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SOUTHWEST SECURITIES

EFF LG R, BTN KARKE

B EXR

B4 NE R 2022 SFFSF AL GAR, EFFEIEN 508 o, Rk
+60.7%, SEI)3E4A)E 10.5 1070, R H+107.4%; —FE LIS 24.7 1
7., Ble+47.2%, 3F16-5.5%, FIVFH4HA)0E 5,110, Fl+130.8%, 3Rk
-4.5%.

ZEREIEFRMRETR, DABARAERLE. 2022F—FF, E4HRE
KL G Fad] R TAI T, LB F L TR, 230 Fa—ALE 17,5
7 Al 12fiE B NS E Rey 5, FaBNAEkR e E 25 7 Uk, A
kA, Tl —FE T HHH 23.2 77 Tk, F-13.4%, 7 A 6 B RAFHMN
A 2357 lko —F B, 8] FIRIE N AR RAAAHRMN G RAVR 0, AR A,
ok A E, EES A 55 28.6%. 20.8%, rb+1.8pp. +0.4pp.

HAREK KEFRALS, ERBORAEHME, 6 A 8 H, KL
KA (B REHELRIRBHTZARE GRID) (BREHELHK I ST
ARE GRAT)), sSHAR AR ER A f i M T A2 ER, &AM
A AREG B S, KEH A REHGE LALALE R Bk, BRTHITE
e E KR Bt — R,

NE R AR ERB AL, —HRURERFE, NIRAEKE —KARR £
R GT, HA 2800 =3 % ¥ 3000 b5 2. 1300 =k 4 38 LA 1500
bR R TR, TN RA LS MA TR TR, RETERMKE, &
oAl FIEBRATHHRT, P A RENR R = SRR 5 OB A PR,

RICH KB L PR, RIFHENNRKEETR., NAERLHE L-Fak, 495
BTG, ik 3000wk, 2 Aok Ak, ATEA B 2022 FRHT. L-EE
A R BAR L B E e by —F, Bk AR, Boh, A SE R ALk EES
AR RTEBUE, MURF EH oM, LIS KIEE,

BRI BRI RN FitnE) 2022-2024 F EPS 5 Al H 2.44 T, 2.67 T
3.12 Lo AR Fhhf AR R R ALk, BABIRGH Kfe TAF KA
B, HEMAFE, KARRKATHR, 4H “EN FL

o R&RT: AT BAKS TR, RAMAMAEKRRE LK, &7 &K,
¥ ARE R 2021A 2022E 2023E 2024E
ZALEAN (TFL) 6494.25 9677.81 11419.09 13484.09

A 30.70% 49.02% 17.99% 18.08%
13 & BN B4 AE (B ) 1072.39 1814.67 1985.65 2324.78

LA 75.17% 69.22% 9.42% 17.08%
5 EPS (L) 1.44 2.44 2.67 3.12
% % F Ik s % ROE 19.96% 26.61% 23.44% 22.29%
PE 16 10 9 7
PB 3.49 2.72 2.17 1.75

HAEFK: Wind, Bbif K

B HIEFRFRL T

AT AEE

Pk iE5: S1250521090001
% 7% : 021-58351912

Wl 44 : chlei@swsc.com.cn

KAEA: IPAK
W 35 : 18930233092
Wi 46 1 srj@swsc.com.cn

A8 2t 48 R A

FIR 2

WFIR300

52%

37%

21% F}

6%

-10%

-26%
2117

L L L L )
21/9 21/11 2211 22/)3 225 22[7

B AR (f2rg) 7.44
WAl A BR(1LAR) 7.41
52 B M B X (L) 19.12-36.44
B AT A) 173.50
B E(fe ) 102.32
B HF () 9.09

A XA R

1. ] R4H(002258) : — & F AL AT,
A AF N ) KK (2022-04-07)

2. AR (002258): 4 4k 4rAZTAM,
N 8] Bk ke S (2022-03-07)

3. A RALE (002258): 4 Sk HiASHAH,
ARG RKTH (2022-01-05)

AL TR B
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SOUTHWEST SECURITIES

A R (002258) 2022 F £ 4 & b Hbedn 3

Mk MHHN 5B

2 AN 649425  9677.81| 11419.09 13484.09 441 1162.65 1961.81  2146.65  2513.27
ERI, N 441579 6348.39| 7644.81 9061.16 | #T18 L4 497.69 336.95 356.44 376.84
2 ok A A R Ao 26.31 39.20 46.25 54.62| | M % %R 98.14 145.17 171.29 202.26
e TR 80.06 125.81 154.16 175.29 | | & MAELARK -6.72 5.00 5.00 5.00
e 90 300.07 764.55 91353 1078.73 4% ETERAZH -416.05 -686.30 -404.62 -401.93
W% 5% R 98.14 145.17 171.29 202.26 A -18.48 -19.79 -18.79 -6.47
W ALK -6.72 5.00 5.00 5.00 ZEEHAERAR 1317.23| 1742.83| 2255.97| 2688.97
Eiang -1 0.64 1.00 1.00 1.00 | WA X -387.64 -500.00 -500.00 -500.00
NAMEE DR E 21.35 10.00 5.00 5.00| |Ht -395.33 11.00 6.00 6.00
Hib 22 s 0.00 0.00 0.00 0.00 | |&F&EHRLAAH -782.97 -489.00 -494.00 -494.00
ZF LA 1368.15| 2260.70 2490.05  2913.03 AMFk -333.28 -240.24 0.00 0.00
bR 2232 A -40.09 -18.63 -22.64 2421 KAAtES 586.45 0.00 0.00 0.00
#1 8 & B 1328.05 2242.06 2467.41 2888.82 |MALERW 43.87 0.00 0.00 0.00
P 4% 4% 165.41 280.26 320.76 375.55 | X AT RA -104.93 -214.48 -362.93 -397.13
R 1162.65 ~ 1961.81  2146.65 251327 |tk -505.41 -550.25 -171.29 -202.26
UE- 9 %X -] 90.26 147.14 161.00 188.50 | # K EH AL RS H -313.30  -1004.97 -534.22 -599.39
V2 BB NSRRI 1072.39 1814.67 1985.65 2324.78 |AEREHM 215.64 248.86 1227.75  1595.58

3 Atk (572

il

B e FATECR
oy

B R R
K BT

S Y 2 N

B F P AaRIe
I RN W i S &
H A AER ST
a3

42 4

A A AR T
K2

A4 it

5t A3t

B A

B AR NAR

¥ Ak

V3 B AN A AR E
bR FRAGE
BARRSEAT
R4k R A AT

EBITDA
PE

PB

PS
EV/EBITDA
A F

1350.16
1466.06
1496.05
367.10
0.00
0.00
4644.90
666.64
241.27
10232.17
240.24
1695.88
826.95
1644.57
4407.63
526.77
851.79
3400.14
4977.23
847.30
5824.53
10232.17

1963.98
16.18
3.49
2.67
6.46
0.60%

1599.02
2051.67
2160.53
416.11
0.00
0.00
4875.89
599.31
240.65
11943.19
0.00
2571.27
826.95
1171.64
4569.86
744.34
634.22
5000.33
6378.89
994.44
7373.33
11943.19

2742.81
9.56
2.72
1.79
6.22

1.24%

2826.77
2461.99
2611.54
488.46
0.00
0.00
5087.39
531.99
240.04
14248.16
0.00
3044.70
826.95
1219.46
5091.11
744.34
634.22
6623.05
8001.61
1155.44
9157.05
14248.16

3017.78
8.74
217
1.52
5.24

2.09%

4422.35
2908.20
3091.22
574.25
0.00
0.00
5278.49
464.66
239.42
16978.59
0.00
3606.76
826.95
1271.70
5705.40
744.34
634.22
8550.70
9929.26
1343.93
11273.19
16978.59

3492.13
7.46
1.75
1.29
4.08

2.29%

KR
HERANEKE
Bk AR &
IR
EBITDA 3 &k %
KAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC
EBITDA/4H £k A
FiBRA

B EREE
B & 5%~ R &
R Mk K B A &
B RHEE
HERSRES I A41Z LKA
KA

F2E EE
WRAR H IR RAR
A E

i b E

M A AT F
I ABAR

E- YL S &

AL AT
BERBEILL

B B R A

30.70%
76.99%
73.39%
51.91%

32.00%

7.36%
17.90%
19.96%
11.36%
20.39%
30.24%

0.69
1.80
5.99
3.42
78.81%

43.08%
40.67%
1.77
1.20
9.78%

1.44
6.69
1.77
0.14

49.02%
65.24%
68.74%
39.66%

34.40%
10.70%
20.27%
26.61%
16.43%
28.22%
28.34%

0.87
2.54
6.28
3.45

38.26%
33.97%
2.22
1.45
11.82%

2.44
8.57
2.34
0.29

17.99%
10.15%

9.42%
10.03%

33.05%
10.85%
18.80%
23.44%
15.07%
27.53%
26.43%

0.87
2.88
5.74
3.20

35.73%
30.49%
2.52
1.74
18.28%

2.67
10.75
3.03
0.49

18.08%
16.99%
17.08%
15.72%

32.80%
10.80%
18.64%
22.29%
14.80%
29.65%
25.90%

0.86
3.27
5.72
3.17

33.60%
27.21%
2.79
2.01
17.08%

3.12
13.34
3.61
0.53

K AE & Wind, & iER
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B o secvnmes # RALE (002258) 2022 4 4 & b Hrbedp & i

-7 T AR

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, ARt R 300 45 HFk k£ 20% A4
HA: AKR6AMNAR, MEABX PR 300 45 4 kg T 10% 5 20%Z i1
IR P Ak 6 AN, ARLARST IR 300 45 # k& A F-10% 5 10% 1A
i Ak 6AMNHAN, ARLARX PR 300 35 4 K kE A F-20% 5 -10% . 14
Fh: ARG6AMAN, ARLAAxE PR 300 45 £k £ -20% A T
BF AT AR 6AAA, 7L BRI IRZ T 7K 300 45 £ 5% L
T kiR WA KT : AR 6AAR, 7L RS EAT 7 300 48 5% 5 5% i
BT RKT: KRO6AMNAAN, 47k AR RAKT 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,

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
B R Ay, A8 KR E o il R AL A

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

A R (002258) 2022 F £ 4 & b Hbedn 3

B & E R REE TS
-3
Hohb: BiTROE R X ROR R % 166 5 F B RIS KR 20 &
¥R 4 : 200120
E |73
Hoyk: JLR T EHIR XA ek KHT 355 B Rk KR A R 8#
¥R %% : 100033
gl
soak: R FARE KIKH KiE 6023 5 €)1 KE 44
¥R 4 : 518040
K
Hohb: ERFILALR 2 % 32 5 & @iE A 3Kk
¥R %% : 400025
% & iE F A E B A
K 3% A B B L F M ¥R A
¥ I Qf:izaﬂ}{]jz 021-68415309 18621310081 jsf@swsc.com.cn
N
B BRAEE 2R 15642960315 15642960315 clw@swsc.com.cn
LT ®iE BRME LR 18818215593 18818215593 hying@swsc.com.cn
ITF BRME LR 17751018376 17751018376 wangxy@swsc.com.cn
% B3k AHAE 23 18523487775 18523487775 chhi@swsc.com.cn
BEHF AR 238 18502146429 18502146429 XSy@swsc.com.cn
=% HE R L 18601139362 18601139362 yily@swsc.com.cn
7K R, A g B % 18601241803 18601241803 zhanglan@swsc.com.cn
. A 2L BAHEBE 18810922935 18810922935 dxsyf@swsc.com.cn
o EAP AR 2238 13167383522 13167383522 wxing@swsc.com.cn
kAR L AR AE 238 15609289380 15609289380 Ige@swsc.com.cn
EIFE AR 23 18500981866 18500981866 wangyuf@swsc.com
- JTM AR T A
FR HE W 18825189744 18825189744 zhengyan@swsc.com.cn
r R % & 25 A E 238 18500709330 18500709330 chl@swsc.com.cn
& % 17628609919 17628609919 yxy@swsc.com.cn
* L4 g 13642639789 13642639789 awf@swsc.com.cn
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