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SOUTHWEST SECURITIES

FITEFERBHEK, FRABBH Y K

B EXR

FE4 NS A 2022 K5 F IR, 2022 % L EF L MBI 24.910 0, Bl
WK 21.2%, FH4AE 1.61070, B K 18.9%; £, QQEEE EAE
I 12912, Blb3gk 17.7%, V3844104 09121, B3k 14.4%.

AMIFANABKE, TEMFERERE K, 2022 F L ¥ 5% R sas 5R M
MBI A, B ERERL, AE S LEEEAL R, NS R L
FRAE AT B Ao i iT - 45, (A% & T R Bl A L 3] 1612 T4 6.1
e, Rk 19.1%. 42.1%. #EE 5@, »naE) EFFEAFH 21.5%,
Bl tbuk % 1.2pp, ##1% 6.6%, Flb4dF. 8] % A e R4F, ¥ 2% % 3.3%,
W% %% £-0.1%, 4HEHRE 4%, I 8 FAKER B G st LAAN, EFFHF
KA 211, B ESFRAEK 34.7%.

AFELT ERLEBERAR, HITEFIERZEF, 2022 F LF50 5% A4
Rk RIEH F A B, 413%% AR-HUD = & 2. 3k& T 4%, sE& AR-HUD #
SR IF R E, LCOSAR-HUD 54K AEBRNFF K ; sk, HEEHIM.,
KFEFRG, TN EARE SR mAR. FHITET @, 3 EMABRIE,
HFEFEL., HFPREN RREH LA R LFNE S, BT
PSA. k4. K3, T4, b, &FFHH. k. ZHE, JBEF S Rh
& E A BB, KERADREHN AN )L,

EBFROB) T K, REAFHEALEENL, DANFEAFRITRE,
MAEEFE 201, P LWILRATAFELT 2y &, 7TICATAFRESR
R E, 2R THRERFSAAMND . NAREAET LI ZELRE
A PFRFRTAECTRBLMEREI, HEERELSFEAZE., NEF
BT OEHRREZL AL, REHREMAEIEHE (HUD, #AEFER, TREE
R) ERGIITE, FaAFALE, W gk, TERK. RN A
M. EFR, FALEM. L KB K. E4E AEEEHEFSAA,

BATMEHR KN it 2022-2024 0254 FE A A 4.2, 5.7. 7.4 1
7, 3t PE A% 54, 39, 304&, %#H “EN” A,

AT THAFHERRIAY, FBLA &% R LEEFNG AL
JR A R LA Aot B A B A RS AT TR TR B RS o

IR A 2021A 2022E 2023E 2024E
ZLEAN (FF L) 4488.27 5677.94 7220.83 9222.36

LA 33.01% 26.51% 27.17% 27.72%
3 & N 84 A (B A L) 298.62 421.77 574.18 742.92

Wk E 64.94% 41.24% 36.14% 29.39%
AR E EPS (L) 0.63 0.89 1.21 1.56
%% F A% ROE 7.64% 9.78% 11.96% 13.69%
PE 76 54 39 30
PB 5.83 5.28 4.74 4.19

HAEFK: Wind, Bbif K

B HIEFRFRL T
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Pk iE5: S1250520110001
% 1% : 021-58351839

Wl : gyy@swsc.com.cn

CREEEX

S S

VA300
53%

3%
18%

0%

-17%

-359% L L L L L )
21/8 21710 21/12 2212 22/4 22/6 22/8

RIERR : FRRIE

B W R (1LRR) 4.76
Rl A R(LID) 4.75
52 & M R IE A () 27.22-63.74
B AL ) 226.00
B F (L) 56.85
B AR () 7.90
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HF WA ES S (2021-10-27)
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% R AT S SR (2021-08-25)
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bR FRAGE
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EBITDA
PE

PB

PS
EV/EBITDA
B F

4488.27
3520.17
16.94
182.42
508.36
10.88
-26.30
47.71
-0.23
0.00
274.00
-3.96
270.03
-27.60
297.64
-0.99
298.62

936.34
1596.99
913.72
569.77
158.35
39.41
1316.13
241.72
276.41
6048.83
156.79
1378.01
109.20
507.53
2151.53
474.81
954.37
2501.45
3878.46
18.84
3897.30
6048.83

432.66
75.68
5.83
5.04
49.60
0.42%

5677.94
4405.81
21.43
227.12
567.79
19.66
-35.00
0.00
-0.08
0.00
471.04
-3.96
467.08
46.71
420.37
-1.40
421.77

1285.41
2083.56
1133.73
64.35
158.35
39.41
1216.58
220.07
285.96
6487.41
0.00
1797.52
109.20
284.41
2191.12
475.78
953.40
2863.50
4278.85
17.45
4296.29
6487.41

612.36
53.58
5.28
3.98
34.27
0.26%

7220.83
5595.31
27.25
216.62
722.08
19.63
0.00
0.00
-0.10
0.00
639.83
-3.96
635.87
63.59
572.28
-1.90
574.18

1506.96
2661.70
1456.35
72.36
158.35
39.41
1117.02
198.43
295.51
7506.09
0.00
2280.82
109.20
331.85
2721.87
475.78
953.40
3353.33
4768.67
15.55
4784.22
7506.09

781.11
39.36
4.74
3.13
26.57
0.37%

9222.36
7138.26
34.80
276.67
922.24
23.58
0.00
0.00
-0.11
0.00
826.69
-3.96
822.73
82.27
740.46
-2.46
742.92

1774.60
3374.05
1873.97
82.76
158.35
39.41
1017.47
176.78
305.06
8802.45
0.00
2891.50
109.20
391.92
3392.61
475.78
953.40
3981.41
5396.75
13.09
5409.84
8802.45

971.93
30.42
4.19
2.45
21.07
0.51%
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297.64
147.78
10.88
-26.30
126.71
-87.65
469.05
-341.01
-54.54
-395.55
156.79
109.20
81.37
-94.62
-111.29
141.45
210.80

420.37
121.65
19.66
-35.00
-27.38
53.64
552.95
0.00
-10.08
-10.08
-156.79
0.00
0.00
-59.72
22.71
-193.80
349.07

572.28
121.65
19.63
0.00
-380.82
-2.10
330.63
0.00
-10.10
-10.10
0.00
0.00
0.00
-84.35
-14.63
-98.98
221.55

740.46
121.65
23.58
0.00
-472.64
-1.88
411.17
0.00
-10.11
-10.11
0.00
0.00
0.00
-114.84
-18.58
-133.42
267.64
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FiBRA
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I ABAR
PRI
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B B R A

33.01%
56.51%
65.23%
42.06%

21.57%
7.89%
6.63%
7.64%
4.92%

10.55%
9.64%

0.81
4.13
3.16
4.11
104.79%

35.57%
12.36%
2.09
1.62
31.68%

0.63
8.15
0.99
0.20

26.51%
71.91%
41.24%
41.53%

22.40%
14.35%
7.40%
9.78%
6.48%
13.92%
10.78%

0.91
4.93
3.21
4.13

33.77%
4.98%
2.34
1.76
14.16%

0.89
8.99
1.16
0.13

27.17%
35.83%
36.14%
27.56%

22.51%
13.27%

7.93%
11.96%

7.62%
17.56%
10.82%

1.03
6.86
3.16
4.15

36.26%
4.01%
2.30
1.71
14.69%

1.21
10.02
0.69
0.18

27.72%
29.20%
29.39%
24.43%

22.60%
13.26%

8.03%
13.69%

8.41%
19.83%
10.54%

113
9.67
3.17
4.16

38.54%
3.22%
2.26
1.66
15.46%

1.56
11.34
0.86
0.24
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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

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 HIER A RS (AT RAR “And”) AAFEIERETEEZER MR GIER BT E W LS5 T4,

ARG EAHE QLo th WA A, 5 R AR SR AEE IR A R AR KT ORI R A BB
A B bR

GEAMRBAFESRERAR) T 2017570 1 BREXFH, KBS RBEANTELEPRA, £06HF
FEANDEAE P, AEHEF R, FIOEEA T R R AR AT WA 8, KA AR A BRI AKE
MR T AR RIS PR R E R LA K P o A 8] RETEAH T A BT IR P R B 90 3BT K AT R0IE £
FHRATR D, T A X A 3 B 3 £ BUR B IR AT S S B ELR 4

AR 015 R RR T ATERA, KA SRR G WRAE . AR T TR . KRS 5T H4
KA. FRAAMR MRN8 F A A RS B A0, AR AT 4500 9E K SR AR RIS A LA AN T
HoTek, HERIREAY BB RAIE. £RRHH, £NAT LS5 KREAEFH. & LA R —2 o 1
E, AN ARBRIEAR A A A REERIRA, RH, AN RS A4 156T ARA Sl % 05 T 4
B, BRK G A RIE R R AR

ABERELAEZRN, THREE RWE AR LML TR EAHREHF. AETHEALT, AREFPHELE
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
MEAH LA “HEER”, ERENRKREARFETAERREZGI A M F 58, KRERMFIE RHH# KRR E
B Fay, AN E) ARG 6 Hib 5k AL A
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SOUTHWEST SECURITIES

% mER (002906) 2022 4F ¥ 4R &t

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#

Wt 4% : 100033

E )|

Hopk: FEHTAEE X FEd kil
¥R % : 518040

6023 5 &3 KA 4 #

K
Hoyk: TRFTILALRED 1% 325 8B &IER L K8
¥R 4% ;400025
% & iE F A E B A
X 3% A B B L F M ¥R A
¥ I i:i{ﬂ}{f 021-68415309 18621310081 jsf@swsc.com.cn
N
BB SR E B 15642960315 15642960315 clw@swsc.com.cn
L% IWF SR AEE 2 17751018376 17751018376 wangxy@swsc.com.cn
& F R AKAE 238 13263312271 13263312271 gylyf@swsc.com.cn
BT AR 238 18502146429 18502146429 XSy@swsc.com.cn
K I A AR AE 23 18957157330 18957157330 zymyf@swsc.com.cn
=% HE R L 18601139362 18601139362 yily@swsc.com.cn
KR AE & K% 18601241803 18601241803 zhanglan@swsc.com.ch
b ® AL I mARME R 18810922935 18810922935 dxsyf@swsc.com.cn
& A& L AKAE 2 3E 15609289380 15609289380 Ige@swsc.com.cn
EIFE e 18500981866 18500981866 wangyuf@swsc.com
#( HE . %'% AIA 18825189744 18825189744 zhengyan@swsc.com.cn
AR 2238
% H A AE 237 18500709330 18500709330 chl@swsc.com.cn
IR & HAE 23R 17628609919 17628609919 yxy@swsc.com.cn
7k L4 HAE 23R 13642639789 13642639789 zwf@swsc.com.cn
% 49 & AE % 18208801355 18208801355 cyryf@swsc.com.cn
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