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SOUTHWEST SECURITIES

22Q1 Z A8k H#— P R A

B EXR

® Ff: NS KA 2022 F—F B RE, 2022 F—F B FAE LN 6.641C 7T,
Bl HL3g K 57.3%, bR 21.68%; RIJaE440H 1.68 1z, Rbigk
171.03%, 3Ftb3ER 137.40%; % AA=dE)z &4 408 L57 104, R K
177.83%, 3Fib3gK 60.47%.

o EEHTHRMBERALSKERA. 2201, N EAFELD] 44.42%, HiL=
FRF B N 2021 F42E T R R WL N 18.4210 T, LA E
¥ 12.2010F 7 &, 3t EA4am A 1.50 /7 K, #4544 0.24 T/ 7 Ko
ZaE, 22Q1 8%k AT LN 6601071, HEF 421,
{2 hts 157 TIE7 K, #4554 0.46 TIE7 K, 3 2021 54 B F4R=H+,
ERTHETHENSNEF BRI, RESREAS, FRMES, AR
B ¥ Lk,

o BFMABBEEE, THEEATRA, 2021 F NP F LN LITRES
FAAL R F B AR “HEREE TR LB EREARERE (—H, =)
F|A”, AR BT EISFF 2010-F 77 K& a4 BT iR A T A AR [k
R, BRE, MWt —FTESREM, REBEREALRERE* S
BT b AR, HERRE AT T

o EMARMRE, FPRELEE) . 2Q1, NIABANF LKA 03111, FHRE A
ik 4T74%. N5 R RIGGFARE ), METRAFGHITLEE, &
BT PSR AT BRI T R B P @, 8 B AT ERENAR—
RATB A oL R ARR, T EE PR ATRNA, Rk, B S,
FAAEW . LG LFE. =2 SDI. 1L ST AR, AR P,
NE L E E S A KA S S 4 5 F R RS TS £ R AR B Sk
i AR, B FFIEH789 B m AR BEF .

o BAFM BRI RN Fita) 2022-2024 4 EPS 4414 0.64 £, 0.95 7T,
133, ARZF IR MR T6%80 L oMK . K REND %P
A&, BARARERI, ff EA” AL

o REfR: a7 AR MRS : BRI KA ORI T 5
F 4 BB HA RS fo BB RE R AL ORI,

IR A 2021A 2022E 2023E 2024E
ZLEAN (FF L) 1860.54 2890.98 4244.02 5935.01

LA 92.48% 55.38% 46.80% 39.84%
3 & N 84 A (B A L) 282.90 740.52 1102.49 1539.54

Wk E 133.49% 161.76% 48.88% 39.64%
AR E EPS (L) 0.24 0.64 0.95 1.33
%% F A% ROE 6.51% 14.60% 18.29% 20.96%
PE 87 33 22 16
PB 5.75 4.95 4.15 3.39

HAEFK: Wind, Bbif K

B HIEFRFRL T

DA R

Pk iE5: S1250520100002
% 1% : 021-58351923

Wk 44 : hch@swsc.com.cn

CREEEX

— R

VA300
204%

158%
112%

66%

19%

_27% L L L L L
21/4 21/6 21/8 21/10 21/12 22/2

RIERR : FRRIE

B

B R A (LIE) 11.55
il A BR(CAR) 10.14
52 & W A E ] (L) 17.03-58.96
B AT ) 245.35
B & E (ML) 76.17
B RF T () 5.55

HXHFR

1. ZR/RHMAE (300568): ZAIfEAHRI;, &
Y A R M iE— b 385%  (2021-10-21)

2. ZRH A (300568) : T # &K d#g K,
B kR BARY AL (2021-08-21)
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SOUTHWEST SECURITIES Z BMBK (300568) 2022 F —F 4R &t

XBBIK:
Bk 1. N8 FRERKRIF, HEM Y KET K, 2022-2024 FMaE > 42 A
17/25/35 12 F 7 * ;

1B 2: T = S BAZMAS A o3 . A A Stk /A W L4, 2022 F 7 s 4% 2021
F R 10%:;

Rk 3: FH, 2022-2024 SF [4 0 ~ S £ A1 E 4 2201 KF, 4 44% (ME AL
HH . FomMeARSg, EAENE -2 LITER)D,

AT A LR, RAFR ) 2022-2024 F 4 Ak F AN R A I T &
A1 pLRHRARLAE

¥45: AL 2021A 2022E 2023E 2024E

1842.3 2870.9 4222.0 5910.7
- a A Y 3 \ 55.8% 47.1% 40.0%
ESEUES 37.7% 44.0% 44.0% 44.0%
/N 18.2 20.1 22.1 243
Ak S iR \ 10.0% 10.0% 10.0%
£ A F 43.1% 43.1% 43.1% 43.1%
BN 1860.5 2891.0 4244.0 5935.0
&t b g \ 55.4% 46.8% 39.8%
LS 37.8% 44.0% 44.0% 44.0%

KR Wind, B iER
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SOUTHWEST SECURITIES

Z /MM (300568) 2022 F —F K &t

Mk MHHN 5B

AeRELR (AAA)

flEEk (FHAL)

B Ak N 1860.54
&k A A 1157.21
& b Bt B A 16.36
R 39.80
E 2 %R 162.77
W % 5% R 71.54
7 BALRK 2234
TR 9.54
NMAMBEHRA 0.55
Rt 2EHiE 0.00
b #)74 331.46
bR Y-Y-2F -40.84
#3830 290.63
P4 AL 5.46
4 F) 285.17
g3 &% 11 2.28
V2 BN ENEA A E 282.90

3 Ak (572

R e 968.77
52 A Fo AT 1129.19
oy 268.83
AR K 505.15
K BT 59.59
B SNy N 0.00
Bxf Flet g 1A 3859.62
MK FAF KL 320.64
B A AR R ST 504.87
a3 7616.66
PR IR LN 1397.36
R A Fo T 600.57
K 4 530.38
A4 it 706.15
% fx A3t 3234.45
A 768.41
KA nF 2625.08
R & 911.62
BEBNIRAERE | 4266.76
VR FR G 115.45
BAERSEAT 4382.21
R Ao AR B AT 7616.66

EBITDA 751.85
PE 86.73
PB 5.75
PS 13.19
EV/EBITDA 22.27
R 0.18%

2890.98
1619.13
29.86
43.36
318.01
57.82
0.00
0.00
0.00
0.00
822.80
0.00
822.80
82.28
740.52
0.00
740.52

289.10
1925.87
376.13
495.98
59.59
0.00
4519.85
287.31
454.87
8408.70
929.14
1367.70
530.38
508.06
3335.27
1155.15
2238.35
1595.56
4957.98
115.45
5073.43
8408.70

1253.72
33.13
4.95
8.49
19.93
0.23%

4244.02
2376.85
41.40
63.66
445.62
63.66
0.00
0.00
0.00
0.00
1252.83
0.00
1252.83
150.34
1102.49
0.00
1102.49

424.40
2772.18
552.16
603.82
59.59
0.00
5180.08
253.97
404.87
10251.07
1290.47
1851.61
530.38
550.80
4223.26
1155.15
2238.35
2549.94
5912.37
115.45
6027.81
10251.07

1689.59
22.25
4.15
5.78
14.95
0.60%

5935.01
3323.82
58.08
89.03
593.50
59.35
0.00
0.00
0.00
0.00
1811.23
0.00
1811.23
271.68
1539.54
0.00
1539.54

593.50
3856.12
772.14
738.60
59.59
0.00
5840.31
220.63
354.87
12435.78
1450.20
2519.12
530.38
589.23
5088.92
1155.15
2238.35
3868.99
7231.41
115.45
7346.86
12435.78

2243.68
15.94
3.39
4.13
11.28
0.90%

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

285.17
348.84
71.54
-22.34
-457.17
173.11
399.16
-150.24
-1254.30
-1404.55
522.31
50.11
1061.54
-44.85
-302.54
1286.57
273.80

740.52
373.10
57.82
0.00
-120.51
0.00
1050.93
1000.00
50.00
-950.00
-468.22
0.00
0.00
-56.58
-255.81
-780.61
-679.67

1102.49
373.10
63.66
0.00
-623.51
0.00
915.74
-1000.00
50.00
-950.00
361.33
0.00
0.00
-148.10
-43.66
169.56
135.30

1539.54
373.10
59.35
0.00
-742.78
0.00
1229.22
-1000.00
50.00
-950.00
159.73
0.00
0.00
-220.50
-49.35
-110.12
169.10

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
BEBSRES A ALIZ 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

92.48%
229.17%
181.02%
130.66%

37.80%
24.16%
15.33%
6.51%
3.74%
8.77%
40.41%

0.28
0.57
2.58
4.92
85.15%

42.47%
59.60%
1.26
1.14
15.86%

0.24
3.69
0.35
0.04

55.38%
148.23%
159.67%

66.75%

43.99%
14.50%
25.61%
14.60%

8.81%
14.83%
43.37%

0.36
0.91
2.38
5.02

39.66%
43.76%
1.32
1.16
7.64%

0.64
4.29
0.91
0.05

46.80%
52.26%
48.88%
34.77%

44.00%
13.50%
25.98%
18.29%
10.75%
18.00%
39.81%

0.45
1.49
2.26
5.12

41.20%
43.11%
1.35
1.18
13.43%

0.95
5.12
0.79
0.13

39.84%
44.57%
39.64%
32.79%

44.00%
12.50%
25.94%
20.96%
12.38%
20.17%
37.80%

0.52
2.36
2.25
5.02

40.92%
38.92%
1.46
1.28
14.32%

1.33
6.26
1.06
0.19

HEA N Wind, B EiER
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W o s 2 BAH R (300568) 2022 F —F &P

57 I AR %

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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Z /MM (300568) 2022 F —F K &t

B & E R REE TS
-3
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
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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