2022 % 04 A 26 B
IE KA RARE2022 = — B LT

IR (002461) & =4H

FEN (a#)
Y AM: 7.26 ©
Bt : — 7 (BAA)

N

- 5 %7 ik A~

SOUTHWEST SECURITIES

o tEMFEMLEL, QL ERENFI

ELE
o F: NAKA 20225 —FH, FIBI 8T, Frigk 12.8%; S£H)2
4 A 0.7110 T, FlEb3Ek 1.4%; % Mdedfb)as4400d 059121, F) g

X 1.3%.

PR mBFeEiL, QLEAEMNFH. 5@, 23 22Q1 F I FE4 & 23.5
ok, BIHIEK 5.3%, FIIAT LRI ZE3E% A-1.5%, R AML T L,
BHAL T @, N8 St M RS R, AR E bR tL4RST 5.4pp
£ 491%, XV E S 97 A TR E 3.8 70k, FlLIEK 50.4%; sElE
Herrbiig K, FLigEK 3.6pp £ 37.%. &M F &b FERA, FH)
N B B bkob A AT 7.2%F 3714 vk, BN S5 Ash A N R R0 5 3%
ot RSP AL R B, BN d RS IR R LE, Wit Ak
wb, AN AT PRI B BRIE 3R

BB EATE S %, BRREAZ BN 2Q1 2 5 L4154 40.4%, F
FoF M 1.9pp, ek sk AR +10.8% % 2215 Tk, £AFEAEEEEH T 1)
St AN, Ek AT ALESREA; 2) HEXBRAMFK L. AMFNK
BT E. T RET @, HERAF 16.1%, FIILTH 1.8pp, &6 T A
BB RS B AT RAESGHRA, FREEAERLTHR 1pp £
7.8%. MR AHEIELGARET, BiEAS5) 22Q1 B4R A1 E BT 5424 0.9pp £
8.7%, HwdF)3 A4 A1 FERF L T4 0.1pp £ 6.8%.

HMABIRBRRE, JTHEATHER) B 25 T 8 17 52353 F35iLey s g,
B ATAT A @y s L B gt N A Ao R B, TR N IR A R BT R AL
6 LE 8 LEYEEE . NEAREE S RHE N RATFEY T ek Ao MNHEL F—0Y
b, I RA R R N sk N E A E, SR KR
HHAT RAEZFORAEDHBERAE, FAREEENE—T R BATE
Bt 7 R KR rhiRdia ), EANEEERELEWHE SR, ShondZ8
2E M I BORA), T KRN &) iR R AL R IE K,

BAR HRFTE R Wit 2022-2024 F EPS 5 %1% 0.31 . 0.35 4. 0.40
T, MEHEPER AR 2445, 2145, 184%, HH “EN” 4.

o ReRT: BMAMEEARNE, FHERFREIAE, &t dmb K%,
FARE R 2021A 2022E 2023E 2024E
PN (L) 45.38 49.26 53.10 56.46
Wk E 6.79% 8.55% 7.80% 6.33%
V2 & B 8% AVE (L) 6.11 6.79 7.71 8.83
Wk E 7.36% 11.17% 13.54% 14.42%
#RE A EPS (L) 0.28 0.31 0.35 0.40
# % M EE ROE 6.71% 7.18% 7.78% 8.47%
PE 26 24 21 18
PB 1.72 1.65 1.58 1.50
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ol #4 : ssl@swsc.com.cn
KEA: TH L

W, 7% : 023-63786049

WR 48 . wsl@swsc.com.cn
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W & 021-58351959
WE 44 : Xiaji@swsc.com.cn
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Mk MHHN 5B
A1 A_(fLT) A2 AR (LA

ERIS N 4538 49.26 53.10 56.46 | %41 6.27 6.99 7.93 9.07
& kAR A 24.98 26.55 28.19 29.36 | 4718 54 2.75 2.70 2.81 2.86
B b H A B Ao 4.19 4.61 4.94 525 (M %% RA -2.18 -1.70 -1.72 -1.88
e A 7.03 7.54 8.07 853 | & MAEAK -0.51 0.00 0.00 0.00
EREA 3.55 3.84 4.09 429 (BZEEBERALH 5.32 -5.38 -1.14 -0.21
W % 5% R -2.18 -1.70 -1.72 -1.88 | H 4t -5.61 0.22 -0.02 -0.06
7~ BAABRE -0.51 0.00 0.00 0.00| |2 EHEHASRAH 6.05 2.84 7.85 9.77
EE & & 0.06 0.00 0.00 0.00 |FAXHE 14.08 -3.00 -3.00 -2.00
MAMETHRE 0.08 0.00 0.00 0.00 | Hftb -16.76 0.00 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -2.68 -3.00 -3.00 -2.00
# Ak A 7.26 8.42 9.53 10.92 AEHMEK 1.31 -1.44 -2.50 -1.50
EREZERA 0.04 0.00 0.02 0.01 K3 0.00 0.00 0.00 0.00
GRERE 7.30 8.42 9.55 10.93 | MR AR 0.01 0.00 0.00 0.00
P 43 AL 1.03 1.43 1.62 1.86| | T AFREA -2.55 -3.09 -3.40 -3.86
& A4 6.27 6.99 7.93 9.07 Atk -0.56 1.67 1.72 1.88
VAL F AR 0.16 0.19 0.21 0.24| | #FEHAL AR -1.79 -2.85 -4.17 -3.48
V2 AN SR AL 6.11 6.79 7.71 8.83 WEARESM 1.58 -3.02 0.68 4.30

i - Sk L0 S5 AT AT

R e

Jo A Fa FRATER I
A5
Bk e
K BT

S Y 2 N

B & F FAag I
KA F A TE R I H
H A AER ST
i War-Sis
4240 H 3k
AT Fa TR
K I

A4 it

5t A3t

A

F AR NAR

RS &

)3 B BN A AR E
bR FRAGE
MR AR S AT
fi i Ae ML R AR A0t

A YA 4

EBITDA
PE
PB
PS
EV/EBITDA

67.86
0.34
16.59
0.80
0.00
0.14
30.21
13.92
5.31
135.18
8.94
6.81
5.00
20.99
41.74
22.13
45.05
25.64
92.82
0.62
93.44
135.18

7.84
26.29
1.72
3.54
12.83
1.58%

64.84
0.41
17.41
0.83
0.00
0.14
30.90
13.53
5.31
133.37
7.50
8.23
5.00
15.30
36.03
22.13
45.05
29.35
96.53
0.81
97.34
133.37

9.42
23.65
1.65
3.26
10.84
1.92%

65.52
0.43
18.52
0.85
0.00
0.14
31.48
13.14
531
135.40
5.00
8.54
5.00
14.99
33.53
22.13
45.05
33.67
100.84
1.03
101.87
135.40

10.62
20.83
1.58
3.03
9.32
2.11%

69.82
0.45
19.36
0.88
0.00
0.14
31.01
12.75
5.31
139.72
3.50
8.84
5.00
15.30
32.64
22.13
45.05
38.64
105.81
1.27
107.08
139.72

11.90
18.20
1.50
2.85
7.83
2.40%
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6.79%
2.71%
7.12%
-1.79%

44.95%
18.51%
13.83%

6.71%

4.64%
10.34%
17.27%

0.34
1.57
207.31
1.32
114.67%

30.88%
33.39%
3.23
2.60
41.65%

0.28
4.22
0.27
0.12

8.55%
15.88%
11.34%
20.24%

46.10%
19.65%
14.18%

7.18%

5.24%
12.18%
19.13%

0.37
1.70
230.78
1.55

27.02%
34.69%
4.02
3.18
45.42%

0.31
4.40
0.13
0.14

7.80%
13.27%
13.50%
12.66%

46.92%
19.65%
14.93%

7.78%

5.86%
12.98%
19.99%

0.40
1.84
212.19
1.55

24.76%
29.83%
4.67
3.65
44.04%

0.35
4.60
0.35
0.15

6.33%
14.51%
14.38%
12.05%

48.00%
19.37%
16.06%

8.47%

6.49%
14.69%
21.07%

0.41
2.04
215.73
1.54

23.36%
26.04%
5.20
4.09
43.70%

0.40
4.84
0.44
0.17
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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,
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HAm A B H R,
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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
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¥R 4 : 200120
E |73
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¥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
FREE 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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