19.72%
35.31%

0.37
12.87
4.03
1.53

11.09%
0.00%
6.02
4.53
17.02%

1.24
11.30
1.06
0.21

HEA N Wind, B EiER

N NI R @ =RO AR PA



S B G A
' soummwesr secunmes AR A£ 4% (000403) 2021 4F 4% &2022 5F — F 4R Kit

-7 T 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

BEIFEHRA

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, 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 OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
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

AREDELSFZR, A S E RN K IER R LB TR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B LA B TR B Anfe M 5K 2L 8 AT A R E R R AREE A B A 13
& AT RIAS, Ao S B R R AT HE A AR E AL NE MR — 6 R R EE TiE.

AREF I FIRAA B HIERIR, KREPB@FT, ETHAMFAAARF AT KB, LA AL Ao 425 A
EA S A “HHIER”, ARG AREAMREFAEREG IR M TSk, RERMFIR KL #H RARE
BT Ay, A8 KR E e il R AR A

i ol 838 IE UG 0 F & 5 B3R5
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A AE % (000403) 2021 4 3R &2022 # — F . 5t

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

Ak R E X 0 E R WA
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