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SOUTHWEST SECURITIES

ERLGEFHRAKA, BARARTEE

B EXR

e g N E) R A 2021 F 4R B 2022 - —F 4R, 2021 N E) SEILE L 79.5
ft7t, B K 26.5%; I H440E 5101, Bk 53.2%, Q4 % F N
S| LI BAL 2210, B K 8.1%; FIFHF4)0H 2482.377 £, Ribins
KB, 2022Q1 /2 8] MBI 23.510 T, Rk 16.8%; 5231384404 2.1
L, Rk 10.6%. HHKCEEHNH m, 258 QLEIM LA 2.21L7T,
Bl Eb3g K 26.6%, i, NSk X Ao hlEE 10, Ak KN4 4Hh 5.7
17, H4 114.3%.

k4T HE, 2FTHRBEREK, (D azeMmlbiram, 2F4HER
PIg K 43%, P& _EANE R KA 60%, X TAE SR EMK, By
KA 20%, o sudkA, FUALEHERE KL 60%, 2= RF KL L4
ERLIEK L T0%, S aAE—FT K. (2) ¢& FEEMGEIER, 2
R Lok 4 438K, 2021 F /2 5) ODM ik 445 Bl rb3g K 23%, A+ E# T
B, 2RANREH o LS55 ARERK 50%F 95%, B T4 E R big K
50%. (2) #s K3k 477 &, 2021 SF45 & Flrbig Kk 28%, 4 @ik 438
K 21%, 552 HERIMLSEK 66%. ok, REIA N SR IKE E
H bt # 100985, A BAT /A 84 e 3R R A E B3k 574 B, #— TR N
B M S B A AT TS .

BRI AITARE. 2021 S50 8l iz 624155 21.8%, Rl T 3.9pp, HL+
Q4 £A41% %4 20.3%, BT 2.8pp. N e EAETHGBREELER: 1) #
EIAAR T AEAFEAE; 2) KRERAMF. SA wRENME KME LK, 3)
HAENKEFAEE TR A, TR @, NHE R ARITEEREIFLE
FE 4% AESHH 5.6%/2.5% 55%/1%, » #IF k%% 0.3pp/-0.8pp/
0.5pp/-1.3pp. EH A E T LR ABHE R R EDRRAZIEZ N H8 MK
B ESMEER RN, 2L 55 AN EAHBmMMEAN]FEFLERTA
A kA, NEENES 6.3%, FrEK 1.1pp.

QlElkfatgiKk BAIEZABETE., ERRGBEFRHS., AHHRA. Hait
A AR P AHEE ST IRT, N8 QLBKMNARFAT AR K, T 2273
#T 8 itk d 5800 Rk 509K /1. 2022Q1 2 8) A £ u iR T 4
BRANFIIE K 20004 £ B, FRBME EAHEIRNR LIEK T 50%.
LR RG, faA M E R L SR L3 KT 800%. & AIAE Tk
F, QLA 8 BAEIA TR L. 2022Q1 2 8] L4 % 22.9%, Flk 4 1.4pp,
Ik LA 2.6pp; A F 9%, Rl T 0.5pp, /b ki@ t,

BAHME BTN A=K LFWHRR, TN &ERTaLs, Mmit
/N 8] 2022-2024 F EPS 9 #1% 151, 1.95, 226 &, % “HA” A,

0 MMeRT: BAMHMAR KK, ARTICEXRE LD KN,
FARE R 2021A 2022E 2023E 2024E
ZALEAN (FF L) 7945.76 10320.53 12045.56 13829.83
Wk E 26.51% 29.89% 16.71% 14.81%
13 & o 8% AE (B A L) 502.59 868.07 1121.96 1301.46
Wk E 53.24% 72.72% 29.25% 16.00%
R E EPS (L) 0.87 1.51 1.95 2.26
% I E % ROE 15.50% 21.72% 2.69% 21.61%
PE 23 14 1 9
PB 3.64 2.95 2.39 1.96

HIEENR: Wind, &HhiE R

B HIERFTFRE KT S

DA RHEA

Pk iE5: S1250518090001
% 7% : 023-63786049

Wk 46 . gmh@swsc.com.cn
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IR : FRHE

R A (fLRR) 5.75
WAl A BR(1LAR) 5.64
52 B W B X (L) 18.59-62.76
B E(fL ) 118.04
B E (L) 70.46
AL (L) 5.58
B XFR

1. % %% 4.(603355) : A & ShAa P16k,
43 3 BAKE (2021-10-29)

2. % %% 4(603355): % Tk 4 F A&,
B HRIEK  (2021-08-29)

3. ¥ %% 4(603355): % T4 ALK,
& Sk (2021-07-02)
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AeRELR (AAA)

fliM% (AHL)

ERIS N 7945.76
RIS PN 6214.19
B b H A B Ao 35.79
e A 446.30
EREA 635.15
W4 3% A 77.76
7 RALBIR -82.12
HFME 0.00
NMAMBEHRA 8.83
E 2B A 0.00
& b A 499.49
HREZERA 27.88
£ 8 8] 527.37
P 43 AL 24.45
IR 502.92
YRR ARE 0.33
V2 AN SR AL 502.59

3 Ak (572

R e 2920.18
52 A Fo AT 1715.25
oy 1537.38
AR K 100.75
K BT 0.00
B SNy N 0.00
Bxf Flet g 1A 1518.35
MK FAF KL 877.19
B A AR R ST 243.12
a3 8912.23
PR IR LN 1395.04
R A Fo T 2756.34
K I 500.47
A4 it 1016.35
% fx A3t 5668.21
A 574.69
F A NAR 823.64
R & 1914.17
13 A N S AR R 3242.53
VR FR G 1.49
BAERSEAT 3244.03
R Ao AR B AT 8912.23

EBITDA 717.38
PE 23.49
PB 3.64
PS 1.49
EV/EBITDA 14.78
R 0.00%

10320.53
7891.89
46.48
567.63
825.64
100.66
-65.00
0.00
21.82
0.00
975.04
-64.17
910.87
42.23
868.64
0.56
868.07

2305.71
2220.01
1902.62
93.44
0.00
0.00
1460.03
855.23
238.47
9075.50
0.00
3711.31
500.47
864.24
5076.02
574.69
823.64
2681.73
3997.42
2.06
3999.48
9075.50

1160.64
13.60
2.95
1.14
8.45
0.85%

12045.56
9121.39
60.23
662.51
963.65
84.29
-65.00
0.00
21.84
0.00
1240.35
-63.08
1177.27
54.58
1122.69
0.73
1121.96

3252.02
2626.60
2254.62
109.05
0.00
0.00
1401.70
833.26
233.81
10711.06
0.00
4318.28
500.47
943.75
5762.51
574.69
823.64
3630.07
4945.77
2.79
4948.55
10711.06

1409.58
10.52
2.39
0.98
6.28
1.47%

13829.83
10412.95
69.15
829.79
1106.39
89.62
-65.00
0.00
30.00
0.00
1416.93
-51.31
1365.62
63.31
1302.30
0.85
1301.46

4355.92
2998.25
2558.54
125.21
0.00
0.00
1343.38
811.29
229.16
12421.75
0.00
4867.52
500.47
1027.29
6395.28
574.69
823.64
4707.13
6022.83
3.64
6026.47
12421.75

1591.50
9.07
1.96
0.85
4.87

1.90%

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

502.92
140.13
77.76
-82.12
-475.73
314.35
477.30
-1212.19
404.14
-808.05
1395.04
500.47
58.73
0.00
-1308.26
645.98
253.79

868.64
84.94
100.66
-65.00
-90.32
93.00
991.92
0.00
21.82
21.82
-1395.04
0.00
0.00
-100.52
-132.65
-1628.21
-614.47

1122.69
84.94
84.29

-65.00
-39.89
-4.66
1182.37
0.00
21.84
21.84
0.00
0.00
0.00
-173.61
-84.29
-257.90
946.30

1302.30
84.94
89.62
-65.00
-74.56
50.61
1387.91
0.00
30.00
30.00
0.00
0.00
0.00
-224.39
-89.62
-314.01

1103.90

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

26.51%
-15.64%
54.20%
-17.20%

21.79%
14.59%
6.33%
15.50%
5.64%
29.58%
9.03%

0.99
7.17
5.32
4.88
101.84%

63.60%
33.44%
1.30
0.98
0.00%

0.87
5.64
0.83
0.00

29.89%
95.21%
72.72%
61.79%

23.53%
14.48%

8.42%
21.72%

9.57%
34.95%
11.25%

1.15
8.15
5.57
4.52

55.93%
9.86%
1.54
1.09
11.58%

151
6.96
1.73
0.17

16.71%
27.21%
29.25%
21.45%

24.28%
14.20%

9.32%
22.69%
10.48%
40.43%
11.70%

1.22
9.97
5.29
4.33

53.80%
8.68%
1.68
1.22
15.47%

1.95
8.61
2.06
0.30

14.81%
14.24%
16.00%
12.91%

24.71%
14.65%

9.42%
21.61%
10.48%
43.63%
11.51%

1.20
12.02
5.23
431

51.48%
7.83%
181
1.35
17.24%

2.26
10.48
242
0.39
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RIREZ Lo IFEA F B AIEA L A T 093E R 4LH Bk TA& HEZM AL A2 ATIR, REHR B ey 453
AL EANERE, pHEHEATFTHONITAHIRLIEM, BT ASBAMFELEE, B, U EELRARE, PATITA
EARAGRE, fH, L R2BEAREF GEARESE S LR & 48X 848 5K BALAT S X 49 M2

BEIFEHRA

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

EXFH

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,

GEFRPRERAHESRERLAE) T 20017 F 7 A 1 AR EXFEHh, RRERELRNEE P FoF BT H1E
B, ZERAERANNE PP EELBTE, HEFET AL, FROHEI, ITHSMER RRE P EMIZ L. AN §
LRERBMANED], iR KXEORARBEZAREFTHOALRMELANEF . KNSR KK TR FH MRS TR
B 6N 8] BT RATOIERF BT 5, L 7T AN KN 3] R4 R4 BURAE T4 AT M 53R R 5.

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
TR & ARHMERAR A N 8] F A AL S BRI, AP EIE R R BLTAR B A8 A AT 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

AREDELSFZR, A S E RN K IER R LB TR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B LA B TR B Anfe M 5K 2L 8 AT A R E R R AREE A B A 13
& AT RIAS, Ao S B R R AT HE A AR E AL NE MR — 6 R R EE TiE.

AREF I FIRAA B HIERIR, KREPB@FT, ETHAMFAAARF AT KB, LA AL Ao 425 A
EA S A “HHIER”, ARG AREAMREFAEREG IR M TSk, RERMFIR KL #H RARE
BT Ay, A8 KR E e il R AR A
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¥ I 'i;iiﬂ}{:g 021-68415309 18621310081 jsf@swsc.com.cn
N
% % 18818215593 18818215593 hying@swsc.com.cn
T FAR N HEZH 18516516105 18516516105 jlangjz@swsc.com.cn
4 d BB 15642960315 15642960315 clw@swsc.com.cn
% B3k AHAE 23 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 HEZR 15609289380 15609289380 lge@swsc.com.cn
F—3 WEZR 18040060359 18040060359 wyf @swsc.com.cn
EIFE e 18500981866 18500981866 wangyuf@swsc.com
JTM AR 5T
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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