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© HELE: NE] 2022 F EFFRAFLMKN 19T, FILTH 5.7%:; £A
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AR EAAk

)2 £ 4 A1iE-0.4 2T, BEFRMTHE 0.9 12T,
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EHEVHZEE, ARFEBEEH 0. 2) AAHERE, 2022 F LF5
alYag Al AR LS R TR 091LT, T8 4§ LHMBA TR EF R AR
W ABREACHB T ML o NEAEAFE A 98.2%, 5EFRMHF. 3) AF
RshRA, 20201 a4KE ., F, ARERAKEEK, L PHERARIL
WK 37.7%, FEE ARLEK 19.00%, A% AR EK 59.6%, F&AN
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BT HGBIRSE, HETHRARE, NARBETTHIER, EHLTH
AaF R @M Ak LIRSS, W KRE P BEE, B0k 57 LR E
PRgoAE, ERATEBAT LM AT R, RIVRFRA. NABRRALFIHE .

A a3

o o TN o o B g A (TLAR) 0.87
RMFHH . RLBFT ), w3k FHRERE, BRFNPRATEZED | b amien 044
18 BB AT AT A&, B NS KRR K. 52 & M R E A () 124.60-437.05

; 5 o o . . _ _ B E(fL ) 221.36
BAMM ERAEB 73t 20222024 4 EPS A1 % 2.35 L, 32978, 445 | o un o 3117
T, ARZFIESANANL D] 28.5%89 A& KFE, FEINAREAATL | 5m;as2(n) 32.45

BRI R, FA EABSH AT R, Hmik Y h ) fa 4k
RIIR, MERAT MARZR, FTITE R A 2022 FHHEEK, fH RN
#4

AT KR L0k 5 TR, FEAE RATIM. &P 18RI AAINE
Rk,

B XL
1. % 2 444 (683083) : 3K 4T b
Tk, A MR FEE  (2022-04-27)

AR B 2021A 2022E 2023E 2024E
g (BT 618.68 772.76 1083.21 1465.00

R E 35.65% 24.90% 40.17% 35.25%
13 B # N 84 A (B ) 181.65 203.25 285.46 385.27

BRE 50.89% 11.89% 40.44% 34.97%
#E A EPS (L) 2.10 2.35 3.29 4.45
% ¥ I H%E ROE 6.46% 6.83% 8.87% 10.87%
PE 122 109 78 57
PB 7.87 7.44 6.88 6.24
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W S B E B ) E & B R



: & & ik A

SOUTHWEST SECURITIES

¥ P 4 4+ (688083) 2022 4 4R &t

Mk : WAL A

Ak (BZR)

AeRELR (AAA)

ERI N
RIS PN
ER X R A
R
EREA
W4 3% A
= BALRK
HFME
NMAMBEHRA
HE A2 EIRE
b FE
LHELTHRE
GRERE
P 43 AL
A E
YRR ARE

U3 BN SJRAEA

3 Ak (572

R e

Jo A Fa FRATER I
oy
Bk e
K BT

S Y 2 N
R e B 1
KA F A TE R I H
H A AER ST
a3

48 3 1 3

AT Fa TR
K I

A4 it

5t A3t

A

F AR NAR

¥ Ak

13 B &N A AR E
bR FRAGE
BARRSEAT
fi i Ae ML R AR A0t

EBITDA
PE

PB

PS
EV/EBITDA
B F

618.68
13.15
8.43
266.94
56.18
-1.01
-0.32
17.47
33.74
0.00
202.00
-0.41
201.59
19.94
181.65
0.00
181.65

514.06
139.20
2.35
2019.25
27.74
6.46
76.06
277.28
54.91
3117.32
0.00
140.85
0.00
164.11
304.96
61.94
2397.09
354.36
2812.36
0.00
2812.36
3117.32

214.10
121.86
7.87
35.78
62.13
0.20%

772.76
22.56
11.28

326.61
74.04

0.24
0.00
0.00
16.87
0.00

230.40
-3.50

226.90
23.65

203.25

0.00

203.25

722.18
172.54
4.03
2031.15
27.74
6.46
72.56
248.65
53.90
3339.21
0.00
269.20
0.00
92.99
362.19
86.67
2381.94
517.99
2977.02
0.00
2977.02
3339.21

263.78
108.91
7.44
28.65
49.56
0.18%

1083.21
31.24
15.72

456.54
100.53
1.94
2.00
2.56
19.68
0.00
322.95
-4.91
318.04
32.58
285.46
0.00
285.46

1007.87
24411
3.59
2059.95
27.74
6.46
69.06
220.02
52.89
3691.69
0.00
375.55
0.00
96.44
471.99
86.67
2381.94
760.67
3219.70
0.00
3219.70
3691.69

358.03
77.54
6.88
20.44
35.72
0.19%

1465.00
42.42
21.09

615.23
150.46
2.05
-1.00
0.00
21.09
0.00
435.93
-6.41
429.53
44.26
385.27
0.00
385.27

1367.21
328.15
6.59
2095.36
27.74
6.46
65.56
191.40
51.88
4140.35
0.00
494.81
0.00
100.88
595.69
86.67
2381.94
1085.63
3544.66
0.00
3544.66
4140.35

471.13
57.46
6.24
15.11
26.38
0.27%
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181.65
13.10
-1.01
-0.32

-60.36
54.30

187.37

208.45

-2470.88
-2262.43
0.00
0.00
2192.07
-43.36
-28.79
2116.15
38.87

203.25
33.14
0.24
0.00
28.95
-16.87
248.72
0.00
16.87
16.87
0.00
0.00
15.00
-39.62
-17.85
-57.47
208.12

285.46
33.14
1.94
2.00
7.88
-22.24
308.17
0.00
22.24
22.24
0.00
0.00
0.00
-42.78
-1.94
-44.72
285.69

385.27
33.14
2.05
-1.00
2.25
-21.09
400.62
0.00
21.09
21.09
0.00
0.00
0.00
-60.31
-2.05
-62.36
359.35

Ak RS
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AR KR
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ROIC
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FiBRA

B EREE
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I ABAR
PRI
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B B R A

35.65%
47.71%
50.89%
46.99%

97.87%
52.07%
29.36%
6.46%
5.83%
105.11%
34.61%

0.33
12.37
8.19
6.93
109.65%

9.78%
0.00%
12.11
12.10
23.87%

2.10
32.45
2.16
0.50

24.90%
14.06%
11.89%
23.21%

97.08%
51.88%
26.30%

6.83%

6.09%
65.07%
34.13%

0.24
12.60
7.21
7.06

10.85%
0.00%
10.53
10.52
19.49%

2.35
34.35
2.87
0.46

40.17%
40.17%
40.44%
35.73%

97.12%
51.61%
26.35%
8.87%
7.73%
100.83%
33.05%

0.31
18.73
7.81
6.49

12.79%
0.00%
8.55
8.54
14.99%

3.29
37.15
3.56
0.49

35.25%
34.99%
34.97%
31.59%

97.10%
52.41%
26.30%
10.87%
9.31%
137.30%
32.16%

0.37
26.96
7.62
6.44

14.39%
0.00%
7.42
7.41
15.65%

4.45
40.90
4.62
0.70
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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

EN: AKRG6AMNAN, MEABM PR 300 45 H Kk HE A 20% A £

HA: AR6AAAN, M4 PR 300 45 £ k& F 10% 5 20% [
IR bt Ak 6ANAR, AMEABRT IR 300 45 & k@A F-10% 5 10% i)

i Ak 6A AN, ML PR 300 45 2 k@A T-20% 5 -10% . 4]

Fh: KKR6AAN, AMEAast PR 300 35 H K ka2 -20% A T

BT ART: ARG6AARN, TLERDIRGT P E 30045 % 5% £
A7k i WA KT : Ak 6ANAN, 7Lk RATF 7% 300 45 3-5% 5 5% 1)

BTRT: AR 6MNAN, 7L ¥EAKRSIRAKT 7K 300 458K -5% A T

TEFY
B HIERBRA RS (ATRAR “And” ) BH ¢ EIEALBEEER 2R IERZ T EN LFT 4.

Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK
HAm A B H R,

CGEABGRT HELSHERZPE) T 201757 A 1 BREXFEHh, ARERBEANNE P PodF LR F H1k
B, FEFELANNE PP OE LR, AT RE, FROHZ, TH RER ARE FOETRE & £ 4
AR B FMALE], HikRXE AR EEAREPOANE AL AZF « AN RKXBENMTIR 2HF5H WEF R
B &9 N 8) BT KATHYAER I AT B, L TRe A X 2 8] R4 R4 BUR A 45T 4R AT R 5% IR 5o

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
FA &AM MR R o 8] T A AL L BP0, AIREHT 4669 3E K RALTTAT 909 A . ML A I TACN T
FeTsk, SRKRAREAEA BB RIRE. ERREH, ANETRAHEES ARENBITH. & LARNR -8R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RIEADRLE R R

ABERBEAEFZRN, THREE RWEIERAR LWL TATG ZAHREF, EETHELT, AREFHRELPE
T RITAEAT A AN G T . T FRLE LS AT HRT BV SR TR G R RN AR SR ABZRE
B BT ARERIE, KNSR E R FTHERNRREAL AR RER G — 6 R KT EE T,

AREA M FRAA T HIELENE, KEPB@FT, HEATNM AN TG AETH XM, 3 F R Ao o3 A
MERE LA “HHIER” | ERFSARERAREETABRREG I A, BT fba. K2R ERRF 4 KRR
£ ARG, AN SR G S 8k T A .
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K 3% A B B L F M ¥R A
¥ I 'i;iiﬂ}{:z 021-68415309 18621310081 jsf@swsc.com.cn
N
B BRAEE 2R 15642960315 15642960315 clw@swsc.com.cn
+% R BRME LR 17751018376 17751018376 wangxy@swsc.com.cn
T AHAE 22 38 18502146429 18502146429 Xsy@swsc.com.cn
K I A AR AE 23 18957157330 18957157330 zymyf@swsc.com.cn
=% HEE L 18601139362 18601139362 yily@swsc.com.cn
K K AR E] KB 18601241803 18601241803 zhanglan@swsc.com.cn
E |3 A3 BAKE LY 18810922935 18810922935 dxsyf@swsc.com.cn
k& AL WE % 15609289380 15609289380 lge@swsc.com.cn
EIFE AKAE 2 3E 18500981866 18500981866 wangyuf@swsc.com
L T AR T A
*REBE e 18825189744 18825189744 zhengyan@swsc.com.cn
Il 3 % H A AE 237 18500709330 18500709330 chl@swsc.com.cn
& AR 239 17628609919 17628609919 yxy@swsc.com.cn
% L4 A AE 23 13642639789 13642639789 2wf@swsc.com.cn
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