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SOUTHWEST SECURITIES

EXEHFBKXF, REETHELES

B EXR

¥ 2022 F—F N S FAE WIEN 45010, Rl K 125.80%;
SRV EAAE 2031, FlHIEK 162.50%; 5k H4edk)a £ 440E 1.37 12
L, FlHIEK 83.94%.

Ql b AR HM, LARNERRZHKF. —FEN 8 ZHHRFEHKF, L
BiARTAH. N B) 47 A% 53.35%, R T 9.13pp, LT % 2.20pp, 15
B FHAR T dedE)aE4 A1 E 30.33%, IRIL T4 3.48pp. 48] F AR
—RMEMRRE, EAE P AT KT EF sbobh, xaihh T 2RI
AN Fr =4z, 2021 F o ST TR A& 20.74 77 Lk, RFlEHEK
18.72%. FA&AFE A& BIESRT, RHEANEEAA L E M. »38)
HEFRBAN, BEHAAI ., LRt mF R, 423 R AR R 5 Ao
b R, FRAT—F AL .

M SAABH R, FomEkGRELWR. A3 EREFFIE S =K F FHRe
AR, AMA eIk, RN E &, FFRAARLMA, B T8
A E LA B, BAT, #EFE AT @S IATFLI6949: 2016 /i 2 & 324k R A
P, FFTEFEN . NS TR A G RAEY T K, FEEFK IV A S R
WH, N8 G RAER L F RSN, SRR HE, &AM R
B sy AR 5 Z K SRR T K Am iz B, 3K AR R T A9 SRS AR AR AE K
F o 8 Ba R A S AR By, T FFALA LT HEL T AN

PEH 0.8~1.01CTEW, B EREMEZ L, N BRLEOWHTE, WA TH
EHREELFEETE 2400 A9 0.8~1.012T, & WM A& 4213 300 T/Z o
1 T A Ay W R T4 B 8] RATO T #i. RAMZE WA 2N 8 FE P K
K IEAE B

BARA T EN NS LHEFEARMY, FRERA. ARG EMN LA E
P, Y KT b E, KAk@aRF g RER T BRSERA, BARHIAD
AR, AR BRI B A MR AL AR A7 Ak 4 3 RF) . T 2022~2024
SN B EE A ALE S A A 6.47 1L, 834 1L, 9.67 1L, 3 PE %A A
23, 18. 161&, H A3k 24.49%., 44 “EN” P4,

O MI&FT: BMALR MM KM LIK, KR MGIT ST F k],
IR A 2021A 2022A 2023E 2024E
ZLEAN (FF L) 1337.90 1938.29 2442.19 2825.94
LA 213.72% 44.88% 26.00% 15.71%
3 & N 84 A (B A L) 501.10 647.35 834.04 966.75
Wk E 197.25% 29.19% 28.84% 15.91%
AR E EPS (L) 6.25 8.07 10.40 12.05
% % F I E % ROE 26.50% 26.97% 26.86% 24.76%
PE 30 23 18 16
PB 8.00 6.30 4.87 3.87

HAEFK: Wind, Bbif K

B HIEFRFRL T

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn

AT KR

A IES: S1250521080001
w75 : 021-58351917

¥R A 1 ayc@swsc.com.cn

BEAEA: W&
% 7% : 021-58351679
Wk 45 : XSS@SWSC.com.cn
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# A K : Wind

B AUCRE) 0.80
A AR 0.64
52 A M B A () 146.50-424.00
B AL ) 151.26
B F(AL) 29.41
R4 F (L) 23.11

A A TR

1. &AL (688598): # 3% /* 4 kid
K, ##HH-F 6 LA (2022-03-03)

2. &1 %4y (688598): # b 4G
¥, ¥ ALk (2021-10-26)

3. 215 1% 1y (688598): _LFF W AR
B, AR R SER
(2021-08-25)

AL TR B



: Blis i
SOUTHWEST SECURITIES £ 14 (688598) 2022 F —F IR &if

Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 1337.90| 193829 244219  2825.94 | # #lid 501.10 647.35 834.04 966.75
& kAR A 571.62 895.97| 1132.38  1319.57 | 4718 k4K 55.99 84.66 121.41 159.16
B b H A B Ao 7.36 9.69 10.99 130 mH%A 7.89 17.68 19.36 19.88
e A 61.36 77.53 92.80 107.39 | # £ BALBK -1.15 -22.00 -22.00 -22.00
F2 %R 136.30 209.34 253.99 28259 L EEFALHD -44580  -275.09  -170.21  -173.19
W % 5% R 7.89 17.68 19.36 19.88 | | H At -51.21 7.84 3.16 6.28
7~ BAABRE -1.15 -22.00 -22.00 22200 BEEHALRAH 66.81 460.44 785.77 956.88
HA AR 7.75 10.00 15.00 10.00 | H A& -576.04  -600.00  -600.00  -600.00
MAMETHRE 3.27 5.00 5.00 5.00 |#Ae -61.67 109.55 -24.48 21.48
bR ik 0.00 20.00 25.00 30.00 | &R FEHALRAH -637.71  -490.45  -624.48  -578.52
# A A7 571.30 741.08 955.67 | 1108.21 | #EEAMHK 78.92 39.91 -62.07 -56.77
EREZERA 3.30 3.00 3.00 3.00 K 48.00 50.00 100.00 100.00
GRERE 574.59 744.08 958.67  1111.21 @ FEALERTT 99.42 0.00 0.00 0.00
P 43 AL 73.50 96.73 124.63 144.46 | | I A REA -40.10  -100.22| -129.47  -166.81
A0 501.10 647.35 834.04 966.75 | it 529.53 -57.74 -19.36 -19.88
VAL F AR 0.00 0.00 0.00 0.00| |# F#EHAL AR 715.78 -68.05  -110.90  -143.46
V2 BB NN A A 501.10 647.35 834.04 966.75 AL REHRHR 144.56 -98.05 50.39 234.91
R e 291.88 193.83 244.22 47913 AR KRS
R A Fer AR 434.20 700.99 810.06 937.57 M EMNEKE 213.72%  44.88%  26.00%  15.71%
A5 269.95 357.55 450.95 526.55 | & AAEKE 193.67% 29.72%  28.96%  15.96%
R AR T 861.77 883.88 1029.14  1099.41 | & Al iH3EKE 197.25% 29.19% | 28.84%  15.91%
K BT 9.97 9.97 9.97 9.97| |EBITDA 3k % 203.33%  32.79%  30.00%  17.40%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
R e B 1 863.32 1389.92 1879.76 2331.86 @£ A& 57.27%  53.78%  53.63%  53.31%
KA F A TE R I H 115.81 104.55 93.29 8203 |=%% 15.36%  15.71%  14.99%  14.50%
A AERHT & 93.95 93.95 93.95 93.95 | # A F 37.45%  33.40%  34.15%  34.21%
a3 2940.86| 3734.64  4611.34  5560.46 | ROE 26.50%  26.97%  26.86%  24.76%
48 1 45 3% 78.92 118.83 56.77 0.00 'ROA 17.04% |  17.33% | 18.09%  17.39%
R A Fo T 202.62 329.95 416.87 485.38 | ROIC 43.70%  30.57%  28.92%  27.19%
K 4 48.00 98.00 198.00 298.00 | EBITDA/4 & Jc A 47.48%  4351%  44.90%  45.55%
A4 it 720.23 787.63 834.92 87235 Ei&fES
% fx A3t 1049.77 | 1334.42  1506.55 ~ 1655.73 | & FRA4#FE 0.60 0.58 0.59 0.56
A 80.20 80.20 80.20 80.20 &R R 2.67 1.94 1.64 1.44
AR AR 1038.30  1038.30 1038.30  1038.30 | A LKFKJEEEFE 5.18 3.53 3.35 3.35
G A E 73459 1281.72 198629 2786.23 |A WAHFE 3.58 2.85 2.79 2.69
13 £ N B A 1891.09 2400.22 310479  3904.73 | HERRREZHRANLELEL 67.76% — — —
VR FR G 0.00 0.00 0.00 0.00 |F A%
BAERSEAT 1891.09  2400.22 3104.79  3904.73 | ¥~ RifxE 35.70%  35.73%  32.67%  29.78%
R Ao AR B AT 2940.86| 3734.64  4611.34  5560.46 | &ATHLE R AR 66.14% 58.77%  5457%  52.27%
AR 4.72 3.40 3.62 4.06
& 5 Hf 4.04 283 298 336
EBITDA 635.17 843.43  1096.45  1287.25 | | A I ATE 8.00% ~ 15.48%  1552%  17.25%
PE 30.19 23.37 18.14 15.65 | &M ABAR
PB 8.00 6.30 4.87 3.87| | HRIKH 6.25 8.07 10.40 12.05
PS 11.31 7.80 6.19 535 |HMAKTF 23.58 29.93 38.71 48.69
EV/EBITDA 23.37 17.93 13.74 1156 HBRaEie 0.83 5.74 9.80 11.93
S 0.27% 0.66% 0.86% 1.10% | & B AL A 0.50 1.25 1.61 2.08

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
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T
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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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