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AR AIEZR R K, ARRAN R34 BEH

HBEEE B & iEFFREET S
o Ff: A KA 2022 FFFIRAMA, 22HL R ASAE 16~17 L8, R | B
MK 111~124%:; 5 22Q2 5L )3 74 FIid 7.9~8.9 107, FRiH K-2~110, | 7T R
Rl 3K 74~95%: 22HL 5 Mi=dk)a 444130 135-145 o2, Flrsgg | HLES: S1250520100002
87~100%:; 3 & 22Q2 5 A o dE 3£ 4 F1i8 7.4~8.4 1 7., FF k38 K 2006~36%, | ©7F: 021-58351923
F tb 3% £ 66~89%. Wk 45 : hch@swsc.com.cn

o AMAESANRFLBR, BARSS L. 2202, N0 kM 67 b5~ i
4457, T TR AT B 1 ek A b, B, Tt 22Q2 4 8] i HLE S 4
4Tk, 22Q1, B ERMARNH R, N8RS BAREA D EBICE, 9% -
ZME, B 2021 F 456 0.6 5 Al R A TRE 05 F Tk, 6 A, A
5] bif e B 3h LA RN 5] F RN AAARIRR A AR R LR L s irde ey | 2|
WA BL 22Q2 8Bt iA A ME Sk, A e B, HREHERB | M
K BAVRA S B E 2021 FKF, AR 4 22Q2 A ML 5 TR L 2.4 ALE | g |

o BARLFERTELF, BARARZ. NMhLA LS ZHAEL R, BT | 2%
4 KA M A F KRR SR, FRBIRES I TR ERIATER | aw : : : : : ;
B, ABRAT LSRR, ARKREE SR, WIS MEZ&F /4, 2022 5 st Akl ANl 2R 2B 2k 2
JERAR KRR R A D] 1.91C0-F. LME, Wit 22021 K kS Tak TN | wmtm: EEisE
2y 254C A, ABARF A BE 2021 Sk A dEK, KB 14%, AR LA A LERET

# 3.5 10 AN, X e IE

CREEEX

2

VA300

© BF SOMCARESET AT vhik X AMAH—AR K, 22M6, A3 KH (3 | EmrAUILK) 2161
SR NEY, AR AT ok AR 3 bk ak B A MM — AT B e, | A A RR(ZR) 16.55
RS BFH 501, P ERKTEHRALHL 7.5, A pBEMEL, | 52 ANRARE(T) 19.56-42.85
— T BRI A 1 Aok, XA 1248, #2023 FRRT; = | &TidfLn) 689.87
AR B ALK R 3 Aok, R AMT 12 A8, #t 2024 S RF L. e | B0 402.88
B 7 = Sl AE R, )BT AL R MO R TF R AT AT Nk, TR0 38 2 R A sy | FRATA(R) 8.83
W, 2024 5k Ak 50 A BT RARTIICGE .

# XA

o NABERE, BAALSRETHKE, ARLSHFRRER. 2H2, b U
SHEREE M Al kA = BRI, W RRATREA = sk B 10 | L MR (60088D): ARIfES R, f

1C-Fo TR NG L —H0 5 M= AT 2022 SFRAT R~ , & RA gt ME KA TR (2022-04-28)
Bl — R, 2L, Wit 2022 50 8 2EAAE, AT RS, S5 | 2 BHRY (600884): EMRAAIR L
B S+ R AR AL TT R4 )T 2 27 12T % b 4 AFIRE A #29T (2021-10-28)

o ZAFRERF AR, Fiti 5] 20222024 4 EPS 4 #lH 1550, 1964, | o VMM (600884): kit ikiting

231 %, Kk AA AR 1A% H AR, BH CIAT Y. BETE, ARGAANEE

(2021-08-10)
0 Re4RT: THT F09 R, RAM I A E 0 69 K ; 37~ seAe 3B AR FF K 49K
M LTRSS CRGRE; ¥ 73 E A6 K,

W ARE R 2021A 2022E 2023E 2024E
ZALEAN (TFL) 20699.38 23976.69 29485.49 34895.28

Bk 151.94% 15.83% 22.98% 18.35%
12 & FN 84 A (B A L) 3339.70 3346.81 4245.93 4982.94

LA 2320.00% 0.21% 26.87% 17.36%
H PR AL H EPS (L) 1.55 1.55 1.96 2.31
% % F Ik H%E ROE 18.45% 17.05% .8.73% 19.16%
PE 21 21 16 14
PB 3.64 3.19 2.74 2.35
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# 4 Ay (600884) 2022 # ¥ F HME &t

Mk MHHN 5B

Ak (Bax)

AeRELR (AAA)

ERI N
7 b A
ER X R A
R
EREA
W % 5% R
= BALRK
HFME
NMAMBEHRA
Hiezging
b FE
LHELTHRE
GRERE
P 43 AL
% A4
YRR ARE

U3 BN SJRAEA

i kA (@77 | 2021A 2022E __2023E __2024E!

R e

B e FATECR
oy
Bk e
K BT

S Y 2 N
R e B 1
I RN W i S &
H A AER ST
a3

42 4

AT Fa TR
K I

A4 it

5t A3t

A

B AR NAR

R &

13 B &N A AR E
bR FRAGE
BARRSEAT
itk Ao AR AT

s 4k AR 2021A 1 2020E | 2023E | 2024E

EBITDA
PE

PB

PS
EV/EBITDA
B F

20699.38
15519.03
71.74
204.62
654.12
654.13
-388.07
2389.33
3.64
0.00
4698.65
-24.43
4674.21
1103.89
3570.33
230.63
3339.70

9294.96
5177.40
3043.03
1462.32
6325.39
0.00
9484.37
2541.71
2959.29
40288.47
4339.08
4490.99
3369.96
8738.07
20938.09
2142.92
6477.79
10337.04
18928.38
421.99
19350.37
40288.47

6365.70
20.66
3.64
3.33
10.62
0.21%

23976.69
17750.26
110.28
239.77
1438.60
704.31
100.00
1400.00
0.00

0.00
5033.48
-37.63
4995.86
1149.05
3846.81
500.00
3346.81

12496.19
8464.24
3508.40

879.76
6325.39
0.00
8828.37
2367.12
2948.99

45818.45
8000.00
6780.83
3369.96
5109.05

23259.84
2161.25
6459.46

13015.91

21636.62

921.99

22558.62

45818.45

6778.68
20.61
3.19
2.88
9.59
0.97%

29485.49
21451.58
131.20
147.43
1621.70
788.14
0.00
1000.00
0.00

0.00
6345.44
-38.02
6307.42
1261.48
5045.93
800.00
4245.93

17441.00
10060.32
4355.51
1081.89
6325.39
0.00
8172.38
2192.53
2938.68
52567.70
9000.00
7976.33
3369.96
5286.23
25632.51
2161.25
6459.46
16592.48
25213.19
1721.99
26935.19
52567.70

8174.47
16.25
2.74
2.34
7.47
0.97%

34895.28
24929.86
240.78
174.48
1919.24
819.94
0.00
500.00
0.00

0.00
7310.99
-36.95
7274.04
1091.11
6182.94
1200.00
4982.94

23600.77
11458.99
5012.41
1280.39
6325.39
0.00
7516.38
2017.94
2928.38
60140.65
10000.00
9049.02
3369.96
5452.73
27871.72
2161.25
6459.46
20726.23
29346.94
2921.99
32268.94
60140.65

9171.82
13.84
2.35
1.98
6.09
1.23%

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

3570.33
1012.93
654.13
-388.07
-728.56
-4485.25
-364.50
-3579.09
38.82
-3540.26
1742.26
696.63
3392.24
-146.52
4362.76
10047.37
6115.58

3846.81
1040.89
704.31
100.00
-931.40
-1512.13
3248.47
-200.00
1458.26
1258.26
3660.92
0.00
0.00
-667.94
-4298.49
-1305.51
3201.23

5045.93
1040.89
788.14
0.00
-1177.40
-1095.26
4602.31
-200.00
1000.00
800.00
1000.00
0.00
0.00
-669.36
-788.14
-457.51
4944.80

6182.94
1040.89
819.94
0.00
-1064.52
-450.35
6528.90
-200.00
500.00
300.00
1000.00
0.00
0.00
-849.19
-819.94
-669.13
6159.77

5 4 400 AR L 2021A | 2022E| __2023E 2024

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
B & - B4R
K2 2k B 4
AR R
BEBSRES A ALIZ LI
K AL

F2E EE
WA A E AR
A E

i b E
EEUEREES

e L

E- YL S &

R AT

B REEAe

B B R A

151.94%
1421.79%
1640.48%

447.73%

25.03%
10.77%
17.25%
18.45%

8.86%
32.22%
30.75%

0.64
3.12
5.64
6.38
78.43%

51.97%
36.82%
1.43
1.20
4.39%

1.55
8.76
-0.17
0.07

15.83%
7.13%
7.74%
6.49%

25.97%

9.94%
16.04%
17.05%

8.40%
30.60%
28.27%

0.56
3.41
4.40
5.25

50.77%
48.88%
1.62
1.40
19.96%

1.55
10.01
1.50
0.31

22.98%
26.06%
31.17%
20.59%

27.25%

8.67%
17.11%
18.73%

9.60%
37.66%
27.72%

0.60
4.77
3.90
5.39

48.76%
48.26%
1.83
1.59
15.76%

1.96
11.67
2.13
0.31

18.35%
15.22%
22.53%
12.20%

28.56%

8.35%
17.72%
19.16%
10.28%
43.16%
26.28%

0.62
6.56
3.99
5.29

46.34%
47.97%
2.04
1.80
17.04%

2.31
13.58
3.02
0.39
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-7 T AR

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,

i ol 838 IE UG 0 F & 5 B3R5



SOUTHWEST SECURITIES

# A B4 (600884) 2022 4 ¥FHRME &

B & E R REE TS
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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
gl
Hihb: EHTAAE XEH KE 6023 5 4] Z KJE 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 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
=% HEEE 18601139362 18601139362 yily@swsc.com.cn
7K R, A AE 3 B 18601241803 18601241803 zhanglan@swsc.com.cn
. A 2L BAHEBE 18810922935 18810922935 dxsyf@swsc.com.cn
o EAP A 13167383522 13167383522 wxing@swsc.com.cn
kAR L AR AE 238 15609289380 15609289380 lge@swsc.com.cn
EIFE e 18500981866 18500981866 wangyuf@swsc.com
SR R TTA
FRBE s 18825189744 18825189744 zhengyan@swsc.com.cn
Il % & 25 A AE 23 18500709330 18500709330 chl@swsc.com.cn
& % 17628609919 17628609919 yxy@swsc.com.cn
Tk L4 AHAE 22 38 13642639789 13642639789 zwf@swsc.com.cn
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