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SOUTHWEST SECURITIES

I3 R GRBERE, AR KRIEK

B EXR

o Ef: NAAH 2021 F G ii A 2022 F—F L, L 2021 5
gL 36.9 12T (+63%) , SIVFEAA)E 12.817T (+8%%) , £ I
Fedb )34 A1E 12.112 T (+95%) o it 2022 F—F & 253 B4 410 2.5
1L ~3 1L (+894%~+1093%) , FMIadp)a &4 41iH 22 1L 1~27 1L
(+2484%~+3060%)

21 F LHHETH, HARGARIZLGHEE. N5 2104 F LK IBEE%
FI 25107 (+#1%) , & FAERGE NBRHE, AR S SRR
F A G AR Yoh, AR % 0 HIE LA 3 RIS LN,
N ] e A EILH MY Ky 2010 0 2 B0 8] RETL G AR MR H RS o
Ttke BATA SR EH RS T 11 A WA eg 2] %30 EUA, HSAE o
AT Sz Fis, AR e EUA TAEERGRES P, 0t 2022 34t
G MR E M ARG EAE . KA TRAAN ARG R PR YA
TR, hbwiks 250 hir REAL, B HMRAEE T 2020 F5H4
#HWoh, it 2022 FHK K

22Q1 4% Gt B Aodf L oAb AR A F , 5] 22Q1L LT FE A K MEIE K £
RV R A T ARG BRI B 38 K, 22Q1 5 HLIKN R b3 K 231%,
it ALY 13-14 10 AN . Bk THFE % 22Q1 S FL A B L3 K 33%,
FRFA60pg SR mAkIEE. I3SMMERYEATCLAELEN KN4 EN
BN, N R R Ees N, 2201 4E A F B AR 10%. 4 8] FHL S AP
2021 5 EARKFFUT, Bmns REFHFLEHRN, HEHLLETHAM,

Ak 23 FEAREMRRBEBK, TN KPR E, N3 B ATEH LT
WA 30 $A, OF 13 MFENEMALF. AHRKRFFA 4-5 N SAIR .

HP AT ABARIEGE RN AT AR AL RN B NGB TR, FTREAY
EF 224 3 A% | G RRBEERE, 2RI 708 KEG s 1~55 ¥
1B KBS BARE LA RIFORFE R fa bt . LI, MCV4A, IPVEEEH
HEANR TR RN IAY B, T8 EVILA G 22k K, BT EES MK
WHFR 2 RmEE, ENRRREREFHCRFERRER AR, S5
BRI RRNF, EEMBENGAFLER, RPREDH A,

BAFM BT Z N REENFEEGILN, it 2021-2023 4 EPS 4 HH
0.91 T. 1.85 TR 2.74 L. KA, # AR AR LITRIG, A AEHRIAE
(WEES, CAFRYE) 2022 S3ENR AR, #~ % 13 I AF $E @R
e b 2022 A B ik, AN B AR Ak, NS EFEAFE,
Ak 2-4 FWH B AR R, KIPERF AR, HHF “EN” P8,

0 RI&RT: #7-RARKTAM, &SN R,

B HIERFTFRE KT S

AT A e

ok iE5: S1250520030002
% 7% : 021-68416017
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RIER R : KRR

EErT
B K (1) 7.00
A A ML) 5.47
52 A M B A () 71.14-203.68
B AL ) 570.61
B L) 132.95
R4 F (L) 12.39

HXHFR

1. %44 (300601): #TEZ GHsMED
1B 13 I, &A% 378 R vl IR
35 (2022-02-07)

2. &4 4 (300601) : #E & WIEF) bk
R, 13 M RMALF I
(2021-10-22)

3. B & 44 (300601): kA,
13 Al K = &5 3kHt (2021-08-30)

4. FEF& A4 (300601): S5 % Mk bk

AR . 2020A 2021E 2022E 2023E BE RAEIA A (2021-05-00)
BALEAN (FF L) 2261.18 2112.09 4724.99 6714.20
R E 16.36% -6.59% 123.71% 42.10%
13 B H N 84 A (B ) 679.19 640.24 1295.87 1918.23
HRE 18.22% -5.73% 102.40% 48.03%
#E A EPS (L) 0.97 0.91 1.85 2.74
% I E%E ROE 9.10% 8.04% 14.18% 17.77%
PE 84 89 44 30
PB 7.65 7.16 6.25 5.29
H#EFE: Wind, &R K
Wi 3 E UG 89 E B B AR l'
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SOUTHWEST SECURITIES

B & A4 (300601) 21 5F Bedf & 22Q1 b 4y % &t

Mk MHHN 5B

AeRELR (AAA)

fliM% (AHL)

ERIS N 2261.18
RIS PN 226.31
B b H A B Ao 14.46
e A 878.41
&I R 168.41
W4 3% A -21.40
7 RALBIR -4.17
HFME 13.68
NMAMBEHRA 30.14
E 2B A 0.00
# Ak A 775.37
HREZERA -2.96
#)98 E 50 772.41
P 43 AL 93.22
IR 679.19
YRR ARE 0.00
V2 AN SR AL 679.19

3 kA (E77) | 2020A | 2021E__2022E __2023E!

R e 882.69
52 A Fo AT 1765.53
oy 436.55
AR K 2259.80
K BT 0.00
B SNy N 0.05
Bxf Flet g 1A 2279.06
MK FAF KL 367.35
B A AR R ST 1593.47
a3 9584.51
PR IR LN 11.32
R A Fo T 889.36
K I 67.80
A4 it 1152.59
% fx A3t 2121.07
A 684.93
KA nF 5265.38
R & 1554.69
13 A N S AR R 7463.44
VR FR G 0.00
BAERSEAT 7463.44
itk Ao AR AT 9584.51

s 4k AR 2020A12021E| 2022 __2023E

EBITDA 860.46
PE 84.01
PB 7.65
PS 25.23
EV/EBITDA 59.72
R 0.35%

2112.09
172.12
13.50
739.23
211.21
-15.32
0.00
20.00
15.07
0.00
726.42
1.70
728.12
87.88
640.24
0.00
640.24

960.49
1372.26
332.28
2252.70
0.00
0.05
2625.74
314.33
1581.21
9439.06
0.00
476.18
67.80
927.25
1471.22
700.30
5250.00
2059.09
7967.84
0.00
7967.84
9439.06

914.93
89.12
7.16
27.02
57.43
0.24%

4724.99
329.94
30.21
1889.99
708.75
-19.26
0.00
20.00
17.58
0.00
1472.94
0.80
1473.74
177.87
1295.87
0.00
1295.87

767.03
3181.88
637.54
2373.40
0.00
0.05
3071.97
244.19
1568.96
11845.00
0.00
1136.69
67.80
1504.86
2709.34
700.30
5250.00
3226.91
9135.66
0.00
9135.66
11845.00

1657.51
44.03
6.25
12.08
31.82
0.22%

6714.20
453.16
42.93
2685.68
1007.13
-16.91
0.00
20.00
18.84
0.00
2181.05
0.48
2181.52
263.29
1918.23
0.00
1918.23

1236.24
4555.85
876.59
2465.28
0.00

0.05
3637.67
173.47
1556.70
14501.86
0.00
1683.52
67.80
1955.83
3707.15
700.30
5250.00
4885.97
10794.72
0.00
10794.72
14501.86

2367.97
29.75
5.29
8.50
22.07
0.45%

# A4

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A
BEENALRER
A XS

H e

R EDALRE R
4339 48 3K

S EEE

FLAL G
XA R A

Hte
EXENALRET
ALEREHR

679.19
106.50
-21.40
-4.17
-98.60
-221.66
439.85
-1139.99
-2696.93
-3836.91
10.32
-127.22
4187.48
-201.75
-90.12
3778.71
381.61

640.24
203.83
-15.32
0.00
-121.06
-35.84
671.86
-485.22
35.07
-450.15
-11.32
0.00
0.00
-135.84
3.25
-143.91
77.80

1295.87
203.83
-19.26
0.00
-998.11
-36.93
445.40
-567.67
37.58
-530.08
0.00
0.00
0.00
-128.05
19.26
-108.79
-193.47

1918.23
203.83
-16.91
0.00
-706.90
-39.04
1359.21
-686.57
38.84
-647.73
0.00
0.00
0.00
-259.17
16.91
-242.27
469.22

51 A 400 AR 2020A | 2021E __2022E| __2023E

Ak RS
HERANEKE
Bk AR &
o) 4 KR
EBITDA # Kk %
KAIRE A

LA £

=% %

S

ROE

ROA

ROIC

EBITDA/44 £ Jc A
FiBRA

B EREE

B % 5%~ R E
R Mk K B A &
HERSREFSRANARE LI
K AL

WA AIE G
A E

i b E

R A ZATF
I ABAR

E- YL S &

R AT
BERBEILL

B B R A

16.36%
17.87%
18.22%
15.11%

89.99%
45.35%
30.04%

9.10%

7.09%
23.40%
38.05%

0.33
221
1.70
0.68
75.61%

22.13%
3.73%
3.04
2.80
29.70%

0.97
10.66
0.63
0.29

-6.59%
-6.31%
-5.73%

6.33%

91.85%
44.27%
30.31%

8.04%

6.78%
18.01%
43.32%

0.22
1.98
1.46
0.45

15.59%
4.61%
4.45
4.15
21.22%

0.91
11.38
0.96
0.19

123.71%
102.77%
102.40%

81.16%

93.02%
54.59%
27.43%
14.18%
10.94%
28.47%
35.08%

0.44
5.16
221
0.68

22.87%
2.50%
2.97
2.70
9.88%

1.85
13.05
0.64
0.18

42.10%
48.07%
48.03%
42.86%

93.25%
54.75%
28.57%
17.77%
13.23%
31.67%
35.27%

0.51
8.78
1.85
0.60

25.56%
1.83%
2.73
2.47
13.51%

2.74
15.41
1.94
0.37

HEA N Wind, B EiER
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RIREZ Lo IFEA F B AIEA L A T 093E R 4LH Bk TA& HEZM AL A2 ATIR, REHR B ey 453
AL EANERE, pHEHEATFTHONITAHIRLIEM, BT ASBAMFELEE, B, U EELRARE, PATITA
EARAGRE, fH, L R2BEAREF GEARESE S LR & 48X 848 5K BALAT S X 49 M2

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,

GEFRPRERAHESRERLAE) T 20017 F 7 A 1 AR EXFEHh, RRERELRNEE P FoF BT H1E
B, ZERAERANNE PP EELBTE, HEFET AL, FROHEI, ITHSMER RRE P EMIZ L. AN §
LRERBMANED], HiERKE OBKRBEAREFTOAERML AR, . ANEARXBEIHTREEARETR
B 6N 8] BT RATOIERF BT 5, L 7T AN KN 3] R4 R4 BURAE T4 AT M 53R R 5.

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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B & E R REE TS
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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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