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SOUTHWEST SECURITIES

oAb 47 3% , BAEBOSHARF A A

B EXR

o F: NAA 2022 SFFFIR, FATLIEN 37.8 10, FlIEK 3.7%:;
KN BT ENE) R AREFN A.T1LA, R hn 1.4%; 5= 34edk 6 1384 H)
H 4.6 107, Blrb¥EAe 4.3%.

0 BRHEMOHRBEK, KPAFEFAPE N8 TN, KoftEkEd
HH, HP RSB AR I TREFAN 7740 % Hs i & R4,
ST AR, THEHEHL S 7, A 2016 F 49 2.4%3= 5] 2021 449 3.2%;
BT RN 30, RABKOCATH EAEHLF 2, A FM 2016 549 6.3%
RS F) 2021 F 49 7.2%. RAFSAM 2015 FF4ERM, A 2017 F 7K,
40mg*120 B AN AT FH P AN A 25 AL, BRBALMAF 3T, R”HN
G- PR 35 AL, ARG AHESN 4L, B RMEARERIK, Wt A
AR E N, BATA AT TS, mRKAEEGRES DR, KERK
FSHA T EHOERH T, BATRAS I B35 TR 550948 & tb il 4
1, S FARE AR 3G Ak A B AU &, A E TR G bt — Rt
A K HEKIERN T .

o BARAREARZR, KBAIRE KA, » 58] 2022HL £.4] £ % 41.2% (-1.1pp) ,
HAEH 127% (0.3pp) , A TH, T2 RZARFFPHM MBS ARYR
RAMIEED P — 2@ AN, FREFTE, HEXTAEA 22.7%

(-0.27pp) , ¥R % AEH 4.7% (-0.87pp) , M 4% A F 4-0.7% (-0.14pp) ,
A REFAE,

o BERRRE, FTRMEREFE. NN TRFS, WA 22 /FA, 599

A RELT, £F INBRERM GREALTH), INERERRESRMF (F

T s F), A Y BRI A (BRI AR AU, &) N AeiE L, TR 15 iE AL,

BRRASAH, ALK, 114 NMERRAZSFF, 75 PR GAIFE SR

6017f“|’“F’“’5 AAE T 20185 (R A AB B R), BE EFKSAMF 2234

Ho A4 EH A ATAL 11T, FtrEASHERNE T RS, ALz
¥k,

o BAFMEILR, KMFAiT 2022-2024 F )3 &4 HiE5 514 9.210 4. 11.61C
A 14.74¢T, EPS 5 #414 1.19 7, 1.50 TA» 1.90 7T, 448 “FEN” 14K,

o RI&RT: WERRIM; FRRE; A= St & RATAHG K&,

IR A 2021A 2022E 2023E 2024E
ZLEAN (FF L) 6907.54 7560.24 8664.27 10022.96

LA 4.60% 9.45% 14.60% 15.68%
3 & N 84 A (B A L) 769.14 917.80 1159.35 1467.92

Wk E 16.24% 19.33% 26.32% 26.62%
AR E EPS (L) 0.99 1.19 1.50 1.90
%% F A% ROE 12.08% 13.29% 14.93% 16.61%
PE 23 20 15 12
PB 2.75 2.50 2.23 1.96
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RIERR : FRRIE

BT

B AULRE) 7.73
B A RR(TRR) 5.66
52 JA R R ] () 18.55-33.66
B AL ) 179.36
BF FULR) 90.67
B L4 (L) 8.23
# XA
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SOUTHWEST SECURITIES

#E 4= & (600329) 2022 4 F 4R K iE

Mk MHHN 5B

AeRELR (AAA)

fliM% (AHL)

ERI B ON 6907.54
RIS PN 4150.42
B b H A B Ao 64.12
e A 1556.45
EREA 373.22
W4 3% A -45.63
7 RALBIR -10.34
HA AR 213.49
NMAMBEHRA 0.00
E 2B A 0.00
# Ak A 866.68
LR THRE 6.13
£ 8 8] 872.81
P 43 AL 85.93
& A4 786.88
VB FARE 17.73
V3 B BN RA AT 769.14

3 Ak (572

R e 2283.18
52 A Fo AT 1945.11
oy 1525.09
AR K 671.61
K BT 729.66
SN2 e 15.18
R e B 1 1483.27
MK FAF KL 202.91
B A AR R ST 211.07
a3 9067.09
PR IR LN 0.00
R A Fo T 1418.63
K I 0.00
A4 it 1134.62
% fx A3t 2553.26
A 773.44
KA nF 1374.20
R & 4218.25
13 A N S AR R 6364.48
VR FR G 149.35
BAERSEAT 6513.83
itk Ao AR AT 9067.09

EBITDA 937.56
PE 23.32
PB 2.75
PS 2.60
EV/EBITDA 16.46
R 1.29%

7560.24
4388.10
34.02
1663.25
567.02
151
0.00
155.00
0.00
0.00
1061.34
-5.29
1056.05
103.97
952.08
34.27
917.80

2581.25
2113.77
1615.68
506.51
879.66
15.18
1287.12
196.42
210.31
9405.90
0.00
1308.85
0.00
931.40
2240.25
773.44
1374.20
4866.42
6982.02
183.63
7165.65
9405.90

1306.25
19.54
2.50
2.37
11.56
1.50%

8664.27
4896.54
38.99
1906.14
649.82
1.73
0.00
165.00
0.00
0.00
1336.05
-3.45
1332.60
131.20
1201.40
42.05
1159.35

3221.83
2440.92
1809.08
580.48
1039.66
15.18
1073.03
189.92
209.55
10579.65
0.00
1508.86
0.00
1025.49
2534.35
773.44
1374.20
5704.01
7819.62
225.68
8045.30
10579.65

1599.13
15.47
2.23
2.07
9.05
1.79%

10022.96
5504.34
45.10
2205.05
751.72
2.00
0.00
175.00
0.00
0.00
1689.74
-2.47
1687.27
166.11
1521.16
53.24
1467.92

4018.75
2813.27
2038.80
671.50
1209.66
15.18
850.88
183.43
208.80
12010.28
0.00
1712.29
0.00
1137.96
2850.26
773.44
1374.20
6765.50
8881.11
278.92
9160.02
12010.28

1961.14
12.22
1.96
1.79
6.97
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

786.88
116.51
-45.63
-10.34
-183.31
188.30
852.40
-66.10
-245.75
-311.85
0.00
-30.00
8.71
-231.97
8.56
-244.70
295.85

952.08
243.40
151
0.00
-484.62
-155.57
556.80
-40.00
114.64
74.64
0.00
0.00
0.00
-269.64
-63.73
-333.37
298.07

1201.40
261.35
1.73
0.00
-299.61
-165.81
999.06
-40.00
5.00
-35.00
0.00
0.00
0.00
-321.75
-1.73
-323.49
640.58

1521.16
269.39
2.00
0.00
-377.69
-174.50
1240.36
-40.00
5.00
-35.00
0.00
0.00
0.00
-406.43
-2.00
-408.44
796.93

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

LA £

=% %

S

ROE

ROA

ROIC

EBITDA/4S £ Jc A
FiBRA

B EREE

R Mk K B A &
BEBSRES A ALIZ LI
KA

WA AIE G
A E

i b E

R A ZATF
I ABAR

E- YL S &

R AT
BERBEILL

B B R A

4.60%
10.38%
15.77%

7.64%

39.91%
27.28%
11.39%
12.08%

8.68%
19.64%
13.57%

0.80
5.95
4.53
2.68
108.65%

28.16%
0.00%
2.64
2.01
30.16%

0.99
8.42
1.10
0.30

9.45%
22.46%
20.99%
39.32%

41.96%
29.52%
12.59%
13.29%
10.12%
23.55%
17.28%

0.82
6.47
4.72
2.71

23.82%
0.00%
3.21
2.45
29.38%

1.19
9.26
0.72
0.35

14.60%
25.88%
26.19%
22.42%

43.49%
29.52%
13.87%
14.93%
11.36%
27.80%
18.46%

0.87
7.79
4.82
2.78

23.95%
0.00%
3.33
2.59
27.75%

1.50
10.40
1.29
0.42

15.68%
26.47%
26.62%
22.64%

45.08%
29.52%
15.18%
16.61%
12.67%
33.34%
19.57%

0.89
10.68
4.83
2.79

23.73%
0.00%
3.49
2.75
27.69%

1.90
11.84
1.60
0.53
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B oonwes secunmes K 4= & (600329) 2022 4 ¥ HF iR & it

-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

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,

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

#E 4= & (600329) 2022 4 F 4R K iE

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
% 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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