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SOUTHWEST SECURITIES

BRI R, RELEMIFEHLL

B EXR

Fh: N A 2022 5 —F R, 2022 F —FE RN LKA 21.21L L, Rt
K 0.1%, FHVEFEAFE 2 L, RERK 17.8%, % R4edk 7804400
2.1ft T, BHIEK 6.6%.

BMRBARE, RELHFERNL. 2022 F—F F 08 BB ILRFAEE, R
W @LREHn, XTI AediiAsanniz T, B ERYKRE: HET
KER R, BAE LA K OB REHIR 2021 F—F BAR KA FRGE
KIEE, 2022 F—FERWWHMT K &, EZATHREAKERFILT, 2N SERM
AEREEM, X EEMHXFE, AT AELTLERRFRLEEME, Rk
3 R AR T BAL R 898 AN,

BRIRART AT, TRRERAEEE. 20225 —FFE N3 ELAENY 62.7%,
Bt LS 1.6pp, #FIFEH 9.4%, Frb LSt 1.4pp. 4 8] B4 SKU i Foek,
REKIHN SKU, T RiFfMEERFSEHE XL BRLMoR TR
%, At X = eBr g, R EEH, AEEARAXREFH, 2022
F—F NS4 % A E 30.8%, R T 3.6pp, FEE AE 9.7%, RLT
& 1.7pp, #F A % M &% 1.5%, Fl 0.5pp, M43 A% 0.2%, R T4 0.3pp,
AR AR LT, d25) % AIEA P LI,

REKTSFE6EE, WEHLEAME. N BHSZFE, FREBTHK, &
EREWKFFFHAFE B, B A HABE LSO AT RGETHE
e, BEEPRA, RAEXBEH A KT REN S UREHREIEE A BAE
NG, BERRBENHAREEP FE. BN SRR E k& BE T &4,
QIERER, ZRZFRIFEMOMEEH B, A NHALR, A KA HF LA
EHRESE, KEREBALEM, RNFFRLRERK IPIRLFEATHE,
&Y K if#h.

BA AN 5/ AF RN, Fita 3] 2022-2024 4 EPS 4 %1% 1.20 ©.. 151 7.
1.84 T, A RIS V384 A0 1EH 24.5%09 A K &, L))\ 5] EE %
MBFELAL, FRRERKEE, £EH “BA” P4

o RMdT: BEHRR L., # /5 S d REAAH., %5k,
FARE B 2021A 2022E 2023E 2024E
FALMAN (BF L) 7646.12 8873.68 10130.67 11382.90
Wk E 8.73% 16.05% 14.17% 12.36%
12 & HN 84 A1E (B ) 649.25 818.70 1025.50 1252.59
Bk E 50.92% 26.10% 25.26% 22.14%
AP H EPS (L) 0.96 1.20 1.51 1.84
% % F Ik #%E ROE 9.32% 10.61% 11.96% 13.02%
PE 32 26 20 17
PB 3.01 2.71 2.44 2.18
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RAEAM: Wind, &bk R

B HIEFRFRL T

DA RHEA

Pk iE5: S1250518090001
¥ 1% : 023-63786049

Wk 46 . gmh@swsc.com.cn

BEA: ALY

w35 : 023-63786049
¥l 46« xiagin@swsc.com.cn
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EEI

B A (TAR) 6.80
WAl A BR(1LAR) 6.71
52 B W B X (L) 29.82-61.99
B AT ) 209.33
B E(fe ) 121.46
B R % () 10.25
R R

1. E# RA(600315) : & i 4Rfl i A 41,
B AR/ KM & (2022-03-18)

2. E#RA (600315): BAIERME, B
# R ) Bk £ (2021-10-27)

3. L#R1(600315) : 4 A A R H 4 B,
B AR A 4L (2021-08-25)
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somwer s L FA (600315) 2022 4 —FH A

Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 7646.12  8873.68 10130.67 11382.90| |4 #lid 649.25 818.70 102550  1252.59
& kAR A 3155.58 | 3405.28  3761.11  4127.35 |78 G4 208.90 175.65 175.65 175.65
B b H A B Ao 59.10 68.66 78.96 88.38 M % %M 12.51 0.90 3.43 4.48
R 2946.54| 3398.62 3869.91  4336.89 |~ MALIIK -39.74 -5.00 -5.00 -5.00
F2 %R 790.86| 1091.46  1246.07 1377.33 |Z B TEHALH -148.68  -190.52 -61.44 -40.63
W % 5% R 12.51 0.90 3.43 448 | Hit 310.86 -50.97 |  -147.13 40.02
7~ BAABRE -39.74 -5.00 -5.00 -5.00| BEEHAEAER 993.10 748.76 991.01  1427.11
HA AR 208.58 50.00 50.00 50.00 | A L 137.76 0.00 0.00 0.00
MAMETHRE -41.83 23.51 3.26 -5.02| | f 4k -521.41 73.51 53.26 44.98
E 2B A 0.00 0.00 0.00 0.00 | | & ¥ &AL RS H -383.65 73.51 53.26 44.98
# Ak A 752.29 987.26  1229.44  1498.45  |4EIAfaik 0.00 0.00 0.00 0.00
EREZERA 12.05 4.46 5.83 736 K -137.20 0.00 0.00 0.00
GRERE 764.34 991.72| 123527  1505.81 @ FRA&RIT 104.99 0.00 0.00 0.00
P 43 AL 115.09 173.03 209.77 253.22 | X AT REA -135.41  -129.85  -163.74  -205.10
A0 649.25 818.70| 102550 125259 |4t -60.75 -89.57 -3.43 -4.48
VAL F AR 0.00 0.00 0.00 0.00| |# F#EHAL AR -228.37 -219.42  -167.17  -209.58
V2 BB NN A A 649.25 818.70 102550  1252.59 |AL LR FHH 310.54 602.85 877.10  1262.50
R e 1597.25 ~ 2200.11| 3077.21  4339.71 A KRS
52 A Fo AT 1267.64| 151078  1714.67  1916.89 | # & A AMEKF 8.73% 16.05% 14.17%  12.36%
A5 872.05 976.19  1205.81  1261.75 | & kALK E 40.94%  31.23% | 24.53%  21.88%
Bk e 3043.49  3098.63 3155.17  3211.49 | |4 Alid¥KE 50.92%  26.10%  25.26% = 22.14%
K BT 433.82 433.82 433.82 433.82 EBITDA 3%k % 19.83%  19.52%  21.03%  19.17%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
R e B 1 963.65 895.89 828.13 760.37 | EAF 58.73%  61.62%  62.87%  63.74%
KA F A TE R I H 2695.10  2592.06  2489.01  2385.97 |=%#% 49.04%  50.61% | 50.53%  50.24%
A AERHT & 127252  1267.67 1262.82  1257.97 @ A Al % 8.49% 9.23%  10.12% 11.00%
a3 1214551 12975.13| 14166.63 15567.98 | ROE 9.32%  10.61%  11.96%  13.02%
PR IR LN 0.00 0.00 0.00 0.00 'ROA 5.35% 6.31% 7.24% 8.05%
R A Fo T 1093.15| 1279.23 1399.07  1536.89 |ROIC 25.50%  32.64%  40.03%  49.82%
K 4 925.19 925.19 925.19 925.19 | EBITDA/4K & J A 12.73% | 13.12% | 13.90%  14.75%
A4 it 3163.89 3056.05 3265.95 3482.00 |EiEREA
% fx A3t 5182.23  5260.47 5590.21  5944.07| | &% ~FAH#E 0.65 0.71 0.75 0.77
A 679.63 679.63 679.63 679.63 &R R 7.81 9.80 12.10 14.79
F A NAR 1081.70  1081.70 1081.70  1081.70 | & LK A4 F 6.41 6.69 6.52 6.52
G A E 5484.55| 6173.40 7035.16  8082.65 |#& W AHE 3.17 3.23 3.27 3.26
13 £ N B A 6963.28  7714.66  8576.42  9623.91 |#EHAREFAKALAELAL | 110.54% — — —
VR FR G 0.00 0.00 0.00 0.00 |F A%
BAERSEAT 6963.28| 7714.66 8576.42  9623.91 | RATE 42.67%  40.54%  39.46%  38.18%
RAfr Al ARAAH | 1214551 12975.13 | 14166.63 15567.98 | & f 1% 5 17.85%  17.59% | 16.55%  15.56%
A E 2.11 2.37 2.53 2.70
% 5 1o F 184 207 220 238
EBITDA 97371  1163.81 140852  1678.58| | & Al I A+FE 20.86%  15.86%  15.97%  16.37%
PE 32.24 25.57 20.41 16.71 | &ML ABAR
PB 3.01 2.71 2.44 218 |HRKE 0.96 1.20 1.51 1.84
PS 2.74 2.36 2.07 184 | HEMRHAF” 10.25 11.35 12.62 14.16
EV/EBITDA 16.93 13.52 10.55 810 |HMBEAL 1.46 1.10 1.46 2.10
S 0.65% 0.62% 0.78% 0.98% | 4 A% AL A 0.20 0.19 0.24 0.30
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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,

i ol 838 IE UG 0 F & 5 B3R5
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T
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¥R 4 : 518040
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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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