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SOUTHWEST SECURITIES

gk KA, FLFEILE

B EXR

WAL NS KA 2021 4R, 2021 F £ IMAN 123.812 7 (+23.2%)
5 2 B4 A E 27.840 7. (+20.2%) ; 52 A )3 B 44 0E 26.312 7T (+18.5%)
Hb, 21Q4 N S EAMFLILN 33. 7107 (+16.1%) ; S H V3% F)iE 5.71C
T (-19.7%) .

L RAMF LRYHENRETE, FEEETHBARIZR. TRAH KELE
K Fok, 2021 N 8 HAREANFE A 37% (-3.2pp) , EF Q4 LA FE K 32.3%,
FlrLis 9.3pp, £-2 &N 8] BAH £ 2 35 B A Eikad #1960 # v £ Q4 2
Mo o7&k, WikEFSBEANEY 33% (-6.2pp) , H A LRI HLHF
£H 42.0% (-1.1pp) , AT HEAER 27.0% (+4.6pp) . ®RAEF
@, 2021 5F 8 BARR E A 11.1% (2pp) , HE P AEIELIFFLIM 4% AE
2 A H 4.5%13.5%13.8%/0.7%, B b4 #1-0.6/-0.8/-0.2/-0.4, HAklk i b BURFA
By¥E A 2,610, 42AZ T NS4 AIE KR 22.5%, R 0.6pp, 2447 RiFFa
2o

BRFERAREK, HREARBEE., 7 RBEA, 2021 F0 5 HHRE T HE
MEANK 64.11C7T, FlLIEK 15.6%, &HbH 51.8% (FE34/ hEHE) o &
HAEF SBEA NS AS L S, RS EEY R B REK PR K, T
e d TRHR = %52 LB IK 55.512 7T, Bt K 36.9%, B4 & kbl R kY 40.3%
LA E 44.8%, T & FNE e KEMREBRFHIRAE. L PR LSHE
¥ 29.6%, LED FBBA.r 438K 38.5%, #fsui@, S HIES ToH. &
AR ITH. FAREIRR AL, FREFTMEFRAS &, 2021 F2MHRALEK
139.6%, £ I FEik, 2021 4/ &) HKABM = HE B 3.7 1L, BHTHE
10.8%, £ &x#oe bH BAMR A LA TRAE LiE6%h, R TSk 54
A% A8 R YE o

AHEHREEEANATHESRL, t—F bRl R, N BALEETE
Tk E RGTA, HEEHTHTE, #t—F 42T ToC. ToB BmRKEHKZ,
AT AT AeRE, RIARE ., HARERE LV T EEWHRE LARE, £
T RE B ey H T, ANEFH B kMBS, 5XA. k2% A&
¥ 120 # XA B R REBIm L EMN R TFEELTRELSE, KEREF EHE
FE, 2021 5 B sp R EMAR LK 175.20, & LR HEE . HI&E
BIE AT I ALY LT &, N EEIMIN B IR 1.9%4R A £ 2.3%.
BAIFM B K ZIN. Fit 8] 2022-2024 4 EPS 4% %4 5.44 T, 6.32 A=
7.32 L, 5t PE S A A 2345, 204240 1745, F BB N SE Sk 45 245 ),
LMK EIR, FMKBEETIETE, hH BE T4

0 RIERT: BMAANA KL GIIE ., T35 T4 klby A,
AR 2021A 2022E 2023E 2024E
BALEAN (FF L) 12384.92 14411.55 16624.45 19057.26
Wk E 23.22% 16.36% 15.35% 14.63%
13 B H N 84 A (B ) 2780.36 3270.68 3801.55 4402.93
Wk E 20.18% 17.64% 16.23% 15.82%
#E A EPS (L) 4.62 5.44 6.32 7.32
% I E%E ROE 25.85% 26.42% '6.94% 27.12%
PE 28 23 20 17
PB 7.12 6.18 5.42 4.71

HKAEFRF: Wind, HEiE K

B HIERFTFRE KT S

AR IR

ok GE5 . S1250517080002
%, 7% : 023-67511807

ol A4 : exin@swsc.com.cn
w35 : 023-67511807

¥R 48 : zhlt@swsc.com.cn
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IR : FRHE

EEI

B A (TAR) 6.01
WAl A BR(1LAR) 0.76
52 B W B X (L) 125.0-227.0
B E(fL ) 785.14
B E (L) 154.74
B R % () 17.89
B XFR

1. N H (603195): sk, HHA
481334 (2021-10-31)

2. %A (603195): Z®REWMEIA A,
B A B4 5 B8 (2021-08-18)

3. NFEM(603195) : = 5 H 5L #r 7 £,
RE LY #E—F 5% (2021-04-30)
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SOUTHWEST SECURITIES /‘} 4"% m (603195) 2021 #‘ #‘*E lé\‘r’F

Mk MHHN 5B

ERIS N 12384.92 14411.55| 16624.45 19057.26 | ¥ #1iA 2780.36| 3270.68 380155  4402.93
& A 7808.54| 9067.40 10458.20 11974.20 |47 18 G4 229.58 201.57 224.49 248.62
B b H A B Ao 82.79 104.60 119.51 13150 ‘M4 %A -87.84 40.93 30.60 24.78
e A 560.19 619.70 698.23 781.35| | & MAEHIK -16.26 0.00 0.00 0.00
EF 2R 427.62 778.22 881.10 990.98 L FEERALD 1818.95  -384.52 -5.71 11.00
W % 5% R -87.84 40.93 30.60 24.78| | H At -1710.47 -14754  -150.46  -150.18
# BALBRK -16.26 0.00 0.00 0.00| |2 EHEHASRAH 3014.33 2981.12  3900.48  4537.14
L & 190.03 150.00 150.00 150.00 | ¥ A X & -267.43  -410.00  -410.00  -410.00
MAMETHRE 0.00 0.00 0.00 0.00| |H#Ae -1321.56 150.00 150.00 150.00
E 2B A 0.00 0.00 0.00 0.00 | | & ¥ &AL RS H -1588.99  -260.00  -260.00  -260.00
2 Ak A 3651.26  3950.70 ~ 4586.82  5304.46 | |#EMfaH 0.09  -500.43 0.00 0.00
EREZERA -326.30 -45.00 -45.00 -45.00 | KR -160.04 0.00 0.00 0.00
GRERE 3324.96| 3905.70 4541.82  5259.46 | &AL ERIT 94.46 0.00 0.00 0.00
P 43 AL 544.60 635.01 740.26 856.52 | | X AT LA -1201.15 -1639.04 -2069.60 -2278.74
& F) i 2780.36  3270.68 3801.55  4402.93| |tk 565.84  -722.38 -30.60 -24.78
VAL F AR 0.00 0.00 0.00 0.00| |# F#EHAL AR -700.81 -2861.85 -2100.20 -2303.52
Ja EENENAVEAE | 2780.36 1  3270.68  3801.55| 4402.93 AL ARZHH 72317 -140.73  1540.28  1973.63
il 4377.23 423650 5776.78  7750.41 A KAEH
52 A Fo AT 445,08 477.57 568.53 650.39 | 4 EMANIEKE 23.22%  16.36%  15.35%  14.63%
A5 1376.99  1596.52 | 1842.24  2109.76 ik FlEEKFE 30.28% 8.20%  16.10%  15.65%
R AR T 7057.66  7237.46  7438.74  7660.03| |4 Alid¥KE 20.18%  17.64%  16.23%  15.82%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3k % 26.40%  10.55%  15.47%  15.20%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
B F P AaRIe 1688.24  1928.97 2146.77 234045 @ &A1 F 36.95%  37.08%  37.09% 37.17%
KA F A TE R I H 295.77 265.25 234.73 20421 =% % 7.27% 9.98% 9.68% 9.43%
A AERHT & 232.94 231.17 229.39 22762 | HAE 22.45%  22.69% ~ 22.87% = 23.10%
a3 15473.90  15973.44| 18237.19 20942.86 | ROE 25.85%  26.42%  26.94%  27.12%
PR IR LN 500.43 0.00 0.00 0.00 'ROA 17.97%  20.48%  20.85%  21.02%
R A Fo T 2516.56 ~ 2925.70 3370.61  3857.40 |ROIC 89.24%  109.70% 105.83% 109.97%
K 53 0.00 0.00 0.00 0.00 | |EBITDA/4K £ dg A 30.63%  29.10%  29.13%  29.27%
A4 it 1701.16 667.88 754.76 849.45| EiERES
% fx A3t 4718.15  3593.58  4125.37 4706.85| | & FAHE 0.89 0.92 0.97 0.97
A 601.18 601.18 601.18 601.18 & R 9.28 9.09 9.36 9.71
F A NAR 3914.07| 3914.07 3914.07  3914.07 | MAKRKIKAHE 61.43 60.76 60.51 60.34
G A E 6313.68| 7945.33 9677.28 11801.48 | A& W A#HFE 7.19 6.09 6.07 6.05
13 EHNRARE | 1075575 12379.86 14111.82 16236.01 | HEARRAEGHKAALIZLEL | 114.41% — — —
VR FR G 0.00 0.00 0.00 0.00 |F A%
BAERSEAT 10755.75 12379.86 14111.82 16236.01 @it~ Rfx%E 30.49%  22.50%  22.62% = 22.47%
At fe ARAAST | 15473.90| 15973.44 18237.19 20942.86 | W & Gr4-1E iAx 10.61% 0.00% 0.00% 0.00%
A E 2.87 3.88 3.88 3.95
=5 e F 2.57 3.42 3.43 3.49
EBITDA 3793.01  4193.20 4841.90  5577.85| Al IATE 43.20%  50.11% | 54.44%  51.75%
PE 27.53 23.40 20.13 17.38 | HF LR
PB 7.12 6.18 5.42 471 HEMOKE 4.62 5.44 6.32 7.32
PS 6.18 5.31 4.60 4.02 | HERAFTE 17.89 20.59 23.47 27.01
EV/EBITDA 17.71 15.78 13.34 123 HHayise 5.01 4.96 6.49 7.55
S 1.57% 2.14% 2.70% 2.98% | & A% AL A 2.00 2.73 3.44 3.79

K AE & Wind, & iER

i 400 998 E LB 09 E B 5 34



S B G A
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-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
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, 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,

i ol 838 IE UG 0 F & 5 B3R5



;f&hmé

SOUTHWEST SECURITIES

N 4EH (603195) 2021 4 4F4R &iF

5 @ iE FAT 5 K s

Lti&

iat: LETHAHEEEREARL 166 57 BRE KE 20 #
¥R 4% . 200120

E |73

Whk: LT EMR K 28 KA 355 EIRek KE A E 8#
%% . 100033

E )|

Hib: Fy iAW KRG KiE 6023 5 41 # KE 44

WE 4 . 518040

TR

Hoht: TRFILRELD I 32 5 % &l A L3

¥R 4% . 400025

% & i F A E B
K 3% A B B A F M R F6
¥ I 'i;iiﬂ}{:g 021-68415309 18621310081 jsf@swsc.com.cn
&L
% % 18818215593 18818215593 hying@swsc.com.cn
T FAR N HEZH 18516516105 18516516105 jlangjz@swsc.com.cn
Vi e AHAE 12 39 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
KR AE & K% 18601241803 18601241803 zhanglan@swsc.com.ch
E 13 % HEZH 13167383522 13167383522 wxing@swsc.com.cn
* AL W 15609289380 15609289380 lge@swsc.com.cn
I —3 e 18040060359 18040060359 wyf @swsc.com.cn
#( HE . %'% AIA 18825189744 18825189744 zhengyan@swsc.com.cn
AR 232
% H A AE 237 18500709330 18500709330 chl@swsc.com.cn
IR & HAE 23R 17628609919 17628609919 yxy@swsc.com.cn
7k L4 HAE 23R 13642639789 13642639789 zwf@swsc.com.cn
224 AKAE 238 15808001926 15808001926 gongzh@swsc.com.cn
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