2022 % 04 f 06 H FEN (#H)
PE F AR IRE2022 5 —FF b bk IR & % a4 : 30.10

#) R5 (002258) wx Bt : —— i (64A)

: 5 & ik -

SOUTHWEST SECURITIES

—FRLGARRA, AIFnKMmKE

BEEE

® FH:NEEM 20225 F —FF R, F—FF FAT WA 26.131C 7T,
Flb3g K 76.3%, IFb3gK 18.0%; EIVFHE 4404 5.34 e, Rrigk
142.0%, 3#ib3£ 15.8%.

o —FEENMEYHK, BARAKRIRERE, 2022F —F 5, ELHERLESF
HERBRGANT, B THALEEERE, 4&*&&}11@,@ "IK— B
3] 1757 ik, —FFHH 26.877 Tk, FILTH 26.2%, EH2ZTF, —F
B8 gk AVEAR . AR AR 26.8%. 20.4%, bR 0.9, 0.4 A
B L, BB, ﬂﬂ%ﬁﬁﬁwwﬁ HAVHMT £ 2R BAT <A
TRk, BEBAAERS, LA REEKELSR SR T, S8, IL
& B W I E e A 5] 5 ,m%%%%ﬁW&%Tﬁﬁ$%¢ﬂﬁ & 35
AN EAT S BN, Bl AT RRE LR S, #7ARE IR ﬁz
A%, B AT E BN O R TR E 18.9 77 U /vk., AT e i H R A8 14 B o

o ZERBEREHBARNR LAHETEBTRIEER, SERHALHLAN
R AEE, do 2020 F B FAEIIEER 1.4 T ok, Fl0F A R B A @ AR
#%EWEWQiiirﬁ %ﬁ%%*$ﬁ£ﬂﬁw%¢0b%aﬁﬁ%
Y AR ERIGRBI AT, NEAVEAL LK, HAPTHE SR E Jo

o NFAREKRREERER K, —HRUAEEEE, NIZLRE K ARLR L
ﬁ?#ﬁﬁ A 2800 v 5 2.3 . 3000 vk A 2, 1300 vk A F WA R 1500
'J%:‘%iﬂilzﬂb, Fon B A B RAT LA AR K P AR R, RABTERARE, £

bAL. R B R OH T T, AR RIR A = e R 3505 69 B4 F AR,

O RICBRBELPWA, AHENIRKETE NaF R E L-F 5,
Fe 4% AR 3000 vk, 2 ok ERE, ATH A &2w2$mafo-$%
T BAE R Ay — 2, Mok LA SLIR, 2 S A A vk A,
FRR T BMe . [IRA 3 A, 3 8 KA o

o BAFMEREEN, Wit ) 2022-2024 5 EPS %14 2.79 ©.. 3.34 7T
4.07 Lo /8 A Ao AR R Ak, BA KRG H L A TALIF K Ak
A, HEMBEE, KERRKATER, H5F CEN L,

o RedT: £HEM B~ RRIM; RAIAE KR8 Lk, &7 0L,

FARLEE 2021A 2022E 2023E 2024E
g (BF L) 6494.25 8680.16 10648.21 12598.94

Wk E 30.70% 33.66% 22.67% 18.32%
13 & B 84 AE (B A L) 1072.39 1473.63 1763.99 2149.38

Wk E 75.17% 37.42% 19.70% 21.85%
#RE A EPS (L) 2.03 2.79 3.34 4.07
#F F K EE ROE 19.96% 22.74% 22.13% 21.95%
PE 15 1 9 7
PB 3.20 2.63 2.12 1.71

HKAEFRK: Wind, Hhif K

B HIEFRFRL T

AR A2 E

Pk iE5: S1250521090001
%, 7% : 021-58351912

Wl 44 : chlei@swsc.com.cn

KAEA: IPAK
W 35 : 18930233092
Wi 46« srj@swsc.com.cn

A8 2t 48 R A

FR A2

WFIR300

51%

37%

2%

%

-8%

2% L L L L L )
21/4 21/6 21/8 21/10 21/12 22/2 22/4

B A (1LR) 7.40
RAB A RR(fLRR) 7.37
52 B M B X (L) 21.58-36.44
B AT ) 222.72
B E(fe ) 102.32
B HF () 9.09

1. A RALE (002258): 4 F b HiART,
8 B ckiEiES: (2022-03-07)

2. FIRALE (002258): 4 SFdk HAZTAM,
AR HFERKTH (2022-01-05)

3. FIRALHE (002258): F4M & AL,
Q1 k4 AHA (2021-04-30)

%ol )3 OE UG B & 5 9 3R 4
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SOUTHWEST SECURITIES

#| R (002258) 2022 4 — & & b Gk 30 &t

Mk MHHN 5B

Ak (Bax)

AeRELR (RAA)

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 kA (@77 | 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

R &

13 B AN A AR E
bR FRAGE
BARRSEAT
itk Ao AR AR B AT

s 4k AR 2021A 1 2020E | 2023E | 2024E

EBITDA
PE

PB

PS
EV/EBITDA
B F

6494.25
4415.79
26.31
80.06
300.07
98.14
-6.72
0.64
21.35
0.00
1368.15
-40.09
1328.05
165.41
1162.65
90.26
1072.39

1350.16
1466.06
1496.05
367.10
0.00
0.00
4644.90
666.64
241.27
10232.17
240.24
1695.88
826.95
1644.57
4407.63
526.77
851.79
3400.14
4977.23
847.30
5824.53
10232.17

1963.98
14.83
3.20
2.45
8.28
0.66%

8680.16
5882.89
35.16
112.84
685.73
130.20
5.00
1.00
10.00
0.00
1839.33
-18.63
1820.70
227.59
1593.11
119.48
1473.63

1438.75
1846.72
1990.09
374.66
0.00
0.00
4875.89
599.31
240.65
11366.08
0.00
2380.02
826.95
1154.47
4361.44
528.52
850.04
4659.29
6037.85
966.79
7004.64
11366.08

2306.48
10.80
2.63
1.83
6.84
1.35%

10648.21
7236.14
43.13
143.75
851.86
159.72
5.00
1.00
5.00
0.00
2214.61
-22.64
2191.97
284.96
1907.02
143.03
1763.99

2463.35
2299.79
2449.57
456.43
0.00
0.00
5087.39
531.99
240.04
13528.55
0.00
2880.28
826.95
1204.39
4911.62
528.52
850.04
6128.56
7507.12
1109.81
8616.93
13528.55

2730.78
9.02
212
1.49
5.40

1.85%

12598.94
8493.14
51.03
163.79
1007.92
188.98
5.00
1.00
5.00
0.00
2695.08
-24.21
2670.86
347.21
2323.65
174.27
2149.38

3931.97
2718.27
2875.43
537.48
0.00

0.00
5278.49
464.66
239.42
16045.73
0.00
3380.24
826.95
1250.75
5457.94
528.52
850.04
7925.14
9303.70
1284.09
10587.79
16045.73

3260.90
7.40
171
1.26
4.07

2.22%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA R
A XS

H e

R EEHAERA T
4339 48 3K

S EEE

FLAL G

XA R A

Hte

£ ENALRAER
RERESR

1162.65
497.69
98.14
-6.72
-402.47
-32.06
1317.23
-387.64
-395.33
-782.97
-333.28
586.45
43.87
-104.93
-505.41
-313.30
215.64

1593.11
336.95
130.20

5.00

-484.68
-13.00

1567.59

-500.00

11.00
-489.00
-240.24

0.00
0.00

-214.48

-535.28

-990.00

88.59

1907.02
356.44
159.72

5.00
-443.13
-12.00
1973.05
-500.00
6.00
-494.00
0.00
0.00
0.00

-294.73

-159.72

-454.45

1024.61

2323.65
376.84
188.98

5.00
-379.07
-11.00
2504.41
-500.00
6.00
-494.00
0.00
0.00
0.00

-352.80

-188.98

-541.78

1468.62

53 A AR 2021A2020E __2023E| __2024E

RK R

AR NS K F
b ALK %
A AR E
EBITDA 3% K %
KAIRE A

LA £

=% %

A &

ROE

ROA

ROIC
EBITDA/44 £ 4k A
FiBRA

BT RE
B & - B4R
K2 2k B 4
AR R
BEBSRES A ALIZ LI
K AL

F2E EE
AT SIS AR
A E

i b E
EEUEREES

e L

E- YL S &

R AT

B REEAe

B B R A

30.70%
76.99%
73.39%
51.91%

32.00%

7.36%
17.90%
19.96%
11.36%
20.39%
30.24%

0.69
1.80
5.99
3.43
78.81%

43.08%
40.67%
1.77
1.20
9.78%

2.03
9.42
2.49
0.20

33.66%
34.44%
37.02%
17.44%

32.23%
10.70%
18.35%
22.74%
14.02%
23.59%
26.57%

0.80
2.27
5.99
3.37

38.37%
35.60%
2.18
141
14.55%

2.79
11.42
2.97
0.41

22.67%
20.40%
19.70%
18.40%

32.04%
10.85%
17.91%
22.13%
14.10%
25.41%
25.65%

0.86
2.68
5.85
3.26

36.31%
31.61%
2.44
1.66
16.71%

3.34
14.20
3.73
0.56

18.32%
21.70%
21.85%
19.41%

32.59%
10.80%
18.44%
21.95%
14.48%
28.28%
25.88%

0.85
3.05
5.72
3.19

34.01%
28.45%
2.72
1.95
16.41%

4.07
17.60
4.74
0.67

H A Wind, B EiER

N NI R @ =RO AR PA
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o s A RS (002258) 2022 5 — % A b Hrbe di &t

-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



S B bk

] R (002258) 2022 4 — % B I Hibke 30 B

B & E R REE TS
L&
Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
¥R 4 : 200120
E |73
Honk: JLR T HIR XAk K8 355 B Rk KB AR 8#
¥R %% : 100033
T
oak: K TARE KIKE KiE 6023 5 4132 KR 44
¥R 4 : 518040
K
Hoyk: TRFTILALRED 1 3258 &IiER L K8
¥R 4% ;400025
% & iE F A E B A
X 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 B4R M HEZR 18516516105 18516516105 jiangjz@swsc.com.cn
4 d AHAE 12 39 15642960315 15642960315 clw@swsc.com.cn
% 23k HE % 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 %2 A A& 22 13021201616 13021201616 chhy@swsc.com.cn
o EAP A 13167383522 13167383522 wxing@swsc.com.cn
kAR L AR AE 238 15609289380 15609289380 lge@swsc.com.cn
F—3 g 2 18040060359 18040060359 wyf @swsc.com.cn
SR R
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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