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SOUTHWEST SECURITIES

—FRFEASTA, MEBAIRREFHE

ELE

o Ff: NEAH 2022 F—FH, FHELILAN 11121070, Flbigk 25%; 52
MVaF4A)E 1.27 120, BHEK 94.05%; 5% Miedb)afie#)0d L1171,
F) kb 3% K 80.45%.

o WMBERFSFHH, FREARARI. NP RTE, N —FE
HRH AT REE SR E YR, LR TR, 290000k, 20 HE, HEH
PARE S B4 A2 13 7 Aok, FRILANE T, A2kt F &, 235
FRIRRERE B F o N S AR = SR, 6L mARE E T BB E R
7, BB BB RSN E R Ge9m THEN. RMINA, A EARERG
EHBEARRY, BT, AT KA, 20225 Fob B ALK %R S K
Fo

o BERBAERBRARELEN, NARFY AR EHETH. FHRBARE
R 3.5 ek, 2021 A F A 15 AR, FHEAR 1.5 Aok, #
G B R IA B) 6.5 AekSE RMMEGEANAES TR 0.8 AR/, A 1.2
T o0 AR R RIAIK, TP EE . Sl A S ALK AT 10 77 k4R 5
AR, ) TR A RRERG, A8 KK T RIS IA F| 185 7 k. 42
TR AT LR ERAMRE LR, BABERGOARE T4 5. HIP, W7
agat b A, A@H MR HRRE L, THERREET LN
AR A B B, 8] FRY RARS S, ARLTHE S B AEKGE K
Bl BF, A3Rea5 3R AN 8] T b B R H RATFOY BAVRE T), e Gaf i AR,

o BAMMERTEN. Fitn 3 2022-2024 4 EPS 5 #1% 0.53 . 0.68 T,
0.83 T, kKR =4 JaH 4 AR RE 53%0 5 43Kk F, FEIARBFME
WA FSRE, NABARAEL, LHEAIHR, BT, AN TR K
AR, MR REA PRFERA . HALE 24 FE— TR, %8 “EN
2

0 RERT: FhBOR TGRS TEF k], Foh TR TFEGRE; R
A A A B R

¥ ARE R 2021A 2022E 2023E 2024E
ZALEAN (TFL) 4445 .68 8752.78 8988.26 10204.49

Bk & 106.32% 96.88% 2.69% 13.53%
13 & BN B4 AE (A ) 405.08 922.98 1184.08 1438.31

EAES 7421.93% 127.85% 28.29% 21.47%
M # EPS (L) 0.23 0.53 0.68 0.83
% % F I s % ROE 10.55% 19.68% 20.82% 20.88%
PE 44 19 15 12
PB 4.67 3.82 3.15 2.60

RAEAM: Wind, &b uE K

B HIEFRFRL T

DA R

Pk iE5: S1250520100002
% 1% : 021-58351923

Wk 44 : hch@swsc.com.cn
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VA300
229%
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RIERR : FRRIE

B

B R A (LIE) 17.37
R A RR(ILEE) 13.23
52 & W A E ] (L) 7.0-25.1
B AL ) 152.36
B8 W ([ )] 87.05
B RF T () 2.75
HXHFR

1. 5 (600110): FHA A Lhnts,
B A e A AP @4F (2022-04-20)

2. #EAENE Ay (600110): b4 A e, 4
E %, eI A
(2021-10-28)

3. i£/E 8 (600110) 42 % % K H 842 7,
Ak HFHw ARK  (2021-08-03)
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SOUTHWEST SECURITIES

% &4 (600110) 2022 F — F 4R &P

Mk MHHN 5B

AeRELR (AAA)

fliM% (AHL)

ERIS N 4445.68
RIS PN 3346.45
B b H A B Ao 29.51
e A 37.02
EREA 178.20
W4 3% A 219.40
7 RALBIR -66.50
HFME 8.61
NMAMBEHRA 0.00
E 2B A 0.00
& b A 442.67
HREZERA 0.82
£ 8 8] 443.49
P 43 AL 38.41
IR 405.08
YRR ARE 0.00
V2 AN SR AL 405.08

3 Ak (572

R e 1793.63
52 A Fo AT 1782.20
oy 479.91
AR K 303.29
K BT 666.35
SN2 e 31.53
BR%AFRERZIAL | 272225
MK FAF KL 295.28
B A AR R ST 630.91
a3 8705.35
PR IR LN 2066.45
R A Fo T 1240.76
K I 834.13
A4 it 723.92
% fx A3t 4865.26
A 1397.27
KA nF 1875.79
R & 573.79
13 A N S AR R 3840.09
VR FR G 0.00
BAERSEAT 3840.09
itk Ao AR AT 8705.35

EBITDA 877.96
PE 44.26
PB 4.67
PS 4.03
EV/EBITDA 17.24
R 0.00%

8752.78
6777.40
64.13
70.02
612.69
218.82
0.00
0.00
0.00
0.00
1009.71
0.78
1010.49
87.51
922.98
0.00
922.98

875.28
4293.66
971.93
122.07
666.35
31.53
2599.85
268.04
630.69
10459.40
1964.16
2554.96
834.13
417.33
5770.58
1737.27
1535.79
1415.75
4688.81
0.00
4688.81
10459.40

1428.40
19.42
3.82
2.05
13.39
0.45%

8988.26
6755.58
65.16
62.92
629.18
179.77
0.00
0.00
0.00
0.00
1295.66
0.68
1296.34
112.26
1184.08
0.00
1184.08

898.83
4372.72
968.80
125.36
666.35
31.53
2477.44
240.80
630.47
10412.29
817.35
2655.38
834.13
417.13
4724.00
1737.27
1535.79
2415.23
5688.29
0.00
5688.29
10412.29

1675.30
15.14
3.15
1.99
10.72
1.03%

10204.49
7631.53
70.41
61.23
714.31
153.07
0.00
0.00
0.00
0.00
1573.94
0.74
1574.68
136.37
1438.31
0.00
1438.31

1110.69
4837.34
1094.42

142.32
666.35
31.53
2355.03
213.56
630.25
11081.49
0.00
2932.42
834.13
425.15
4191.70
1737.27
1535.79
3616.73
6889.79
0.00
6889.79
11081.49

1926.88
12.47
2.60
1.76
8.79
1.32%

4 £ i 405.08
18 B #4E 215.89
W% 5% R 219.40
# 5 RAEBIR -66.50
gy TEFALH -126.87
e 396.32
BEEDAE AR T 1043.33
A XS -282.66
A A -211.76
R EHAERA T -494.42
48 ) 45 3% 307.36
K 53 394.59
B A BRI 24.97
F AT RLA) 0.00
i) -1570.11
£ KEHAERER -843.17
RERESR -295.63

922.98
199.87
218.82
0.00
-1481.99
0.00
-140.32
-50.00
0.00
-50.00
-102.29
0.00
0.00
-81.02
-544.73
-728.03
-918.36

1184.08
199.87
179.77

0.00
21.01
0.00

1584.72

-50.00

0.00
-50.00
-1146.81
0.00
0.00
-184.60
-179.77
-1511.17
23.55

1438.31
199.87
153.07

0.00

-322.15

0.00

1469.10

-50.00

0.00
-50.00
-817.35
0.00
0.00
-236.82
-153.07
-1207.24
211.86

Ak RS

HERANEKE 106.32%
Bk AE ISR E 1422.11%
R VRS 2858.99%
EBITDA 3k % 130.18%
KAIRE A

ERE:S 24.73%
=% % 9.78%
S 9.11%
ROE 10.55%
ROA 4.65%
ROIC 16.16%
EBITDA/44 £ Jc A 19.75%
FiBRA

BT R R AR 0.53
&R R 1.87
R Mk K B A & 3.23
AR R 7.68
HERRREFHHIAAIELEN | 228.98%
K AL

xR E 55.89%
AT SIS AR 59.62%
A E 1.19
i# b E 1.06
R A ZATF 0.00%
L Fa A%

PRI 0.23
M 2.21
R BENE 0.60
A I AL A 0.00

96.88%
128.10%
127.85%

62.70%

22.57%
10.30%
10.55%
19.68%

8.82%
21.26%
16.32%

0.91
3.96
3.39
9.34

55.17%
48.49%
1.37
1.15
8.78%

0.53
2.70
-0.08
0.05

2.69%
28.32%
28.29%
17.28%

24.84%

9.70%
13.17%
20.82%
11.37%
22.14%
18.64%

0.86
4.41
2.44
6.96

45.37%
34.96%
1.80
1.53
15.59%

0.68
3.27
0.91
0.11

13.53%
21.48%
21.47%
15.02%

25.21%

9.10%
14.09%
20.88%
12.98%
25.61%
18.88%

0.95
5.46
2.59
7.40

37.83%
19.90%
2.39
2.03
16.46%

0.83
3.97
0.85
0.14
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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
RAOGESGARE, pATZHLT AT IR LM, @I EEAFHLER, Bz, FWRHELARSE, 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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