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SOUTHWEST SECURITIES

22M1-M2 S 47 A8 FR AR, B A4 b @ 4F

B EXR

o Ffh: Mk 202250 1A -2 A 28 KA Z 0 S B AR, 2022M1-M2,
KAV F 28104, FIH+27.8%, AN 76.2 104, FIH+39.3%, %
I3 HGA) 4 5,510, FIH+186.36%, K IMiwdk)aA44129 5210, Rk
+207.45%, %2 L5ATAM.

HERBRIEERAE, PEHBNRAERSE. NAHE 2022M1-M2 F L
e ib 8 23104, BlHb+27.8% (2IM1-M2 5231, 17.81244) , 2 A%, 22M1
KB E 13.3104 (FlHb+4.8%) , 22M2 La Bkt f& 9.7 124 (Rt
+83.4%) o HAVG TR G E B itk & B K T 2 A 438 48%,
22M2 Wit 2 68.2 14, T RN S Ew Rt K A E ek, ki
T e i 4 L T R M e & o

2021 4 B FAe i 77 BUR ARZE i & BUR B HAT kAR ST 4, 9 A ATk kit
NEVEERT EH LKk, STHMMAEIEH Z T @ EIRs), EFUAK,
Beif 47 b ASP R Bk, 22M1 {38 ASP £ 2.72 T, Flrb+14.6%, 3tk +8.8%,
B AT AL B AR ST E A 2

HFNHERE+E P EMAR, A D LGATRA. NEHSHEE AT K
FRHER, EMRESRE, TEEPPERESFR, BRAZBZNRA. L
I, NERALE P M, RER P MR, 8BRS HE 6. BERE, A
S BAAA B EOIT, 22 FAAA NN FEREAEAF Y 55 LT, Rk
+186.36%; LM Imdklag4A12 5.2 104, FH+207.45%; *tib 2021 44T
AT, TEREIBATALA, B4R 1.9, tedklasd44] 1.7 1.
MEEE, AR FE, LHEEZWAL, 22M1-M2 # 23484 4] 0.24
T, FlH+123.4%, % Ziedbja44]0.22 T, Flt+144.4%.

TR BB EREBIE, ATFRSMARNITL LRSS BRES ENE- A
AR, 7k @ 2021 F 4 A F460iEBUR R, 20215F 9 A &/ 8] &4 Lk 3%
VABAT b B 4B AN 8) HAE BT IE 20K, 22M1-M2 278 $ 4% B Tk G425 4=
o AT AbSE F AN AL IEF) e LIRS, & A R AT B AT seBLA (GF
R) EETHBEREZILBHEZERS S TOHOREKRRZ. FTRTEHTALIH
ARG FAG K EM B, BARIE N KN B kAN 69 il sk K ALl IR A A AT AR
K EmA (Be—4E) . FTLKEGMBELSE T RO REAFLEEIK, LLELE
MF e K AR R, NS kg A K,

BAAR 5T D KM% 2021/22/23 F B A1FM 4 21, 29, 351L T,
*t & EPS 4-%1% 0.62 . 0.84 T, 1.03 T, * 2021/22/23 4 PE 4 #l%4
26X, 19X, 16X, #4F “EN” TR,

0 RERT: ARSI, BURBAT AR, R R TR, A RA KR LK,

FARE R 2020A 2021E 2022E 2023E
ZALEAN (FF L) 34,907.0 43,850.6 54,542.7 63,984.3

Wk E 12.06% 25.62% 24.38% 17.31%
13 & o 8% AE (B A L) 1,766.8 2,119.1 2,875.9 3,543.9

Wk E 5.94% 19.94% 35.72% 23.23%
Ak H EPS (L) 0.51 0.62 0.84 1.03
# % M EE ROE 10.55% 11.42% 13.16% 14.28%
PE 31.6 26.3 19.4 15.7
PB 3.26 2.95 2.61 2.29

HAEFRK: Wind, &ihir K

B HIERFTFRE KT S

AT RFEAK

Pk iE5: S1250518110001
%, 7% : 13916801840

Wk 46 : chzhl@swsc.com.cn

AN R#B

¥, 15 : 18280227875
¥R 4 lec@swsc.com.cn
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IR : FRHE

B A(LRE) 34.35
B A RE(TRR) 31.65
52 & M R E 1A (L) 8.84-18.63
B AL ) 557.85
B F (L) 290.09
B AT (L) 5.58
A £

1. [ % % (600233) : 21Q4 dk S 42T,
Z A 5 B4 (2022-01-11)

2. W@k (600233): E|IEH, ¥ B2
& (2021-11-11)

3. [a@ski% (600233): H ATk 5, A
44 £ T # (2021-10-20)
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& BA AR KE (2021-08-27)
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Mk MHHON 5 A

AeRELR (AAA)

fliM% (AHL)

ERIS N 34907.04
RIS PN 31752.53
7 b Ao B Am 103.39
e A 100.30
EREA 997.40
W4 3% A -13.44
7 RALBIR -0.91
HFME 0.09
NMAMBEHRA 87.40
E 2B A 0.00
& b A 2217.67
LR THRE -15.38
GRERE 2202.29
P 43 AL 354.59
IR 1847.70
VAL F AR 80.95
V2 AN SR AL 1766.75

3 Ak (572

R e 4672.85
52 A Fo AT 1780.79
oy 51.09
AR K 2149.97
K BT 291.38
SN2 e 518.83
BZ%FRERLIAL | 10747.58
MK FAF KL 4272.50
B A AR R ST 1944.16
a3 26429.15
PR IR LN 1753.36
AT Fa TR 5332.58
K I 0.00
A4 it 1827.54
% fx A3t 8913.48
A 711.27
KA nF 9379.37
A & - 7079.40
B EBNARAERE | 17129.49
VR FR G 386.18
BAERSEAT 17515.67
IR ARRAEREAT | 26429.15

EBITDA 3308.35
PE 31.57
PB 3.26
PS 1.60
EV/EBITDA 1.38
R 0.85%

43850.61
39576.38
130.59
125.34
1324.29
28.57
0.00
45.00
85.29
0.00
2795.72
-13.95
2781.77
565.62
2216.14
97.09
2119.05

4385.06
2507.31
101.82
2397.81
291.38
518.83
10218.54
4866.77
1900.34
27187.85
283.92
6417.32
0.00
1082.04
7783.27
711.27
9379.37
8845.10
18921.31
483.27
19404.58
27187.85

3822.89
26.33
2.95
1.27
0.89
0.63%

54542.68
49113.69
162.11
156.18
1652.64
-6.31
0.00
45.00
86.35
0.00
3595.72
-19.49
3576.23
700.33
2875.89
0.00
2875.89

7207.15
3015.59
128.26
2740.43
291.38
518.83
9677.11
5961.03
1856.51
31396.29
203.00
8062.49
0.00
1274.14
9539.63
711.27
9379.37
11297.18
21373.39
483.27
21856.66
31396.29

4600.40
19.40
2.61
1.02
0.11
0.76%

63984.25
57400.41
190.19
183.10
1951.52
-15.94
0.00
45.00
85.82
0.00
4405.78
-16.96
4388.82
844.97
3543.86
0.00
3543.86

9909.48
3530.35
152.80
3042.99
291.38
518.83
9114.90
7555.30
1812.69
35928.71
232.00
9430.32
0.00
1441.04
11103.37
711.27
9379.37
14265.86
24342.07
483.27
24825.34
35928.71

5419.62
15.74
2.29
0.87
-0.40
1.03%

# 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

1847.70
1104.12
-13.44
-0.91
598.65
-45.11
3491.02
-3458.50
127.19
-3331.31
1699.01
0.00
3579.83
-473.35
-3798.04
1007.45
1122.60

2216.14
998.60
28.57
0.00
-660.25
-155.84
2427.23
-1020.00
130.29
-889.71
-1469.45
0.00
0.00
-353.35
-2.51
-1825.31
-287.79

2875.89
1010.99
-6.31
0.00
955.67
-127.09
4709.16
-1520.00
131.35
-1388.65
-80.92
0.00
0.00
-423.81
6.31
-498.42
2822.09

3543.86
1029.77
-15.94
0.00
690.76
-128.69
5119.76
-2018.00
130.82
-1887.18
29.00
0.00
0.00
-575.18
15.94
-530.24
2702.33

Ak RS
HERANEKE
Bk AR &
o) 4 KR
EBITDA 3 %k %
KAIRE A

LA £

=% %

S

ROE

ROA

ROIC

EBITDA/44 £ Jc A
FiBRA

B EREE

B % 5%~ R E
R Mk K B A &
BEBSRES A ALIZ 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

12.06%
-2.07%
9.93%
4.34%

9.04%
3.11%
5.29%
10.55%
6.99%
13.98%
9.48%

1.44
4.13
27.33
387.88
101.17%

33.73%
19.67%
1.00
1.00
26.79%

0.51
4.99
1.02
0.14

25.62%
26.07%
19.94%
15.55%

9.75%
3.37%
5.05%
11.42%
8.15%
14.42%
8.72%

1.64
4.66
27.89
344.81

28.63%
3.65%
1.25
1.24
16.67%

0.62
5.51
0.71
0.10

24.38%
28.62%
29.77%
20.34%

9.95%
3.30%
5.27%
13.16%
9.16%
17.23%
8.43%

1.86
5.97
27.59
344.14

30.38%
2.13%
141
1.40
14.74%

0.84
6.22
1.37
0.12

17.31%
22.53%
23.23%
17.81%

10.29%
3.31%
5.54%

14.28%
9.86%

20.00%
8.47%

1.90
7.13
27.10
334.90

30.90%
2.09%
1.54
1.52
16.23%

1.03
7.09
1.49
0.17

HEA N Wind, B EiER
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57 I AR %

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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5 @ iE FAT 5 K s

L&

iat: LETHAHEEEREARL 166 57 BRE KE 20 #

¥R 4% . 200120

£l

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

Wt 4% : 100033

E )|

Hopk: FEHTAEE X FEd kil
¥R % : 518040

L3

6023 5 &3 KA 4 #

Hoht: TRFILRELD I 32 5 % &l A L3

¥R 4% . 400025

% & iE F A E B A
X 3% A R4 R # F M ¥R A
¥ X AR B 021-68415309 18621310081 jsf@swsc.com.cn
* % g 18818215593 18818215593 hying@swsc.com.cn
] AR M AR e 18516516105 18516516105 jiangjz@swsc.com.cn
£# B HHAE 23R 15642960315 15642960315 clw@swsc.com.cn
% 2 3k HHAE 23R 18523487775 18523487775 chhi@swsc.com.cn
ERi WEZR 17751018376 17751018376 wangxy@swsc.com.cn
e HEAE R R 18601139362 18601139362 yily@swsc.com.cn
K XA E &8 R 18601241803 18601241803 zhanglan@swsc.com.cn
|3 %4 A AR 123 13021201616 13021201616 chhy@swsc.com.cn
% 2 13167383522 13167383522 wxing@swsc.com.cn
&AL A& e 15609289380 15609289380 lge@swsc.com.cn
#HE B 2238 18825189744 18825189744 zhengyan@swsc.com.cn
] 'k 2 2 A AE 238 18500709330 18500709330 chl@swsc.com.cn
SR B # & AR AE 238 17628609919 17628609919 yXy@swsc.com.cn
Tk L4 A5 E 4239 13642639789 13642639789 zwf@swsc.com.cn
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