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FARIE B 2021A 2022E 2023E 2024E
ZALEAN (TFL) 3139.49 3400.10 4166.77 5052.48
Bk E 30.30% 8.30% 22.55% 21.26%
2 & F N 84 A (A L) 210.05 257.49 341.35 433.81
Bk & 3944.42% 22.59% 32.57% 27.09%
Rk #E EPS (L) 0.36 0.44 0.59 0.74
% ik B % ROE 11.57% 11.76% 3.81% 15.34%
PE 28 23 17 14
PB 2.88 2.61 2.31 2.02

HAEFRK: Wind, Hhif K

B HIEFRFRL T

AT EdA

Pk iE5: S1250521120002
% 3% : 0755-26671517

Wk Fh ;. wxj@swsc.com.cn

DA AT

ok 4E5 . S1250517090003
w35 : 023-67563924

@R 46 yZyu@swsc.com.cn

A8 2t 48 R A

FIR300

81%

59%

38%

16%

-6%

28% 1 1 1 J
21/9 21/11 22/1 22/13  22/5 227 2219

A AR

B AULRE) 5.83
#AE A RR(1CRR) 4.46
52 J& W AR E 1) () 5.32-13.26
B A>T L) 58.85
B (L) 43.73
H L (L) 3.50
A £

1. % &FH (002765): L GsaiKE, 3
e R B ) AEF R E B R TR T
(2022-09-02)

2. B &4 (002765): fkizR T+3h /1 4%
BB, H AR TH
(2022-05-09)

3. B EAH (002765): W ELWMRELE,
A % FHikdgk (2022-03-24)

4. 3 %44 (002765) : Fiit v EE R ki
7, ¥RPKHFLE (2022-01-25)

5. 3 @A (002765): LG AFATAM, ML
B % B A RAES  (2021-11-01)

%ol )3 IE UG B & 5 9 3R



::&@m%

SOUTHWEST SECURITIES

NEHERBRE B AR (002765)

Mk MHHN 5B

AERER (FA )

FliE %k (AAHL)

ERI B ON 3139.49
F b kA 2569.56
B b A B Ao 15.33
e A 53.39
E A 101.76
M % % R 35.06
F 7 BALBK -70.40
HFAE 10.31
MM BT DA 3.22
L 2ERE 0.00
& b A 263.08
AREZERA -1.75
GREFE 261.33
P 43 AL 19.80
& A4 241.53
VB FRARE 31.48
V2 AN A AL 210.05

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

Vil 489.92
R A Fer AT R 904.39
Yoy 736.69
AR 187.59
K B 3% 4.64
L WC Y2 N 4.79
RF I 1050.87
IR A Vi in. & ¥ 775.00
A A AR R E 219.19
#E & 4373.08
48 ) 14 3 304.25
B At Fe TR 1104.69
K 45 3% 145.00
£ oAb 5k 731.64
% fE At 2285.57
M A 582.63
A 1065.38
RS 418.56
13 & BN B AR S 2040.80
VAT A 46.71
B AR REAH 2087.50
fifh Ao R AR AR A AT 4373.08

3 4 Ao AfRE L 2021A 2020 2023E __2024E

EBITDA 478.48
PE 28.02
PB 2.88
PS 1.87
EV/EBITDA 11.84
M8 0.00%

3400.10
2821.32
19.53
61.20
163.20
19.64
0.00
5.54
1.61
0.00
322.34
-1.78
320.56
48.08
272.48
14.99
257.49

340.01
1059.68
841.78
44.96
4.64
4.79
1103.68
772.09
221.82
4393.45
24.77
1259.93
145.00
643.70
2073.40
583.23
1066.86
634.05
2258.35
61.69
2320.05
4393.45

439.37
22.85
2.61
1.73
12.58
0.71%

4166.77
3447.60
22.36
70.84
179.17
25.88
0.00
6.19
1.88
0.00
429.00
-1.78
427.22
64.08
363.13
21.79
341.35

416.68
1238.14
1145.13

51.29
4.64
4.79

1153.15

763.71

227.26
5004.77

147.26
1513.23

145.00

567.60
2373.09

583.23
1066.86

923.89
2548.20

83.48

2631.68
5004.77

557.08
17.24
231
141
9.99
0.88%

5052.48
4159.54
27.34
80.84
217.26
28.55
0.00
6.66
2.01
0.00
547.63
-1.78
545.85
81.88
463.97
30.16
433.81

505.25
1518.30
1330.98

58.60
4.64
4.79

1178.95

744.14

231.74
5577.38

88.84

1830.36

145.00

485.80
2550.00

583.23
1066.86
1289.44
2913.75

113.64
3027.38
5577.38

683.23
13.57
2.02
1.16
7.92
1.16%
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FAREZSE
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241.53
180.35
35.06
-70.40
-309.40
16.03
93.16
65.93
-124.86
-58.93
17.06
85.50
27.98
0.00
-141.10
-10.56
16.85

272.48
97.39
19.64

0.00
53.84
-28.46
414.88
-144.00
1.22
-142.78
-279.48
0.00
2.08
-42.01
-102.60
-422.01
-149.91

363.13
102.20
25.88
0.00
-127.59
-103.04
260.59
-140.00
-0.65
-140.65
122.49
0.00
0.00
-51.50
-114.26
-43.27
76.67

463.97
107.05
28.55
0.00
-193.26
42.36
448.67
-110.00
0.90
-109.10
-58.42
0.00
0.00
-68.27
-124.31
-251.00
88.57

5 4 4CAE L 2021A2022E __2023E| __2024E
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EREIPEE S
A ) 3K
EBITDA 3 %k %
RAIRE A
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ROA
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EBITDA/44 £ Jc A
FiBA

B AR
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BERRRETAKE A21F LA
FARLH

WA AE AR
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M
HE2E AL
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30.30%
1227.75%
571255.49%
157.60%

18.15%
6.06%
7.69%

11.57%
5.52%

13.56%

15.24%

0.76
3.04
4.29
3.47
80.80%

52.26%
19.66%
1.53
1.05
0.00%

0.36
3.50
0.16
0.00

8.30%
22.53%
12.82%
-8.17%

17.02%
7.18%
8.01%

11.74%
6.20%

12.92%

12.92%

0.78
3.36
3.68
3.15

47.19%
8.19%
1.66
1.05
16.32%

0.44
3.87
0.71
0.07

22.55%
33.09%
33.27%
26.79%

17.26%
6.62%
8.72%

13.80%
7.26%

15.30%

13.37%

0.89
4.02
3.86
3.31

47.42%
12.32%
1.61
0.97
15.09%

0.59
4.37
0.45
0.09

21.26%
27.65%
271.77%
22.64%

17.67%
6.46%
9.18%

15.33%
8.32%

16.84%

13.52%

0.95
4.74
3.90
3.29

45.72%
9.17%
1.67
1.02
15.74%

0.74
5.00
0.77
0.12
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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

BEIFEHRA

EN: AKRG6AMNAN, MEABM PR 300 45 H Kk HE A 20% A £

HA: AR6AAAN, M4 PR 300 45 £ k& F 10% 5 20% [
IR bt Ak 6ANAR, AMEABRT IR 300 45 & k@A F-10% 5 10% i)

i Ak 6A AN, ML PR 300 45 2 k@A T-20% 5 -10% . 4]

Fh: KKR6AAN, AMEAast PR 300 35 H K ka2 -20% A T

BT ART: ARG6AARN, TLERDIRGT P E 30045 % 5% £
A7k i WA KT : Ak 6ANAN, 7Lk RATF 7% 300 45 3-5% 5 5% 1)

BTRT: AR 6MNAN, 7L ¥EAKRSIRAKT 7K 300 458K -5% A T

TEFY

B HIER A RS (AT RAR “And”) AAFEIERETEEZER MR GIER BT E W LS5 T4,

Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK

HAm A B H R,

GEAMRBAFESRERAR) T 2017570 1 BREXFH, KBS RBEANTELEPRA, £06HF
FEANDEAE P, AEHEF R, FIOEEA T R R AR AT WA 8, KA AR A BRI AKE
MR T AR RIS PR R E R LA K P o A 8] RETEAH T A BT IR P R B 90 3BT K AT R0IE £
FHRATR D, T A X A 3 B 3 £ BUR B IR AT S S B ELR 4

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
FA &AM MR A N 8 T A ARE L BaFI, A IREPT G EIE R RBTAR B 9048, L RIZ TN T
FeTsk, SRKRAREAEA BB RIRE. ERREH, ANETRAHEES ARENBITH. & LARNR -8R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RIEADRLE R R

AREDELSEZR, A E AWK IER R LB TAR ZAHREF. BEAFILT, AREFHELEFE
AR BITAEAT A AN GG o B H L4 6 B T B Ak M 45K 0L 8 T HB7 25 R A ARS8 A S 13
& AT ARIATS, A 8] Bk AT HAE A AR E AL N E mE R 8 — 2 B R R AT R i

AREF I FIRAA B HIERR, KREB@FT, EAIMFAAARF AT KB, LA AL A 425 A
MERERA “BEHIER”, AR ARERRRETAEREG TR B DAE K. RERRFIR XA #H RFARE
B Ay, A 8] ARG o) Hib 0B ALY AR
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B & E R REE TS
-3
Hohb: BiTROE R X ROR R % 166 5 F B RIS KR 20 &
¥R 4 : 200120
E |73
Hohb: Jb R T X A8k KA 35 5 H IRd Ik KJE A E 84
#k 4% . 100033
T
oak: K TARE KIKE KiE 6023 5 4132 KR 44
¥R 4 : 518040
K
Hoht: FTRFIREED 5% 325 8 iR L3 K
#R %% : 400025
% & iE F A E B A
X 3% A R B F M L E
% B2 /MELY 021-68415309 18621310081 jsf@swsc.com.cn
B §E SR E BT 15642960315 15642960315 clw@swsc.com.cn
T F SR EZYE 17751018376 17751018376 wangxy@swsc.com.cn
B3 B 7 A E 2 18502146429 18502146429 xsy@swsc.com.cn
& F R AE % 13263312271 13263312271 gylyf@swsc.com.cn
A F 4z AAE 21T 18616243268 18616243268 cyryf@swsc.com.cn
ik I A A AE 2 3F 18957157330 18957157330 zZymyf@swsc.com.cn
=4 HEE L 18601139362 18601139362 yily@swsc.com.cn
KR HEGE R 18601241803 18601241803  zhanglan@swsc.com.cn
A ) I B E 2R 18810922935 18810922935 dxsyf@swsc.com.cn
El 3 & A& JL AhE 2 15609289380 15609289380 lge@swsc.com.cn
IFE AEE 2 18500981866 18500981866 wangyuf@swsc.com
F—3 A e 18040060359 18040060359 wyf@swsc.com.cn
2B 3% AR AE 238 13667084989 13667084989 cyh@swsc.com.cn
#RBE N E R R AMGEE % 18825189744 18825189744  zhengyan@swsc.com.ch
A& AR AE 232 17628609919 17628609919 yxy@swsc.com.cn
. K L HE%E 13642639789 13642639789 2wf@swsc.com.cn
IR 49 K% AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
£Z A AR 2R 15808001926 15808001926 gongzh@swsc.com.cn
% 2 24 A AE 239 18500709330 18500709330 chl@swsc.com.cn
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