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WA % . EE LS. MRNA 5613 H MR B, (7455, &7, BiF
Bk RAI A H 25 R RIS K&, NS HmAL TR B & R A 2
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B AN 53K 2B N 8] 2022-2024 5 )3 54 #)0E 4 %) 4 49.8/58.1/69.6
e, 3R PE % 42X/36X/30X. A1#725 Bt Rurs s, A137 A%, 414
% E LR RR T, MALR NG BHRTEE, BH “EN” A,

© RI&IT: I HETRWMEN. R K# ERKAIF A%,
FARLE R 2021A 2022E 2023E 2024E
BALEAN (FF L) 25905.53 27485.67 31644.16 38004.09
Wk E -6.59% 6.10% 15.13% 20.10%
13 & B 84 AE (B A L) 4530.22 4981.80 5811.09 6959.07
Wk E -28.41% 9.97% 16.65% 19.75%
#RE A EPS (L) 0.71 0.78 0.91 1.09
#F E K EE ROE 12.61% 12.50% 13.04% 13.82%
PE 46 42 36 30
PB 6.01 5.39 4.79 4.24
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B R A (LIR) 63.79
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HXHFR

1. 1835 %5 (600276) : sk i/ Bz 4ik ¥
B &7 L, BELESist
(2022-05-26)

2. 1834 [E 25(600276) : £ K A0 % vt s 42,
£ 3 5 B M beikde st (2022-04-25)

3. B E 2 (600276): &8 HMHE L Hh
W5, A& 5 B
(2021-10-20)

4. 183 E %5 (600276) : BD 3] & & & F,
E 3R % =R CD20 # 4
(2021-09-06)

5. 8 E# (600276): AR AAk-/ 8] 2
s BD & 4E #7224 (2021-08-30)

6. 123 E 25 (600276): % % Hehsa ik
4, 13 B IMLK R % (2021-08-22)

E S LR IE LG E B I



-

- B & it A

SOUTHWEST SECURITIES

NEHERFRE | B

#EZH (600276)

Mk MHHN 5B

Ak (Bax)

AeRELR (AAA)

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 Atk (E77) | 2021A 2022E __2023E __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

¥ Ak

13 B &N A AR E
bR FRAGE
BARRSEAT
itk Ao AR AT

s 4k AR 2021A 1 2020E| _2023E | 2024E

EBITDA
PE

PB

PS
EV/EBITDA
B F

25905.53
3741.80
201.81
9383.71
2860.31
-337.96
-13.86
213.43
36.23
0.00
4664.82
-198.51
4466.31
-17.72
4484.03
-46.19
4530.22

13630.82
734457
2402.67
6809.68
192.83
0.00
6121.89
702.44
2061.32
39266.22
0.00
2466.49
0.00
1227.92
3694.41
6396.01
3356.18
25927.86
35002.96
568.85
35571.81

39266.22

4867.59
46.47
6.01
8.13
39.16
0.00%

27485.67
3900.78
234.50
10142.21
3023.42
7.00

0.00

0.00

0.00

0.00
5977.75
-152.10
5825.65
873.85
4951.80
-30.00
4981.80

18048.13
7880.24
2496.53
5672.79
192.83
0.00
5921.06
660.40
2030.38
42902.36
0.00
2233.86
0.00
1038.77
3272.64
6379.00
3373.19
30003.62
39090.88
538.85
39629.73

42902.36

6258.56
42.26
5.39
7.66
29.66
0.43%

31644.16
4457.07
266.02
11676.69
3512.50
8.00
0.00
0.00
0.00
0.00
6973.87
-160.82
6813.05
1021.96
5791.09
-20.00
5811.09

22035.15
8992.10
2859.96
5760.91
192.83
0.00
5720.23
618.37
1999.44
48178.98
0.00
2609.38
0.00
1145.14
3754.52
6379.00
3373.19
34818.35
43905.61
518.85
44424.46

48178.98

7255.67
36.23
4.79
6.65
25.03
0.47%

38004.09
5345.14
317.16
14061.51
4294.46
8.00

0.00

0.00

0.00

0.00
8327.80
-164.20
8163.61
1224.54
6939.07
-20.00
6959.07

26311.00
10798.31
3428.47
5895.68
192.83
0.00
5519.40
576.34
1968.50
54690.52
0.00
3174.26
0.00
1314.95
4489.21
6379.00
3373.19
40615.20
49702.46
498.85
50201.31
54690.52

8609.61
30.25
4.24
5.54
20.60
0.55%
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4484.03
540.73
-337.96
-13.86
-313.27
-140.86
4218.82
-1797.15
1250.89
-546.26
0.00
0.00
1277.65
0.00
-2275.97
-998.32
2657.36

4951.80
273.80
7.00
0.00
77.36
8.23
5318.19
0.00
0.00
0.00
0.00
0.00
0.00
-906.04
5.16
-900.88
4417.31

5791.09
273.80
8.00
0.00
-1075.29
-6.23
4991.38
0.00
0.00
0.00
0.00
0.00
0.00
-996.36
-8.00
-1004.36
3987.02

6939.07
273.80
8.00
0.00
-1776.54
1.74
5446.07
0.00
0.00
0.00
0.00
0.00
0.00
-1162.22
-8.00
-1170.22
4275.85
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-6.59%
-33.43%
-28.93%
-33.33%

85.56%
45.96%
17.31%
12.61%
11.42%
26.27%
18.79%

0.70
6.69
5.34
1.78
96.60%

9.41%
0.00%
8.87
8.17
0.00%

0.71
5.49
0.66
0.00

6.10%
28.15%
10.43%
28.58%

85.81%
47.93%
18.02%
12.50%
11.54%
29.22%
22.77%

0.67
6.30
5.65
1.59

7.63%
0.00%
11.44
10.61
18.19%

0.78
6.13
0.83
0.14

15.13%
16.66%
16.95%
15.93%

85.92%
48.03%
18.30%
13.04%
12.02%
33.06%
22.93%

0.69
7.60
5.81
1.66

7.79%
0.00%
11.45
10.63
17.15%

0.91
6.88
0.78
0.16

20.10%
19.41%
19.82%
18.66%

85.94%
48.32%
18.26%
13.82%
12.69%
36.03%
22.65%

0.74
9.60
5.96
1.70

8.21%
0.00%
11.07
10.25
16.70%

1.09
7.79
0.85
0.18
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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
RAOGESGARE, pATZHLT AT IR LM, @I EEAFHLER, Bz, FWRHELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

FEN: KR 6AAN, ARt R 300 45 HFk k£ 20% A4
HA: AKR6AMAR, MEABR PR 300 45 4 kg T 10% 5 20%Z i
IR P Ak 6 AN, ARLARST IR 300 45 # k& A F-10% 5 10% 1A
Wi Ak 6ANHAN, ARLARR P K 300 35 4 K kE A F-20% 5 -10% . 14
Fh: ARG6AMAN, ARLAAxE PR 300 45 £ ke £ -20% A T
BF AT AR 6AAA, 7L BRI IRZ T 7K 300 45 £ 5% L
T kiR WA KT : AR 6AAR, 7L RS EAT 7 300 48 5% 5 5% i
BT RKT: KRO6AMNAAN, 47k AR RAKT 7K 300 45 $-5% A T
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fteTsk, TEEAATREAEA BB ERIIRE, ERREB, AN TRAEEARENETH. &RLAERNT —RA R
&, ARSI TRRIEAR S S ERIFERIKRE. B, AN KIRE TS5 7T AT K B84 69 H 7 T HOE 4
H, BEHRY A AITRIEARG P RAL K.
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Houk: LEHETHAFTEGRB AL 166 57 HRE KE 20 #

Wk %% . 200120

£l 3

Hhb: JL R T EHR KA KE 355 EReSL KB AR 8H

¥k %% . 100033
E I

ik K TAEE KR E KiE 6023 5 4032 KB 44

Wk %% . 518040
TR

Whb: R FILILR AW 5% 32 5 % @ik kB3 K

Wl %% : 400025

% & iE F A E A
X 3 A I JE L F M L
HEE i:iiﬂﬁ‘:z 021-68415309 18621310081 jsf@swsc.com.cn
S
B ¥ SR E B 15642960315 15642960315 clw@swsc.com.cn
wiE BAKEBE 18818215593 18818215593 hying@swsc.com.cn
L% I F SR E 2 17751018376 17751018376 wangxy@swsc.com.cn
% % BAHEEE 18616232050 18616232050 chenyanyf@swsc.com.cn
% 8.7k AR 1239 18523487775 18523487775 chhl@swsc.com.cn
T AR 22 38 18502146429 18502146429 Xsy@swsc.com.cn
M HEER 18601139362 18601139362 yily@swsc.com.cn
7K K HAEGE KR 18601241803 18601241803 zhanglan@swsc.com.cn
N % AR 2238 13167383522 13167383522 wxing@swsc.com.cn
o kAL BB 15609289380 15609289380 lge@swsc.com.cn
I —3t AHAE 2 3E 18040060359 18040060359 wyf @swsc.com.cn
EIFE AR AE 23 18500981866 18500981866 wangyuf@swsc.com
FRHE IR RFA 18825189744 18825189744 zhengyan@swsc.com.cn
g
% B % HE 2 18500709330 18500709330 chi@swsc.com.cn
;R B # & AR AE 238 17628609919 17628609919 yXy@swsc.com.cn
Tk L4 A AE 237 13642639789 13642639789 2wf@swsc.com.cn
£z % HHAE 2 15808001926 15808001926 gongzh@swsc.com.cn
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