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SOUTHWEST SECURITIES

LHBRFGETAH, =RMEKELE

ELE

o E: NEAA 2022 F—FR, 2022Q1 A8 EMELILAN 41,91, Bl
WK 2.8%; FHVIHAANE 8414, FlHiEK 30.45%; 52 I3 Fedk 4 A
H 8L, FrbIEK 28%, bLEHEK AT,

o NIk AKMLEENERIK. 2022Q1 /2 3) Al A, HER R 9.71
T (-28%) , 2 E2HMTFAKDLTLHELEZEK, BREE IR, BREH TR
SAHERR R RAEE; A% A L1La (+35.9%) , FEH FHF KB/ A
S8 ME% A 9047 B (-34.3%) o KA NS BIRABEY K, B I
A, BRBGMHE, KRSV FFREIBATAL,

© CHC 4 ¥ % =k 538 KARME, SAE8h B AIRRA R, 2021 S5 384
SR CHC A H 3 Sk 592 BLIAN 92.8 12T (+17.7%) - H kA, BE
F75: 999 BB . #AMfeE., BE FAFRE KR, 020 54 K& EH
HEAR L KRR 2h: 999 B K -F4R & KK E b, e R EILE Rk RS
RAANEERHNAT T, F2&HAHE&LE;, BHAH: =k FFREmpysimn
BAEHAZTE; FARH: Bk RBFTREE (PB) £7]. Xig A F
FIA L 999 M A BN B £, BRI F 5 IR BB A A Zhm A LA
RA#h: EHH47iE 9000 Mt sk, B4 E DAR T o, RIS RT3
fz,

o RFHHFEBEMBEELA. 2021 54 7 2k SN 53.51C L (+2.8%) , F%&
B EMB. ML, UE, BAEAUR. SRS SLRA. BR YT R
PR AL LTI G AEE %, 6%, FSMEFEsKrL. &
ko B BRI SAFIEAT R, KARF A, QAR F AL,

© BH B E LSRR EBOR T, 20215, 2 S AR ATIK B 45 R Ry
T T, ek FEBMAMME., FHKA . BT HBENAIRMNBREZ L,
Hele A HLTEAAP LA X, AIRKEZHMTREY; HEBST S, m
BEAEER TS, kA THHBE, WEFRZIPHXER® S ok LA
EAR. G ATRE APy £ Z R TE, B F R E TR S RIT HFEA,

o BAFMEIPLK. KA 2022-2024 F EPS 4514 2.44 7L, 2.89 A= 3.28
T, M YRRMMEE LA A 1445, 124542 1048, £H “EN” FE.

® RMI&eIac: HETRATM; A5 =50t BRI S,

¥ ARE R 2021A 2022E 2023E 2024E
ZALEAN (TFL) 15319.99 17701.98 19940.76 21993.34

LA 12.34% 15.55% 12.65% 10.29%
13 & BN B4 AE (B ) 2046.87 2392.72 2825.88 3208.75

LA 28.13% 16.90% 18.10% 13.55%
I H EPS (L) 2.09 2.44 2.89 3.28
% % F Ik s % ROE 13.24% 14.13% 4.82% 14.96%
PE 16 14 12 10
PB 2.13 1.91 1.69 1.51

HAEA R : Wind, B iE R

B HIEFRFRL T

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wl 46 : duxy @swsc.com.cn

DI BRE

A IES: S1250520090001
w75 : 021-68416017

¥R 46 . myt@swsc.com.cn

A8 2t 48 R A

=

WFIR300

N2% r

69% I

46% [

24% |

1%

_22% L L L L L
21/4 21/6 21/8 21/10 21/12 22/2 22/4

B R (fLfR) 9.79
Rl A BR(1LAR) 9.78
52 B M B X (L) 23.55-45.36
B E(fL ) 334.78
B F (L) 243.08
B R AT () 15.61

1. 44 = 71(000999) : Ak 438K 45 ST,
%43 8 F 6 M1 (2022-03-30)

2. %38 = 7L (000999): CHCA=4b 77 25 7
ktik, HEARKITRTTH
(2022-01-28)
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AeRELR (RAA)

fliM% (AHL)

ERIS N 15319.99
RIS PN 6170.84
7 b Ao B Am 203.98
e A 5021.31
EREA 945.31
W4 3% A -38.50
7 RALBIR -256.48
HFME 33.86
NMAMBEHRA 5.04
E 2B A 0.00
# Ak A 2457.45
EREZERA -28.39
GRERE 2429.06
P 43 AL 348.22
IR 2080.84
VAL F AR 33.97
V2 BENENAVATE | 2046.87

3 Ak (572

R e 3065.10
52 A Fo AT 3385.90
oy 2308.49
AR K 3718.91
K BT 14.72
B SNy N 14.18
BZ%FREZIMAL | 4108.75
MK FAF KL 6706.96
B A AR R ST 984.98
a3 24307.98
PR IR LN 60.00
R A Fo T 2700.97
K I 7.97
A4 it 5826.33
% fx A3t 8595.27
A 978.90
KA nF 1636.03
R & 12667.36
BEBNRAERE | 15282.50
VR FR G 430.21
BAERSEAT 15712.71
R A ERBEAT | 24307.98

EBITDA 2890.19
PE 16.36
PB 213
PS 2.19
EV/EBITDA 9.83
R 1.46%

17701.98
7121.33
230.13
5841.65
1681.69
3.54
0.00
80.00
5.04
0.00
2908.68
-11.25
2897.43
415.36
2482.07
89.35
2392.72

6152.75
4106.35
2643.81
1480.66
14.72
14.18
3493.77
6651.75
973.55
25531.54
0.00
3118.63
7.97
4837.51
7964.11
978.90
1636.03
14432.94
17047.87
519.57
17567.44
25531.54

3633.83
13.99
191
1.89
6.94
1.87%

19940.76
7952.16
259.23
6480.75
1894.37
3.99
0.00
80.00
5.04
0.00
3435.31
-16.88
3418.43
490.05
2928.37
102.49
2825.88

9077.85
4578.00
2957.04
1513.78
14.72
14.18
2857.57
6596.54
962.13
28571.80
0.00
3493.95
7.97
5307.18
8809.09
978.90
1636.03
16525.73
19140.65
622.06
19762.71
28571.80

4182.13
11.85
1.69
1.68
5.33
2.19%

21993.34
8762.34
285.91
7037.87
2089.37
4.40
0.00
80.00
5.04
0.00
3898.49
-16.92
3881.57
556.45
3325.12
116.38
3208.75

12271.17
5030.56
3262.29
1544.15
14.72
14.18
2212.34
6541.33
950.71
31841.44
0.00
3846.28
7.97
5765.17
9619.42
978.90
1636.03
18868.66
21483.58
738.44
22222.02

31841.44

4654.76
10.43
151
1.52
4.10
2.59%

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

2080.84
471.24
-38.50
-256.48
-845.82
459.25
1870.52
-676.45
-1114.05
-1790.50
35.00
7.97
0.26
-489.45
-206.89
-653.11
-575.41

2482.07
721.61
3.54
0.00
641.77
-64.78
3784.22
-40.00
85.04
45.04
-60.00
0.00
0.00
-627.13
-54.47
-741.61
3087.65

2928.37
742.84
3.99
0.00
29.41
-87.46
3617.14
-40.00
85.04
45.04
0.00
0.00
0.00
-733.10
-3.99
-737.09
2925.10

3325.12
751.86
4.40
0.00
24.31
-87.20
4018.50
-40.00
85.04
45.04
0.00
0.00
0.00
-865.81
-4.40
-870.21
3193.32

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
K2 2k B 4
BEBSRES A ALIZ LI
K AL

AT SIS AR
A E

i b E
EEUEREES

e L

E- YL S &

R AT

B REEAe

B B R A

12.34%
18.71%
28.64%
18.46%

59.72%
38.70%
13.58%
13.24%

8.56%
17.94%
18.87%

0.66
4.27
5.09
3.00
100.42%

35.36%
0.79%
1.60
1.31
23.91%

2.09
16.05
191
0.50

15.55%
18.36%
19.28%
25.73%

59.77%
42.52%
14.02%
14.13%

9.72%
21.45%
20.53%

0.71
5.01
5.33
2.86

31.19%
0.10%
2.01
1.64
26.21%

244
17.95
3.87
0.64

12.65%
18.11%
17.98%
15.09%

60.12%
42.02%
14.69%
14.82%
10.25%
27.18%
20.97%

0.74
6.45
5.20
2.82

30.83%
0.09%
2.27
1.90
25.94%

2.89
20.19
3.70
0.75

10.29%
13.48%
13.55%
11.30%

60.16%
41.52%
15.12%
14.96%
10.44%
32.36%
21.16%

0.73
8.77
5.15
2.80

30.21%
0.08%
251
2.14
26.98%

3.28
22.70
4.11
0.88
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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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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
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 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 % HEZH 13167383522 13167383522 wxing@swsc.com.cn
E &AL A& e 15609289380 15609289380 lge@swsc.com.cn
F—3 Ry 18040060359 18040060359 wyf @swsc.com.cn
EIFE AR 23 18500981866 18500981866 wangyuf@swsc.com
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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