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SOUTHWEST SECURITIES

Q2 8] kg

B EXR

o WL NS KA 2022 55 FSF4R, 22HL EA B 7.6 12T, FlHIE 10.9%;
A AAAE 1110, Bl 4.9%; 5A3=dE)E 3844 4E 0.8 11, F
P4 0.1%. Q2 3 03] 2 AL 3.6 1271, Bl b4 0.9%, 5230 )3 4744134 0.65
1L, Bl 30.8%; $%H4adEB)ad 44008 044 101, Rl 30.6%.
vk, o REFZHKE, CHARAFRE LS TREZEE, 22HLMKAFR
W3 76.1%%E 114, LMt T R 4.9pp £ 13.2%; HP, £/ /7 %4
AR A £ R BB AN LG 69.4%F 9750 7 T p X kA, & Fe
ok SN F 3, 22HL B HLE 27.3%F 2.6 12T, & BN ER g
4.5pp £ 34.7%, 2 TNANBIRYGLHTF

MEZEABRS, #FRIPBHHER REMA, NARFTAE, HE. BN
FHoFAAREAHREMEREL A, HET ZRENH, WRERAF LI,

BRERE; B, N8 ARRAERHER TR PPAP 22X —R, A EZ
BRI WO, AT TLE2ELAHERBERERK. mikAsiLmL

%, HRITAHSFZFAFEBHT M0 A& TR QT Lt T F5F45
BNALR . T AREA = B 5T 2B, &R KA Lok,

FHRFBAGES H BB GERE, 2HL N 5 LA F 29.2%, R4 0.4pp, £,
Q2 £41% 30.5%, FE 2. 8pp, IR 2.5pp, AERARL. T AEH |,
22H1 44 %% B &M 4% B E BRI 4 0.4/1.8pp £ 0.6%/-0.3%, £+, 22Q2
A& R MR 4% A5 AIB L% 0.1/5.1pp £ 0.4%/ -2.8%, M 4 % MET %
E2 ¥ %mﬁfﬁ%%\ 22H1 L LA B bedgAe 1697 77 TATE; 22H1 & 32 % A
F 5K B R EH AR g 1.6/1.8pp £ 8.0%/6.5%, L+, 22Q2 &2k A &/

AR W AFESHIR 32 2.4/2.6pp £ 9.1%/7.4%, 5F £ 3 A F 38 b E B Z 0\ 8] he
KAFHT = e B RIINFTE . 43a kA, 22HL 8] %A% 14.1%, R4 0.8pp,
Hdr, 22Q2 ) 44 F 18.1%, R 4.3pp, PRI 7.6pp. LATAS] £ R
B RAM ISR — RS ECTRY 20%, &iTwE 5, &Mt TFF
SN 8] BAVRE ) Kok B A,

BRI EREEN, Fito ) 2022-2024 F EPS 4 %14 0.52 .. 0.68 T\
0.90 T, kR =4 1354 FLAKFHE 36%0 £ 43K %, 25 PE A 26/20/15

1&, HH ENT TR

o RMeRT: BRFERNG; SAEHAG; RAFANMEEIRE; CEEH R,
FARLEE 2021A 2022E 2023E 2024E
g (BF L) 1423.36 1814.71 2360.35 3095.75

Wk E 18.30% 27.49% 30.07% 31.16%
13 & B 84 AE (B A L) 171.80 249.46 325.41 432.23

Wk E 10.26% 45.20% 30.45% 32.83%
#RE A EPS (L) 0.36 0.52 0.68 0.90
#F F K EE ROE 5.46% 7.49% 9.09% 11.05%
PE 38 26 20 15
PB 2.08 1.96 1.82 1.67

HAEFRK: Wind, Hhif K
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SHTIR: FiEE

Pk iE5: S1250522040001
% 7% : 010-57758531

Wk 46 2 Zlans @swsc.com.cn

KEAN: Gt
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21/8 21/10 21/12 22/2 22/4 22/6 22/8

HIEF R FREIE
P9 L &3
BRE A (LRR) 4.82
B A R(LR) 4.64
52 J& W R X 1A (L) 7.78-16.8
B AL ) 65.33
B F (L) 45.13
IR F () 6.44
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1. #5444 (300258) « s o #o4k R AL S
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H AL (300258) 2022 4F F £ 4R &

Mk MHHN 5B

ERIS N 142336 1814.71  2360.35  3095.75 | # #lid 172.00 249.75 325.79 432.74
& A 1006.93  1278.01  1647.57 2151.49 | 718 H#EH 225.70 354.16 404.00 434.60
B b H A B Ao 20.32 25.90 33.69 4419 M %% R 33.93 17.78 11.64 4,75
e A 9.92 10.89 14.16 18.57 | | /& MAEMIK -8.47 -7.00 -7.00 -7.00
EF 2R 103.25 206.88 290.32 390.06| “LEFETEHALH 140.45 -4593| -131.35  -177.43
W % 5% R 33.93 17.78 11.64 475 | H4e -366.87 -2.45 0.88 0.57
7~ BAABRE -8.47 -7.00 -7.00 -7.00 2 EEHALRAH 196.74 566.31 603.96 688.22
FA AR 15.00 5.67 5.67 567 | FALH -303.56  -340.00  -340.00  -340.00
MAMETHRE 1.60 0.81 0.95 1.01|  HA -31.48 6.48 6.61 6.68
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -335.04  -333.52 -333.39  -333.32
2 Ak A 199.27 288.73 376.58 500.37 | A E 363.07| -471.37 -48.72 -97.93
EREZERA -0.37 0.08 0.16 0.05 @ K3 -79.66 -80.00 -80.00 -80.00
GRERE 198.90 288.81 376.74 500.41 | MEAL BRI 0.14 0.00 0.00 0.00
Iy 4% 4% 26.90 39.06 50.95 67.68 | X ATALA -47.25 -52.10 -75.65 -98.68
A0 172.00 249.75 325.79 43274 A -49.44 -30.65 -11.64 -4.75
VAL F AR 0.20 0.29 0.38 051 |#FEHAL AR 186.86 ~ -634.12  -216.01  -281.36
12 BB NG A 171.80 249.46 325.41 43223 REREHH 42,68  -401.32 54.56 73.54
il 582.79 181.47 236.04 309.57 A KRS
R A Fer AR 420.44 522.08 683.20 896.05 |4 EMANIEKE 18.30%  27.49%  30.07%  31.16%
A5 360.43 426.85 572.39 760.01 | L AR E 7.27%  44.89%  30.43%  32.87%
R AR F 533.44 526.02 536.34 550.25 | 4 A KE 10.57%  45.20%  30.45%  32.83%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 10.08%  43.97%  19.91%  18.62%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
B AfaR I | 243114 240295 232852 222710 EAIFE 29.26%  29.57%  30.20%  30.50%
KA F A TE R I H 188.86 204.08 215.70 22372 =% % 10.33%  12.98%  13.39%  13.35%
A AERHT & 186.12 184.92 183.73 182,53 | # A1 & 12.08%  13.76%  13.80%  13.98%
a3 470321 444837 475592 5149.25 ROE 5.46% 7.49% 9.09%  11.05%
48 1 45 3% 772.58 301.21 252.49 154.56 | ROA 3.66% 5.61% 6.85% 8.40%
R A Fo T 452.15 554.09 732.95 960.85 | ROIC 6.78% 859%  10.55%  13.14%
K 53 147.55 67.55 -12.45 -92.45 | EBITDA/4 4 Jx A 32.24% 36.41%  33.56%  30.35%
A4 it 183.38 192.51 199.77 209.08 Ei&fEAH
% fx A3t 1555.66 | 1115.37  1172.77  1232.04 | & FR%#FE 0.32 0.40 0.51 0.63
A 481.77 481.77 481.77 481.77 & R 0.73 0.82 1.00 1.36
AR AR 1290.26  1290.26 | 1290.26 ~ 1290.26 & MK JE4EF 4.82 5.01 5.06 5.07
G AN E 1465.66 ~ 1663.02 1912.79 2246.34 AWt JA4EE 2.98 3.00 3.10 3.08
13 BN B AR 3140.73  3325.90 3575.66 ~ 3909.21 |#EHAREFAEAALELEN | 95.40% — — —
VR FR G 6.82 7.11 7.49 8.00 |F AL
BAERSEAT 3147.55| 3333.01 3583.15 3917.21 |# * AirE 33.08%  25.07%  24.66%  23.93%
A A AR B A 4703.21 444837 475592  5149.25 @ & %1% RAR 59.15%  33.06%  20.47% 5.04%
AR 1.43 1.71 1.83 2.02
& 5 Hf 116 127 132 141
EBITDA 458.90 660.67 792.22 939.71| A A L AE 27.50%  20.88%  23.25%  22.83%
PE 38.03 26.19 20.08 15.11| & ABAR
PB 2.08 1.96 1.82 1.67 HROKE 0.36 0.52 0.68 0.90
PS 4,59 3.60 2.77 211 BMRAEFR~ 6.53 6.92 7.44 8.13
EV/EBITDA 13.71 9.29 7.52 6.07 |HHBEAL 0.41 1.18 1.25 1.43
S 0.72% 0.80% 1.16% 1.51% | & B AL A 0.10 0.11 0.16 0.20

K AE & Wind, & iER
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&' coummmesr sccvmmes # A (300258) 2022 4 45 5T
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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
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: 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

E£FY
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,

CGEABERTHELSHERZPE) T 201757 A 1 BREXFEH, ARERBEARANNE P PodF L F H 1k
B, FEFELANNE PP OELZGTH, AT RE, FROH B, T R ARE FETRE L. A4
AR B FMALE], HikRXE AR EEAREPOANE AL AZF « AN RKXBENMTIR 2HF5H WEF R
Bl 69N ) P BATRYIERH AT R B, LT AL A X 2 S| RAE R4 BAR A 3T43 AT R 4B 1R) IR 5o

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
TR &AM WA N 8] T A ARE S B P, AIRE P00 IE R R TTAR RGN AE . AR BTN 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

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, AN S FARE & it R TR A,
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SOUTHWEST SECURITIES

H AL (300258) 2022 4F F £ 4R &

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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