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SOUTHWEST SECURITIES

HEm ks g n

B EXR

Ff: NS R 2022 SFFFE LGTE, 2022 SF EFFN S FH T E L S0L
N 49.2 12 72~51.8 127 (+22%~+29%) ; I Ja#4% #)iE 8.6 2 ~9 1T
(+13%~+18%) ; EH4edE)zF44)E 7.91C T.~8.31C T (+25%~+32%), H
2022 4 Q2 NS EIME B SN 26.2 2 71~28.8 12T (+48%~+63%) ;
2 I3 H4 )8 540 ~5.410 T (+79%~+93%) ; 52 M dedEJa B 44 1E 4.6 12
F~5ALT (+156%~+178%) ., /5] 2022 k¢ & 2R 3 &bk K, 2 A
it 7 AR E

Mo K3 R B R K B, BARA FRILAE . 2022H1 4 ) % 4 16.6%~18.3%,
Rtk Tk, T 20T EFRASEMFTNMRES, FHEAEEEILERS, VA
BAGTE, U F T 2R AHNEFE LK, NS EE TS0 4E T R AR EHS
¥ Q2kA, NIARIMAHEH 17.4%~20.6% (22Q1 44 % 15.4%), B A4
ARIAKERNL, TEHTNG)RIL “ABEK” B “FBEER” S NE,
TAE ARG, BETTERXE, 2B KEANER LR, BREER A
B OERE RESINE AR B, Tt T 50 8) M K850k k4 4 et
o 8] BAVEE S A BG4,

ER#EM LS BR/BRERITERE, * Rmith b ERBRA. 22HL E A4E4
b HFAEA 305 21~32.5 1, FEK 37%~46%, ¥ Q2 Bk
105%~130%, 3K * &b [ ABUF A E [T R8T EIRH) . & F 2022 5 LFF
HARZEFREL, BBAARREE I, NEMKGRT i B, GRIRFITE
HE. FonkA, NS RGEIFLEIES, KWOEREST. BHILK.
TR ERY KT AL BB 0 EH, ERILKIMEF £ A E 7T ZBREFTERN
ESA e, #—FEE T N B HIRE SBAENE, N 8 e 4 e R
TR, ARy KES5ed 7, RikA, NEER, £8HE. € HF
REAASHOFEER, AN TR FE, EL. %5 OTC, ©HF
REHBTHREREK,

W IR ) S ME, R HRI SRR, 22HL N SR A EE o
b F R AT 18.7 1 ~19.3 10T, Fl3EK 4%~8%, (22QL i % sk 4%
N 8.91271), # Q2R HIEK 1%~7%. H I Sk N KK LR T 2R TR
WRivh, SRR, EEHFRT R AREEEEE, FRSTELE
IEF B AR KB AR T, AR & EAT w53 = A%k, £ Q2
kA, NE 46 AEH LSRR KE, 2R TN T EDENMME, 2K
A RBEREEINHHLEK, REART EEH TR, diddeEE L,
ZTHERBWMRFLE, REABEIRTRAAHE OB, EAATFE.
XBEH R EARREFGEN HA RS, ST AR, FE R R w0
B, K SR R AT A R A A A

ZAFM R F#E N it 2022-2024 4 EPS 4 %)% 3.83 L. 4.64T. 5.50
T, M PE AH 194, 1545, 13 4%, HH “EN” P4

0 MMe#RT: BMAMAKMEE NG MIE, Ak 5 0hE 2R R R G,
RN BT E Y KR, ICERESR K RE,
AR E B 2021A 2022E 2023E 2024E
FBALMAN (BF L) 8037.42 10420.54 12417.95 14561.17
Bk E -35.87% 29.65% 19.17% 17.26%
12 & £ 84 A (B A L) 1239.32 1632.12 1977.72 2347.38
K& -67.48% 31.69% 21.17% 18.69%
#JE A EPS (L) 2.91 3.83 4.64 5.50
% % F Ik #%E ROE 11.58% 13.49% 4.36% 14.90%
PE 25 19 15 13
PB 2.85 2.52 2.21 1.93
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AR IR

Pk GE5 . S1250517080002
%, 7% : 023-67511807

WR 8 cxin@swsc.com.cn
BREA: REF

w35 : 023-67511807

Wk 4 zhit@swsc.com.cn
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-43%

BRE A (LRR) 4.26
R A BR(ILRE) 1.36
52 B M AL X i) (L) 54.07-115.9
B A>T ) 304.22
B (fLn) 132.49
B RE T () 25.05
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4. f24EE 7 (300888): BMIMHEIEw, H
A LR TGS (2021-09-24)
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(2021-08-23)
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Mk MHHN 5B

ERI N
RIS PN
ER X R A
R
&I R
W4 3% A
= BALRK
FFME
NMAMBEHRA
HE A2 EIRE
gk AE
LHELTHRE
GRERE
Iy 4% 4%
A E
YRR ARE

U3 BN SJRAA

8037.42
4028.25
65.39
1989.17
454.39
-107.50
-100.67
103.24
58.47
0.00
1475.64
-12.88
1462.76
225.32
1237.44
-1.88
1239.32

10420.54
5201.54
89.71
2188.31
937.85
80.26
-20.00
2.00
0.00
0.00
1944.87
-16.76
1928.12
295.05
1633.06
0.94
1632.12

12417.95
6181.34
106.38
2607.77
1092.78
98.43
-20.00
3.00
0.00
0.00
2354.25
-17.55
2336.70
358.36
1978.34
0.62
1977.72

14561.17
7228.16
100.47
3086.97
1281.38
99.19
-20.00
4.00
0.00
0.00
2789.00
-16.51
2772.49
424.88
2347.61
0.22
2347.38

b SR
P18 L5 R4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e

R EHAERA T
42 845 K

S EEE

FLAL G

XA R A

Hte
EXENALRET
RERESH

1237.44
222.34
-107.50
-100.67
-809.05
429.12
871.69
-316.76
795.57
478.81
-150.07
0.00
67.91
-767.69
-559.79
-1409.64
-61.12

1633.06
200.31
80.26
-20.00
-453.44
-28.67
1411.53
-600.00
2.00
-598.00
0.00
0.00
0.00
-220.24
-294.88
-515.13
298.40

1978.34
225.91
98.43
-20.00
-337.67
24.91
1969.92
-550.00
3.00
-547.00
0.00
0.00
0.00
-303.68
-98.43
-402.11
1020.81

2347.61
252.67
99.19
-20.00
-450.56
19.82
2248.72
-500.00
4.00
-496.00
0.00
0.00
0.00
-367.56
-99.19
-466.74
1285.98

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

AT Fa TR
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

4273.94
1215.19
1597.38
3259.23
16.95
0.00
1693.42
265.70
944.81
13266.61
0.00
1049.26
0.00
1530.24
2579.50
426.49
4549.62
5958.35
10674.91
12.20
10687.11
13266.61

1590.48
24.55
2.85
3.79
14.12
2.52%

4572.34
1645.21
1855.98
3249.11
16.95
0.00
2142.63
233.65
927.33
14643.21
0.00
1550.19
0.00
991.53
2541.72
426.49
4549.62
7370.23
12088.35
13.14
12101.49

14643.21

2225.45
18.64
2.52
2.92
9.86
0.72%

5593.15
1942.08
2193.35
3268.16
16.95
0.00
2516.24
201.61
909.85
16641.39
0.00
1755.38
0.00
1109.87
2865.25
426.49
4549.62
9044.27
13762.39
13.76
13776.14
16641.39

2678.59
15.38
221
2.45
7.81
1.00%

6879.13
2275.36
2648.78
3302.31
16.95
0.00
2813.10
169.56
892.37
18997.56
0.00
2017.35
0.00
1224.02
3241.37
426.49
4549.62
11024.09
15742.21
13.98
15756.19
18997.56

3140.85
12.96
1.93
2.09
6.25
1.21%

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

=% %
S

ROE

ROA

ROIC

EBITDA/4 & J A
FiBRA

B EREE
B & 5%~ R &
R Mk K B A &
B RHEE

HERSRES HH 141 LA

KA
xR E
WA AIE G
A E

i E

R A ZATE
I ABAR
Y&

B M
BERBEILL
B B R A

-35.87%
-67.44%
-67.63%
-68.24%

49.88%
29.06%
15.40%
11.58%

9.33%
27.17%
19.79%

0.61
5.59
9.92
2.74
106.52%

19.44%
0.00%
4.99
4.22
61.94%

291
25.03
2.04
1.80

29.65%
31.80%
31.97%
39.92%

50.08%
30.77%
15.67%
13.49%
11.15%
35.50%
21.36%

0.75
6.53
12.31
2.87

17.36%
0.00%
5.56
4.65
13.49%

3.83
28.34
331
0.52

19.17%
21.05%
21.14%
20.36%

50.22%
30.59%
15.93%
14.36%
11.89%
34.49%
21.57%

0.79
6.76
12.46
2.95

17.22%
0.00%
5.51
4.58
15.36%

4.64
32.27
4.62
0.71

17.26%
18.47%
18.67%
17.26%

50.36%
30.68%
16.12%
14.90%
12.36%
34.52%
21.57%

0.82
7.04
12.42
2.90

17.06%
0.00%
5.52
4.55
15.66%

5.50
36.91
5.27
0.86
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-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
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5 @ iE FAT 5 K s

L&

Wiak: LETHAHEEEREARL 166 5P BRE KE 20 #

¥R 4% . 200120

Iy

Hoak: LR T HIR X 28k KA 35 5 B IRddk KE A E 8#

Wt 4% : 100033

X3

Hopbk: FHTAEE X EdH KiE
¥R % : 518040

6023 5 &3 KA 4 #

K
Hohb: ERFILALR 2 % 32 5 & @iE A 3Kk
¥R %% : 400025
% & iE F A E B A
X 3% A R4 B L F M ¥R A
¥ ?f:é;zj}{]jg 021-68415309 18621310081 jsf@swsc.com.cn
N
B BRAEE 2R 15642960315 15642960315 clw@swsc.com.cn
T ® i 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
KR AE & K% 18601241803 18601241803 zhanglan@swsc.com.ch
N A s I mARME R 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 HAE 23R 18500709330 18500709330 chl@swsc.com.cn
& HEZR 17628609919 17628609919 yxy@swsc.com.cn
K A g 13642639789 13642639789 wf@swsc.com.cn
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