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SOUTHWEST SECURITIES

2021 HF e F A, 2201 #H A RF THEK K

B E &

Ff: D N8 KA 2021 SR, A5 FIKAN 18.7 12T, Flb+19.4%, FH
1384 F)0E 6.8/, FIH-17.5%, Fedfiz#4 414 6.41C7T, B H-20.9%; 2)
N B R A 2022 F—F3R, QLEIIEAN 9.81C7L, FlH+80%, 52ILY3 £ A0
43127, RBlH+28.2%, fedEVafki4 A 4.1107, F)H+25.8%,

2021 FEAL S HRHK, N8 2021 FFEALEFEIEN 7.2 L, Rk
+91%; #FHWE L HEIAN 115107, BlHb+3.3%. SR AF A%, £+
P FIVEN 5310, FBlH+66%; A4p E Mk FIILN 9700 5 ., F
Fe+774%; ARIMA I AR 2 I 8900 7 ., FlHt+104%. 48] & &t F A
HA23T 800 A+ A 4K F, IR S48 1000 EAHAF LA, A2id 1400 K & i@ = 0 5
TR 4 4k 5 F 5B Xl Ak R F) 4 FaIh BARTE A ko

AR Bk RS FAR HEE A BHBRZR. 2021 SN E4ERA 3.21Lt, %
R 181, A %A 2.31C7, 5 A b N E A ) 17.1%.9.6%. 12.3%,
S A B A2 SF 5.1pp. 3.7pp. 4.3pp. A S FRMENA B IR RAARY AR R
ROGAR R B E TR, 2021 F RN EFHAARE 652 A, FBlHL+56.7%; 4
BARAN IT2A, Fl3ghn 87%; H P A& oA b H408 455 4 600 &, 2 9]
Y EAFEAAR, By BT SKU, A EH 6y L5403k, B3y R4 EAR,
NE R BT AEGHFEF B A, B o BHRME,

2022Q1 # RHBREXFMAT RS . —F 0 sk G Bag g K, 8] # AR ib
MIXF & T 2022 F—F F bk Rt BT, Tt F0RAE ] X5 AN 38 K 89 77 dk
BF. 2022Q1 NS4 EE A FH 74.8%, FRITIE 17.7pp, ££ 7 1) 2021
FRMFHAEAN KL FRANER, HTMES; 2) 2022Q1 # AR KA AN
bR G, %k 524 F AR S E Gk S BUK . 2022Q1 N S 4K E R R L E T
HR. FRE AL A 09120, 0510, 0.717, HAE N LI 7
4 9.2%. 5%. 7.3%, % AR iz 0.4pp. 0.6pp. 0.2pp.

BARVFM : T3] 2022-2024 )3 A4 A 9.1, 9.9, 11.81¢T, EPS 47l
A 227 L. 247 T, 2.95 T, *gAEEL5 A A 3345, 3L4E, 26 4%,

RIeR®T: FTHE P HFRRERAE NI ; AT k58 SAa B 6 Ko N 8] 37~ 5
A RSB TR 69 R

FARE B 2021A 2022E 2023E 2024E
FBALMAN (BF L) 1868.63 2634.76 2654.01 2948.61

Wk E 19.44% 41.00% 0.73% 11.10%
12 & £ 84 A (B A L) 678.29 908.38 986.53 181.21

K E -17.46% 33.92% 8.60% 19.73%
PR AL HE EPS (L) 1.70 2.27 2.47 2.95
% % F Ik #%E ROE 16.43% 18.54% 17.29% 17.66%
PE 44 33 31 26
PB 7.30 6.15 5.28 4.50

HKAEFRF: Wind, HEiE K

B i iE KR K

ST AF e

Pk GEF: S1250520030002
¥ 1% : 021-68416017

¥R 4 : duxy @swsc.com.cn

A8 2t 4% $ & A
50%
26%
3%
21§11 22/1 2213
-21%
459 L — i Ml PHR300
#4548 : Wind
P9 &
B ATLRR) 4.00
A A R(TRR) 0.33
52 B M R AE A () 65.03~130.50
B AE(fe ) 301
B E (L) 20.64
B L& () 4.64
XA R
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s 4k AR 2021A 1 2020E | 2023E | 2024E

EBITDA
PE

PB

PS
EV/EBITDA
B F

1868.63
350.85
7.05
319.47
179.83
3.11
-39.13
23.98
5.83
0.00
771.14
-6.69
764.45
86.16
678.29
0.00
678.29

1477.78
345.61
242.19

1985.31

18.48
0.00
200.64
16.65
320.46
4607.12
0.00
252.37
0.00
227.46
479.83
400.01

2421.93

1305.35

4127.29

0.00

4127.29

4607.12

833.42
44.41
7.30
16.12
31.83
0.00%

2634.76
606.00
12.95
474.26
263.48
0.00
0.00
12.36
3.75
0.00
1074.93
-6.26
1068.68
160.30
908.38
0.00
908.38

2045.85
519.08
447.27

1989.19

18.48
0.00
319.70
14.57
175.47
5529.61
0.00
515.93
0.00
113.67
629.60
400.01

2421.93

2078.07

4900.01

0.00

4900.01

5529.61

1245.79
33.16
6.15
11.43
20.81
0.45%

2654.01
504.26
12.99
504.26
265.40
0.00
0.00
16.25
4.24
0.00
1167.17
-6.54
1160.63
174.09
986.53
0.00
986.53

2705.02
491.96
380.00

1989.29

18.48
0.00
467.33
12.50
175.47
6240.04
0.00
419.31
0.00
115.86
535.17
400.01

2421.93

2882.93

5704.87

0.00

5704.87

6240.04

1193.03
30.54
5.28
11.35
21.18
0.60%

2948.61
471.78
13.90
530.75
324.35
0.00
0.00
17.53
4.34
0.00
1395.69
-6.03
1389.66
208.45
1181.21
0.00
1181.21

3466.77
549.69
348.53

1990.79

18.48
0.00
649.24
10.42
175.47
7209.37
0.00
402.36
0.00
118.24
520.60
400.01

2421.93

3866.83

6688.77

0.00

6688.77

7209.37

1421.55
25.50
4.50
10.22
17.24
0.65%
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678.29
59.17
3.11
-39.13
-206.77
122.13
616.80
-81.42
-1346.67
-1428.09
-1.15
0.00
2116.64
0.00
-45.72
2069.77
1256.17

908.38
170.85
0.00
0.00
-195.85
-27.90
855.48
-142.84
16.11
-126.73
0.00
0.00
0.00
-135.66
-25.02
-160.67
568.07

986.53
25.86
0.00
0.00
4.98
-30.29
987.08
-171.41
20.49
-150.92
0.00
0.00
0.00
-181.68
4.68
-176.99
659.17

1181.21
25.86
0.00
0.00
-52.37
-15.01
1139.69
-205.69
21.87
-183.82
0.00
0.00
0.00
-197.31
3.18
-194.12
761.75
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19.44%
-20.75%
-17.46%
-16.73%

81.22%
26.89%
36.30%
16.43%
14.72%
119.14%
44.60%

0.60
12.78
6.81
1.76
98.37%

10.41%
0.00%
10.46
9.83
0.00%

1.70
10.32
1.54
0.00

41.00%
39.40%
33.92%
49.48%

77.00%
28.00%
34.48%
18.54%
16.43%
102.05%
47.28%

0.52
13.96
6.65
1.67

11.39%
0.00%
9.42
8.58
14.93%

2.27
12.25
214
0.34

0.73%
8.58%
8.60%
-4.24%

81.00%
29.00%
37.17%
17.29%
15.81%
85.04%
44.95%

0.45
16.09
5.75
1.20

8.58%
0.00%
12.89
12.01
18.42%

2.47
14.26
2.47
0.45

11.10%
19.58%
19.73%
19.15%

84.00%
29.00%
40.06%
17.66%
16.38%
86.83%
48.21%

0.44
20.88
6.11
1.28

7.22%
0.00%
15.35
1451
16.70%

2.95
16.72
2.85
0.49
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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
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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iat: LETHAHEEEREARL 166 57 BRE KE 20 #

¥R 4% . 200120

Iy

Hoak: LR T HIR X 28k KA 355 B IRd ik KE A Z 8#

Wl %% : 100033

E |

ik K TAEE KR E KiE 6023 5 4032 KB 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
B BRAEE 2R 15642960315 15642960315 clw@swsc.com.cn
LT ®iE BRME LR 18818215593 18818215593 hying@swsc.com.cn
ITF BRME LR 17751018376 17751018376 wangxy@swsc.com.cn
AR M SHAE 21 18516516105 18516516105 jlangjz@swsc.com.cn
% B3k AHAE 23 18523487775 18523487775 chhi@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 e 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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