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SOUTHWEST SECURITIES

WA, TACEAI 25 5

B EXR

W R E: 2022 F LFFNEFIBIK 7.3107T, BH+27.6%; 5 IFEEF)
1 0.71¢7, FH+8.2%; % MIadk4F1iE 0.5/, Flt-18.3%. £ 5 & &4,
2022Q2 » 8 LM BN 3.81L 7, BIH+43.7%; FIEH440E 05171, F
Pe+73.4%; £ HA=dE 5 3844018 0.312 7L, Flb+25.8%. 4REH A N8 K7
18 et £ MABN T %, BIMEE R IR

RAFMAKRRE LK, BARAHERE. REMA, N3 EIRLAEH 120,
FIH-7.4pp. 2 &A KK, LEK, 59T FRHARAA ST FAFETE,
EFEFNAERMESN 26%, FIL-2.6pp, ®METHE 2 T 550 EE
Ko 2022H1 2 8) 4 %% Al % %-2.3%, Flt-2.5pp, E&HF 2022 54 A WA
RARPHEERAE, ILETHHRGICICE I, HEFAEH 1.2%, Rt
-0.2pp; TEIFEMEH 2.4%, Fb-0.4pp; AL A EH 1.3%, FL+0.6pp.
E R RZAMERANE I KF SRR B, AR BT, He%FA,

N E)EAES) 8.9%, FlHb-1.6pp. LFFNEHFTHIKE 9627 L, AAMIE
T #AIk 5 1318 7 T, At hAd N 3.1%, T IEMIL S AR I AT A5
B FRADICE R PR I3 hm . 5 B AR KA, 2022Q2 £4) %% 13.2%, Rt
-7.5pp, EAEF—FEKE; FHEA 124%, Fl+2.1pp. #TF 5
& RN R, RAE IR, 8 ALETREA PR

BN E RAMEE K, THHEERKEF., 2 NIMERAE, 2022HL 39NN A 7
27T, R+323%. L& ABEHMAEEFOERFITEREE K, AREIE
st 3% b W S0 Bk LSRR st — T SR, B ONE A 8] SR Ay — B,

N8 KA R B ENARR G LT, THEBIFEERK, #BIE Ik
AN K@¥ e, FHRMAN 0312, Rk-311%. 2 ARG HEHNNER
7E oo A TE G RMAL, REBA A FFE K, R T E AR, T
THFEINKEF S RMIERFAEME, T RRT HA 2 2R BE K EH,
W BERABRIEHE, BWRETDHERTR. 570k, LFEFNEH
T A A R NS A H 6.5/0.51C T, B Ha+30.5%/+60.7%. % 47 fik i %
o 8] FE R RETREAR, TR AT, ik IR, MA—RMI A R SIS Ak
N4 A% 1110 7 /910 7 T, R +b-19.6%/-31.7%. it FF4F A 2 83
R Ap A R BT, FRA BT HAEFITEE K

B A T 5 B E N Tt 2022-2024 5 EPS % #1H 1.53 . 1.78 T, 2.12
T, B PESHH 234, 2045, 1743, 4##H “FEN” F4,

R e R T35 4Bl 0 R % ; R AR A K&K 69 R e; B NI R IER
B8R, = REFR R RIS o

AR E B 2021A 2022E 2023E 2024E
FBALMAN (BF L) 1310.02 1585.90 1892.53 2223.59

Bk E 5.56% 21.06% 19.34% 17.49%
12 & £ 84 A (B A L) 114.09 144.44 167.57 200.20

K& -41.33% 26.60% 16.01% 19.48%
PR AL HE EPS (L) 1.21 1.53 1.78 2.12
% % F Ik #%E ROE 6.61% 7.82% 8.45% 9.35%
PE 30 23 20 17
PB 1.96 1.83 1.71 1.58

RAEAR: Wind, &bk K

B HIERFTFRE KT S

AT AR

Pk iE5: S1250517080002
% 3% : 023-67511807

Wk 4 : exin@swsc.com.cn

¥ 1% : 023-67511807
¥R 48 : zhlt@swsc.com.cn
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B R (fLiR) 0.94
WAl A BR(1LAR) 0.46
52 B M B X (L) 29.05-57.31
B E(fL ) 33.86
B E (L) 19.25
B R A () 18.18
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KA (001206) 2022 4 ¥ 4 4 K iF

Mk MHHN 5B

ERIS N 1310.02| 1585.90 189253  2223.59 | # #lid 114.09 144.44 167.57 200.20
2 b p% A 1090.59  1366.36 1592.71  1859.83 | #71H Lk 36.36 46.60 57.04 63.01
B b H A B Ao 5.80 8.09 9.42 1534 M &% R 6.21 -24.47 2.07 2.79
e A 19.36 15.86 17.03 20.01| 35 BAEHK -0.66 0.00 0.00 0.00
EF 2R 37.09 55.51 64.35 75.60 |4 TEFAREZH -145.75 -24.73 -75.49 -73.80
W % 5% R 6.21 -24.47 2.07 279 | Hitk 9.02 -20.49 -10.24 -9.51
7~ BAABRE -0.66 0.00 0.00 0.00 |BEFEHALALH 19.27 121.35 140.95 182.68
L & 6.69 9.00 5.00 500 @FALH -261.44  -300.00  -300.00 0.00
MAMETHRE 1.20 13.00 5.00 5.00 |H#Ae -489.43 244.42 -23.52 -10.31
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -750.86 -55.58 |  -323.52 -10.31
2 Ak A 149.23 186.55 216.95 260.02 | | fEIEH 0.00 0.00 123.96 -95.84
EREZERA 0.13 2.54 2.42 2,08 K 0.00 0.00 0.00 0.00
GRERE 149.36 189.09 219.37 262.10 | | MEAL BRI 974.55 0.00 0.00 0.00
Iy 4% 4% 35.27 44.65 51.81 61.90 | X AFALA -75.47 -22.14 -32.70 -40.64
A0 114.09 144.44 167.57 200.20 | Ak -6.82 20.42 -2.07 -2.79
VAL F AR 0.00 0.00 0.00 0.00 |# F&EHAL AR 892.26 -1.72 89.19  -139.27
12 BB NG A 114.09 144.44 167.57 200.20 RALREHH 162.77 64.05 -93.38 33.11
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AT Fa TR
K2

A4 it
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F AR NAR

¥ Ak

V3 B AN A AR E
bR FRAGE
BARRSEAT
R4k R A AT

EBITDA
PE
PB
PS
EV/EBITDA

218.58
303.41
172.88
519.05
0.00
0.97
611.07
50.84
90.83
1967.63
0.00
212.52
0.00
29.69
242.20
94.33
1219.22
411.87
1725.43
0.00
1725.43
1967.63

191.80
29.68
1.96
2.58
13.62
2.23%

282.64
326.42
198.77
307.42
0.00
1.01
870.35
45.30
90.48
2122.39
0.00
254.90
0.00
19.77
274.67
94.33
1219.22
534.17
1847.73
0.00
1847.73
2122.39

208.68
23.44
1.83
2.13
13.26
0.65%

189.25
398.71
239.24
352.99
0.00
1.00
1119.20
39.77
90.13
2430.29
123.96
303.60
0.00
20.14
447.70
94.33
1219.22
669.04
1982.59
0.00
1982.59
2430.29

276.06
20.20
171
1.79
10.69
0.97%

222.36
471.83
276.95
386.30
0.00
1.00
1062.07
34.23
89.79
2544.53
28.12
353.67
0.00
20.59
402.37
94.33
1219.22
828.60
2142.15
0.00
2142.15
2544.53

325.82
16.91
1.58
1.52
8.60
1.20%
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HERRRESHIIAARE LA
KA

WRAR H IR RAR
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i# b E

M A AT F
I ABAR
PRI

AL AT
BERBEILL
B B R A

5.56%
-40.39%
-41.33%
-35.65%

16.75%
4.78%
8.71%
6.61%
5.80%

13.08%

14.64%

0.91
4.11
5.36
7.65
95.40%

12.31%
0.00%
5.40
4.63
66.15%

121
18.29
0.20
0.80

21.06%
25.01%
26.60%

8.80%

13.84%
2.96%
9.11%
7.82%
6.81%

10.00%

13.16%

0.78
3.23
5.46
7.26

12.94%
0.00%
4.34
3.56
15.33%

1.53
19.59
1.29
0.23

19.34%
16.30%
16.01%
32.29%

15.84%
4.41%
8.85%
8.45%
6.89%

10.69%

14.59%

0.83
3.10
5.67
7.20

18.42%
27.69%
2.74
2.19
19.51%

1.78
21.02
1.49
0.35

17.49%
19.85%
19.48%
18.02%

16.36%
4.43%
9.00%
9.35%
7.87%

11.39%

14.65%

0.89
3.42
5.54
7.14

15.81%
6.99%
3.53
2.81
20.30%

212
22.71
1.94
0.43
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RIREZ Lo IFEA F B AIEA L A T 093E R 4LH Bk TA& HEZM AL A2 ATIR, REHR B ey 453
AL EANERE, pHEHEATFTHONITAHIRLIEM, BT ASBAMFELEE, B, U EELRARE, PATITA
EARAGRE, fH, L R2BEAREF GEARESE S LR & 48X 848 5K BALAT S X 49 M2

BEIFEHRA

FEN: KR 6AAN, ARt R 300 45 HFk k£ 20% A4
HA: AKR6AMNAR, MEABX PR 300 45 4 kg T 10% 5 20%Z i1
IR P Ak 6 AN, ARLARST IR 300 45 # k& A F-10% 5 10% 1A
i Ak 6AMNHAN, ARLARX PR 300 35 4 K kE A F-20% 5 -10% . 14
Fh: ARG6AMAN, ARLAAxE PR 300 45 £k £ -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

HAm A B H R,

GEFRPRERAHESRERLAE) T 20017 F 7 A 1 AR EXFEHh, RRERELRNEE P FoF BT H1E
B, ZERAERANNE PP EELBTE, HEFET AL, FROHEI, ITHSMER RRE P EMIZ L. AN §
LRERBMANED], HiERKXEORARBEZAREFTHOALRMELANEF . KA R XK TRELFTH RS TR
B 6N 8] BT RATOIERF BT 5, L 7T AN KN 3] R4 R4 BURAE T4 AT M 53R R 5.

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
TR & ARHMERAR A N 8] F A AL S BRI, AP EIE R R BLTAR B A8 A AT 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

AREDELSFZR, A S E RN K IER R LB TR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B LA B TR B Anfe M 5K 2L 8 AT A R E R R AREE A B A 13
& AT RIAS, Ao S B R R AT HE A AR E AL NE MR — 6 R R EE TiE.

AREF I FIRAA B HIERIR, KREPB@FT, ETHAMFAAARF AT KB, LA AL Ao 425 A
EA S A “HHIER”, ARG AREAMREFAEREG IR M TSk, RERMFIR KL #H RARE
B R Ay, A8 KR E o il R AL A
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SOUTHWEST SECURITIES
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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 R FaaE KR E KiE 6023 5 4132 KB 44

WE 4 . 518040
TR

Hihb: FRFITIREESY IR 32 5% @it A L2k

¥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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