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HERBBARFR, AHLFHERE

B EXR

o B ¥LE: N5 2022 F LR FEB LI 3725812, FHIEK 0.90%; =
V2% ) 57.5042 7, BT M 11.14%; 2R 4edk)a£44)04 56.46 1L T,
[ kb T % 9.25%.

o A EIETENS, 2022 FLEFEMRAMLEEK, D KEKFRE, »
3 2022 4 EF F 2 bR rIEK 9.90%, EZANAIMETHER, T F
T BIR S A M 3E K o 2 MANESEFE , 2022 4 L )3 8% F)E B FL T 5 11.14%,
E 2R A AR T B AUE R, NS EA RN 43.14%, R T K 316 A
BHE, TRAFRMIESSRIRSELRAR KR, LPEETgE
Wk A BIELIE K 149.76%. 3) A% RMsgRA, 2022 F L¥5F4E & AR g
K 8.25%, FZANINFLEARNITH ML Lo KIEN; FEE AR g K
36.28%, T &7 N SJA R ALEE R Ak £ HUAEY TR 3K AF K T B ) b3E K 20.56%,
2 FNH SR RIEN

A3 b 5Pk K, B A2 8 KA K . 2022 4 £ 40 314147 1k 500N 70.08
e, Rl K 25.62%, & 58 300 18.81%. I 4137k 5-F 2 8 9 5 L
WIAEH AR, BUFATE, ®ERSHRACIRFZET, BERABAS
P EFAERFNNEF R F LT, 4130 F5 LR YK RIF, KRBT
AR, B NS KITH LA

B KFHEBN, TERGERS . KIARNRBAAFLIBANL &, H4
REBRRQH, T FEHHARGAILE Tomk, MiRNS) R4 ). 2022 F
EEE NI FFRIEN 46.751C T, B K 20.56%, K RN S)H Uk SRR
R KIZN, EN 8) R R IRAT SRR I KR 69 Hmk,

BAMM 5RFE N Ft 2022-2024 F EPS 45514 1.95 T, 237 L. 2.86
T, AR IEG AR LR 17120609 Z 38 KE . 2 E A% R Ik M 47
BARAT ®, TR, WA TEAGTHM%, Rt sE s i) A5
MO CHMR A%, FBENSRERHKFARIN, TWFETE~ K.

KA BRRFT LS, Tt sl iT S HHF K, fH “IN7 4L

0 R&RT: QI LFRERBRIAM. A BFRXREAI, T H46 A

AR B 2021A 2022E 2023E 2024E
g (BT 81420.05 93024.10 110523.09 131151.56

R E 28.21% 14.25% 18.81% 18.66%
13 B # N 84 A (B ) 16800.41 18373.88 22363.40 26991.47

BRE 25.51% 9.37% 21.71% 20.69%
#E A EPS (L) 1.78 1.95 2.37 2.86
% ¥ I H%E ROE 26.78% 24.04% 24.15% 23.99%
PE 19 17 14 12
PB 4.97 415 3.42 2.81

HAEFRK: Wind, HhiE K

B HIEFRFRL T

SATIT: Edak
kiS5 S1250521120002
W Fh . wxj@swsc.com.cn

AN HiFEE

W, 1% : 13524424436
¥R A6 yezy@swsc.com.chn
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B AR(TTRR) 94.33
Al A R(1LRE) 91.76
52 J& A R E ] (L) 30.51-60.5
B E(fL ) 3151.64
B E (L) 1,044.33
& () 6.99
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s 4k AR 2021A 1 2020E| _2023E | 2024E

EBITDA
PE

PB

PS
EV/EBITDA
B F

81420.05
45329.40
560.98
8586.44
2132.25
-133.34
-447.69
174.21
-38.20
0.00
18474.02
-5.81
18468.21
957.49
17510.72
710.31
16800.41

34721.87
28203.33
1797411
5119.91
982.17
0.00
9018.93
1506.63
6337.60
103864.54
4074.96
23286.72
3284.37
7823.85
38469.90
9335.81
5404.07
49821.38
63460.89
1933.76
65394.64
103864.54

19232.92
18.76
4.97
3.87
14.50
2.37%

93024.10
51789.78
635.94
9810.19
2436.14
440.08
0.00

0.00
11.94
0.00
20305.60
-82.64
20222.96
1402.80
18820.15
446.27
18373.88

42073.75
33094.10
20859.01
1202.66
982.17
0.00
8585.83
1336.00
6321.80
114455.31
0.00
27852.53
3284.37
5038.28
36175.19
9433.21
5404.07
62183.40
75900.09
2380.03
78280.12
114455.31

21365.20
17.15
4.15
3.39
12.49
1.91%

110523.09
61532.08
752.36
11655.61
2894.41
766.20
-743.87
2.56

7.48

0.00
24610.55
-84.05
24526.49
1558.08
22968.41
605.02
22363.40

54280.21
38944.91
25667.03
1422.44
982.17
0.00
8152.73
1165.37
6306.00
136920.85
0.00
32883.87
3284.37
5629.79
41798.03
9433.21
5404.07
78421.09
92137.78
2985.05
95122.83
136920.85

25996.27
14.09
3.42

2.85

9.80
1.94%

131151.56
74328.19
895.86
13831.06
3434.63
844.17
403.58
0.00

1.35

0.00
29797.11
-85.55
29711.56
1945.31
27766.25
774.78
26991.47

70312.45
46358.18
30601.54
1681.53
982.17
0.00
7719.64
994.74
6290.19
164940.44
0.00
39501.14
3284.37
6406.70
49192.21
9433.21
5404.07
98271.72
111988.40
3759.83
115748.23
164940.44

31260.81
11.68
2.81

2.40

7.63
2.27%

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

17510.72
892.24
-133.34
-447.69
-7478.04
2364.64
12708.52
-1681.77
-1474.56
-3156.33
75.72
1323.20
217.68
-7458.06
-3950.04
-9791.50
-420.89

18820.15
619.53
440.08

0.00
-2267.36
-201.79
17410.60
0.00
987.90
987.90
0.00

0.00

0.00
-6011.86
-959.81
-11046.63
7351.87

22968.41
619.53
766.20

-743.87
-4511.91
-10.04
19088.32
0.00
10.04
10.04
0.00

0.00

0.00
-6125.70
-766.20
-6891.90
12206.46

27766.25
619.53
844.17
403.58

-5616.26

-1.35
24015.90
0.00

1.35

1.35

0.00

0.00

0.00
-7140.84
-844.17
-7985.01
16032.25

5 A AR 2021A 2020E __2023E| __2024E

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
KAIRE A

LA £

=% %

S

ROE

ROA

ROIC
EBITDA/4S £ Jc A
FiBRA

B EREE
B % 5%~ R E
R Mk K B A &
B RHEE
HERSREFSRANARE LA
KA

F2E EE
WA AIE G R
A E

i b E

R A ZATF
I ABAR

E- YL S &

R AT
BERBEILL

B B R A

28.21%
21.57%
28.02%
17.00%

44.33%
13.00%
21.51%
26.78%
16.86%
51.59%
23.62%

0.85
12.95
3.38
2.92
102.56%

37.04%
19.13%
2.58
2.04
44.39%

1.78
6.73
1.35
0.79

14.25%
9.91%
7.48%

11.09%

44.33%
13.64%
20.23%
24.04%
16.44%
48.14%
22.97%

0.85
14.36
3.27
2.56

31.61%
9.08%
3.14
2.46
32.72%

1.95
8.05
1.85
0.64

18.81%
21.20%
22.04%
21.68%

44.33%
13.86%
20.78%
24.15%
16.77%
53.03%
23.52%

0.88
18.28
331
2.60

30.53%
7.86%
3.29
2.58
27.39%

2.37
9.77
2.02
0.65

18.66%
21.07%
20.89%
20.25%

43.33%
13.81%
21.17%
23.99%
16.83%
55.76%
23.84%

0.87
23.37
331
2.62

29.82%
6.68%
3.38
2.69
26.46%

2.86
11.87
2.55
0.76
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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
RAOEESGARE, pATZHLT 2T OHIRL MG, @EELAFHLER, Bz, FUHEELARSE, 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
E AR B BEAKE] . HERKE ARREEZAREF AT RAL AL o AN RKBENMTR 2HFH RS TR
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 A N 8 T A ARE L B AT, ARSI A6 09IE R RALTTAF 909 A . IR TACN T
FeTsk, SRKRAREAEA BB RIRE. ERREH, ANETRAHEES ARENBITH. & LARNR -8R
F, ANARRIEARENT S LRFERITRE. R, AN ARE e E T ALK @m0 HH T HE 4
B, BIWHEY BT RIEADRLE R R

ABERBEAEFZRN, THREE RWEIERAR LWL TATG ZAHREF, EETHELT, AREFHRELPE
AT BT A A E RN BHF R LA A T HIR/T BAnf I 5K 0B TR R G R A ARSI N S5
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
EAH LA “BEIER” , AR ARERRRETABRREGIIN., MP A5, K2RF ERFH ALK
£ ARG, AN SR G S 8k T A .

F LR IE LG E & B I



;:&hﬁ$

SOUTHWEST SECURITIES

% F A (002415) 2022 4F ¥ 4R &iF
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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
- JMAE R STA
*REBE e 18825189744 18825189744 zhengyan@swsc.com.cn
% H A AE 237 18500709330 18500709330 chl@swsc.com.cn
;R & AR 239 17628609919 17628609919 yxy@swsc.com.cn
% L4 A AE 23 13642639789 13642639789 2wf@swsc.com.cn
%% R WE % 18208801355 18208801355 cyryf@swsc.com.cn
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