2022 % 08 A 10 B
IE E A KR L2022 51 BT

AR R4y (603215) g mes

BFA ()

L Ar: 17.39 ©
B —x (6404)

-

. 3o &7 it A~

SOUTHWEST SECURITIES

R REIZK, TCILEE LG

B EXR

ek B g NG R 2022 FEFIR, 2022 £ EEFFEABIK 72100, Bk
RV 5.2%; FIVFEAAE 0.81L, FlkiEK 43.5%, %M Iedk s a4 F
H0.71C, FlHIEK 30.6%. Q2 % & & FAZ I 3.51C T, B 19.1%;
52 aH4 A 05120, Bl K 68%.

MR RARIE, AEERBRBBE. 2ERAE, ARRASE T, BKEDRT
BikF B FZ T, BINEFmEARE ., NAIMIMNEELEAFHEEK
Z G HFE %, 20224 1-6 1 N &) SMAH SR HLIAN 5.7 e L, Ry 21.3%.
N7 @, FaTEREAERTHERGBRA, ] AHKRNEILT kg
Ko BB REZFHKE DT, 2022H1 T AMELEEH T 35 L1, &
LA T A3 K 161%F= 107.2%. A B A ZAIEMH. SAHMATHE K%
da, NERYHHER, A=A, LA, ARFLIETERSE, BRME
ik 32, 2022 4 1-6 F 4 8) WA A 15427, FlHIg % 332.3%., &k
£ B WA Sty 3t — F 3k, TN AN SR AT,

BRARAREE. REBA, NEEEHEAEA 155%, B 0.5pp.
P Q2EF K LA E N 183%, R T 3.3pp. KAVIEM A ] Q2 L4 F42
YRR EEA = (1) AR TICERZEEERLNSIMEEA ZI; (2)
AT HE KRR, NEBAENE RGN LS BRI, Bl EmriiEa)
N BAVEARST, B RG @, NGBS A B, B % A P,
A MER LRI 0.3pp £ 1.1%: F 2 5F AEF iz 0.8pp £ 6.4%; A
R Tk s B oLtk s 0.212 7T, BhAEM 4% AE RV 3pp. BARRA, 2
3] 48 452 4 A E R i R4t 3.6pp £ 10.5%.

KRILHREEE, B ERMRTBIL, V2T AUFRARILE S5, &
FPRRES. XEFH@E, NRNT B LIRS, FE70ms, &t
RRVA G B k4%, IR E P F. N 3) B AR KA E PR B 154,
HHELETFFR 20235 Mt iTEH AT, BRAZ P EAME, N aRMIG
BAHEF, BN ZE LA, aRFERMHHTERESEXFR, Wit 8
Pt 2022 S FHFF45% 248, b, NS EA TR O I SEE, AR
EAFELHEHRE, AN AZ BT I, KA ZLREKH A IH
852N 7o

BRI ERFEEN, Fitn ) 2022-2024 4 EPS 4 %)% 0.8 ©.. 1.09 .
1.35 T, KEZF V3G FERR 28.20000 B O KE iy “HA” T4,

0 RMeRT: BRMEMAARKMEEADRIE, AR TICERERHNE,
AR E B 2021A 2022E 2023E 2024E
FBALMAN (BF L) 1633.66 1714.84 2174.16 2644.66
K E 40.43% 4.97% 26.78% 21.64%
12 & £ 84 A (B A L) 119.87 149.82 202.56 252.33
K& 13.15% 24.99% 35.20% 24.57%
#JE A EPS (L) 0.64 0.80 1.09 1.35
% % F Ik #%E ROE 34.21% 15.06% .7.35% 18.29%
PE 27 22 16 13
PB 9.26 3.26 2.78 2.35

RAEAR: Wind, &bk K

B HIEFRFRL T

DA RHEA

Pk iE5: S1250518090001
% 7% : 023-63786049

Wk 46 . gmh@swsc.com.cn

BEA: ALY

w35 : 023-63786049
¥l 46 : xiagin@swsc.com.cn

A8 2t 48 R A

— LR

FIR300

61%

45%

29%

13%

-3% |

-19%
22/2

L L
22/4 22/6

B R (fLiR) 1.87
WAl A BR(1LAR) 0.47
52 B M B X (L) 15.11-29.0
B AT A) 32.46
B E(fe ) 11.73
B AT (L) 2.50

1. PR A (603215) : % A KE4R K A %,
2 AL B Y S (2022-05-30)

F AL B LG B E B B A



: & & ik A )
st secunes FEAR LA (603215) 2022 4 F 35 & it

Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 1633.66| 1714.84 217416  2644.66 | # #lid 119.87 149.82 202.56 252.33
& kAR A 1382.25  1418.64 1790.98 2171.98 | #71H Lk 20.73 22.53 22.53 22.53
B b H A B Ao 5.48 7.89 9.57 135 mHEA 12.70 12.00 10.02 12.01
e A 16.15 17.15 21.74 26.45| 5 BAEHK -1.80 -1.00 -1.00 -1.00
F2 %R 88.43 94.32 119.58 14546 “ZEEEHALED -142.96 26.11 -7.32 -31.95
W % 5% R 12.70 12.00 10.02 12,01  H A -44.21 -1.34 0.57 -0.72
7~ BAABRE -1.80 -1.00 -1.00 -1.00| B EEAHAL AR -35.67 208.12 227.36 253.20
HA AR 0.83 1.00 1.00 1.00) FALH -189.79 0.00 0.00 0.00
NMANEE DA 0.72 0.30 0.39 041 |Hte 108.01 1.30 1.39 1.41
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -81.78 1.30 1.39 1.41
# Ak A 128.67 167.14 224.66 279.82 | sEMEH 14157  -194.09 0.00 0.00
EREZERA 2.90 1.05 1.30 148 K2 0.00 0.00 0.00 0.00
GRERE 131.57 168.19 225.96 281.31| MEALERHF 0.00 518.57 0.00 0.00
P 43 AL 1.71 18.37 23.40 28.98 | X ATALA 0.00 -23.97 -29.96 -40.51
A0 119.87 149.82 202.56 252.33 | H Ak -11.56 -16.11 -10.02 -12.01
VAL F AR 0.00 0.00 0.00 0.00 |# F&EHAL AR 130.00 284.40 -39.98 -52.52
V2 BB NN A A 119.87 149.82 202.56 25233 AL REHRR -3.32 493.82 188.76 202.09
R e 158.55 652.36 841.13| 1043.22 A K#EAY
R A Fer AR 397.46 460.11 565.09 687.34 | AHHEMANEKE 40.43% 497% | 26.78%  21.64%
A5 282.00 290.52 366.09 44470 | E AR E 6.40%  29.90%  34.41%  24.55%
Bk e 5.28 5.51 6.79 8.11 | A Al KE 13.15% |  24.99% 35.20%  24.57%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % -0.07% | 24.41% | 27.54% = 22.22%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 210.14 198.38 186.63 174.88 £ A% 15.39%  17.27%  17.62%  17.87%
KA F A TE R I H 102.27 91.49 80.72 69.94 =% F 7.18% 7.20% 6.96% 6.95%
A AERHT & 17.79 17.79 17.79 1779 | A A E 7.34% 8.74% 9.32% 9.54%
a3 117350  1716.18| 2064.24 244597 ROE 34.21%  15.06%  17.35%  18.29%
48 1 45 3% 194.09 0.00 0.00 0.00 |ROA 10.21% 8.73% 9.81%  10.32%
R AF Ao AR 591.25 695.63 869.08  1036.94 | ROIC 31.42%  30.98%  41.23%  47.29%
K 4 0.00 0.00 0.00 0.00 | EBITDA/4 & Jx A 9.92%  11.76%  11.83%  11.89%
A4 it 37.77 25.73 27.75 2081 EiBRA
% fx A3t 823.10 721.36 896.83  1066.74 | & FR4#E 1.62 1.19 1.15 1.17
A 140.00 186.66 186.66 186.66 &R R 9.90 8.70 11.73 15.24
AR AR 6.77 478.67 478.67 478.67 | LMK JE4EFE 5.03 4,59 4.98 4.87
G AN E 203.64 329.48 502.08 713.90 A% AHEE 5.94 4.93 5.43 5.33
13 £ N B A 350.40 994.81  1167.41  1379.23 |#EHARGFARAALELEN | 92.99% — — —
VR FR G 0.00 0.00 0.00 0.00 |FA%L
BAERSEAT 350.40 994.81| 1167.41  1379.23 | # & AfrE 70.14%  42.03%  43.45%  43.61%
R Ao AR B AT 117350  1716.18| 2064.24 244597 | &R HIE GG 23.58% 0.00% 0.00% 0.00%
AR 1.05 2.00 2.02 2.08
% 5 1o F 0.70 159 161 166
EBITDA 162.10 201.67 257.21 31436 M A) IATE 0.00%  16.00% 14.79%  16.06%
PE 27.08 21.67 16.02 12.86| &M ABAR
PB 9.26 3.26 2.78 235 | HRME 0.64 0.80 1.09 1.35
PS 1.99 1.89 1.49 123 HEMRAEFS 1.88 5.33 6.25 7.39
EV/EBITDA 15.15 12.77 9.28 6.95 |HEBETAL -0.19 1.11 1.22 1.36
S 0.00% 0.74% 0.92% 1.25% | & B AL A 0.00 0.13 0.16 0.22

HEA N Wind, B EiER
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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, ARt R 300 45 HFk k£ 20% A4
HA: AKR6AMAR, MEABR PR 300 45 4 kg T 10% 5 20%Z i
IR P Ak 6 AN, ARLARST IR 300 45 # k& A F-10% 5 10% 1A
Wi Ak 6ANHAN, ARLARR P K 300 35 4 K kE A F-20% 5 -10% . 14
Fh: ARG6AMAN, ARLAAxE PR 300 45 £ ke £ -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

B A B R,

GEABRBAZELRERAIE) T 2017570 1 BREXNFEH, KBEEANGEPF P+ BT H1E
B, TERFAERNNE P PHELBAE, AEHBERNE, FROHIC, T SME A RRE P O4ET1E 48, AN 3
CRERBRANE], HERXEARRBEEABEFORNERAEAZLF « AN RABRIMTRSZFH ML F R
B 4y )\ 8] BT RAT OO IE K AT R B, LT A X 2k 8] 348 R 4 BUR A 32K 44T Y 5B 5) IR %o

RIBEd 6912 8RR T AT, AN 3Tk 2 LA, % B RTHEEREETHRIE, KIBEPTEHY
TA. & RRIMEAR B A NS T AAARESL BB, AREHT LGOI R RZ ARG M A&, MR FTANT
fteTsk, TEEAATREAEA BB ERIIRE, ERREB, AN TRAEEARENETH. &RLAERNT —RA R
&, ARSI TRRIEAR S S ERIFERIKRE. B, AN KIRE TS5 7T AT K B84 69 H 7 T HOE 4
H, BEHRY A AITRIEARG P RAL K.

ARERELE ZR, THREE RO E LA AR TR ZAHRHEF. EETHELT, AREPOEZLE
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,
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SOUTHWEST SECURITIES

FEAR LA (603215) 2022 4 F 35 & it

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#

Wl %% : 100033

E |

ik K TAEE KR E KiE 6023 5 4032 KB 44

WE 4 . 518040
TR

Hoht: TRFILRELD I 32 5 K &l A L3

¥R 4% . 400025

% & iE F A E B A
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
BT AR 2 3E 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 13 AN AL BARME B 18810922935 18810922935 dxsyf@swsc.com.cn
k& AL WE % 15609289380 15609289380 lge@swsc.com.cn
EIFE AKAE 2 3E 18500981866 18500981866 wangyuf@swsc.com
#1 B8 FRERREA 18825189744 18825189744 zhengyan@swsc.com.cn
g
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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