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SOUTHWEST SECURITIES

Ql AN#&EK, BARXALM

HBEEE B HiERFRKET
o WHEL: NI KA T 2022 F—Fik, 2022Q1 FAEIK 56.1 107, FHIF AT R
A 9.3%; 13H4F)0E 541070, R A 6.6%. BOLIES: S1250518090001

¥ 1% : 023-63786049
Wk 46 . gmh@swsc.com.cn

o HBrEELE, WAMRBER, ANHEE, THRTEARKARLY R, IE
VTR F TR, EmoEasm, BREANETLELLTR.
HIEREZRIEEHIED R, 2022 F QLA A e REFMALMY 11.1%, & | FAA: AH
B ER R 13.4%. 22N EHE T ERAKEFE, QLAMMAREZILT ikyg | LiF: 023-63786049
Ko — @, ST AL, A, AR E, A siag | A xXadin@swsc.comen
PR F—F@, AAHLGREHETENLFEH A, K LEERRBK,

AVC %27, QL N LRE/LENBIFL X EHEFRHIR LK

—— JRHK ——— UA300

2.9%/0.2%/2.9%., Fi&AREKTREALY LA, NS Te& LEHE, 10% |
AN B WA R EAEBIE K, s

o SMEREHK. AREAFH[REKZE, BINMREFRAMDE, N5 | %
INARIT B IGR AL, (LR ARRB AT AL A8 Ko ARIEILAT 2 SN A KK | -19% |
R 5 %A, Wit QLSS RIELIE K 2% A% o -29% |

-38%

o FHFAE RN S MB A, NE) AL ER 25.4%, R 1.1pp. KAk w2k 2B an0 iz 2w
M8 £ AN E TR 8RN F A RN A, wR MR RMNGRE, £ | smtm rmis
MR A A B o B R 4T, AN ) QLA EA AR

TRET@, N ER REIELE AR 5% REYH A 9.5%/3.3%, Rk | L iEie

T 5 -2pp/+0.1pp. 4> 3] #A 18] 5 B F 4= 847, 1R % B ATAFRAR A Hm, N8 | B AUILK) 8.09
4 FI £ F A Y 0.2pp £ 9.6%. A A (L) 8.07
52 & P B 4 (1) 43.7-79.0
o BAFMMERTEN. NIEADNRER KT —, BET IR NN, NHE | EFEGR) 419.87
PR SMEMAS AR, BARBAE, KNG F) 20222024 F EPS | 2 E T 138.99
5 3% 2.91/3.25360 ., et “HE” iF4. FRAT) 943
o RIEHRT: BN R KME KGR, HHER LR, A8 XA 5
5 1. #iA 7R (002032) : BiARME K, #d
A8 AR A . 2021A 2022E 2023E 2024E B A6 (2022-04-01)
FL AN (FF ) 21585.33 24171.66 26830.51 29606.19 o o
HEE 16.07% 11.98% 11.00% 10350 | 2 77K (002032): RAUBAEE S, K
V3 & AN A A (B 1943.94 2353.74 2624.62 2014.83 MERAAR (2021-12-14)
KA 5.29% 21.08% 11.51% 11.06% | 3 7R (002082): dmaEsdK, M
HROK A EPS () 2.40 2,91 3.25 3.60 &4 X7 (2021-10-27)
& ¥ Mk E%E ROE 25.35% 26.27% 25.62% 24.98% 4. A% (002032): PM4EFa Rk 2, MK
PE 22 18 16 14 P MK (2021-08-27)
PB 5.48 4.69 4.10 3.60

HKAEFRK: Wind, HhiE K
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SOUTHWEST SECURITIES

B & (002032) 2022 F —F R 5T

Mk MHHN 5B

AeRELR (AAA)

fliM% (AHL)

ERIS N 21585.33
RIS PN 16621.61
B b H A B Ao 93.42
e A 1909.95
EREA 850.89
W4 3% A -6.48
7 RALBIR -14.39
HFME 90.89
NMAMBEHRA 0.31
E 2B A 0.00
& b A 2385.11
LHELTHRE 0.67
GRERE 2385.78
P 43 AL 444.41
IR 1941.37
YRR ARE -2.57
V2 AN SR AL 1943.94

3 Ak (572

R e 2654.05
52 A Fo AT 3169.35
oy 3096.52
AR K 2238.65
K BT 65.60
B SNy N 0.00
Bxf Flet g 1A 1318.39
MK FAF KL 452.20
B A AR R ST 904.69
a3 13899.46
PR IR LN 0.00
R A Fo T 4845.74
K I 0.00
A4 it 1395.41
% fx A3t 6241.15
A 808.68
PR AR 122.97
R & 6808.67
13 A N S AR R 7622.64
VR FR G 35.67
BAERSEAT 7658.31
At fe ARAST | 13899.46

EBITDA 2529.64
PE 21.60
PB 5.48
PS 1.95
EV/EBITDA 15.13
R 2.50%

24171.66
18209.41
129.86
2175.45
966.87
-66.65
-15.00
65.00
9.94

0.00
2846.65
-2.39
2844.26
493.64
2350.62
-3.11
2353.74

2829.47
3300.92
3371.97
2481.57
65.60
0.00
1166.48
409.34
904.69
14530.04
0.00
5082.52
0.00
501.17
5583.69
808.68
122.97
8058.30
8913.79
32.55
8946.35
14530.04

3069.78
17.84
4.69
1.74
12.40
2.63%

26830.51
20196.31
136.45
2414.75
1073.22
-81.93
-15.00
65.00
9.58

0.00
3181.30
-0.43
3180.86
559.72
2621.15
-3.47
2624.62

3876.90
3765.01
3746.75
2734.71
65.60
0.00
1008.88
366.47
904.69
16469.01
0.00
5701.28
0.00
537.09
6238.37
808.68
122.97
9346.07
10201.56
29.08
10230.64
16469.01

3394.83
16.00
4.10
1.56
10.91
3.18%

29606.19
22273.86
145.92
2664.56
1184.25
-111.64
-15.00
65.00
8.16

0.00
3537.41
-0.90
3536.51
625.54
2910.97
-3.86
2914.83

5205.91
4138.80
4134.86
2998.96
65.60
0.00
768.12
308.61
904.69
18525.55
0.00
6300.02
0.00
574.63
6874.65
808.68
122.97
10770.19
11625.68
25.22
11650.90
18525.55

3724.40
14.40
3.60
142
9.58
3.55%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e

R EHAERA T
4339 48 3K

S EEE

FLAL G

XA R A

Hte
EXENALRET
RERESR

1941.37
151.01
-6.48
-14.39
995.12
-1016.75
2049.88
-57.50
396.95
339.45
0.00
0.00
-116.29
-1048.60
-429.01
-1593.91
787.95

2350.62
289.77
-66.65
-15.00
-1298.54
-39.59
1220.61
-95.00
74.94
-20.06
0.00
0.00
0.00
-1104.11
78.98
-1025.13
175.42

2621.15
295.46
-81.93
-15.00
-432.70
-64.22
2322.76
-95.00
74.58
-20.42
0.00
0.00
0.00
-1336.86
81.93
-1254.92
1047.42

2910.97
298.63
-111.64
-15.00
-388.81
-59.23
2634.92
0.00
73.16
73.16
0.00
0.00
0.00
-1490.71
111.64
-1379.07
1329.01

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
BEHRRET PIADAR 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

16.07%
8.56%
5.36%
9.02%

23.00%
12.76%

8.99%
25.35%
13.97%
30.09%
11.72%

1.65
17.13
8.73
6.00
107.40%

44.90%
0.00%
1.84
1.33
53.94%

2.40
9.47
2.53
1.30

11.98%
19.35%
21.08%
21.35%

24.67%
12.72%

9.72%
26.27%
16.18%
34.23%
12.70%

1.70
20.10
8.68
5.61

38.43%
0.00%
2.21
1.59
46.91%

291
11.06
151
1.37

11.00%
11.76%
11.51%
10.59%

24.73%
12.69%

9.77%
25.62%
15.92%
33.45%
12.65%

1.73
26.11
8.80
5.65

37.88%
0.00%
2.33
1.71
50.94%

3.25
12.65
2.87
1.65

10.35%
11.19%
11.06%

9.71%

24.77%
12.62%

9.83%
24.98%
15.71%
34.94%
12.58%

1.69
36.02
8.68
5.63

37.11%
0.00%
2.46
1.84
51.14%

3.60
14.41
3.26
1.84
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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,
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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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