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SOUTHWEST SECURITIES

: 5 &7 ik A

Q2 w A A FERS, HREALTAMY

ELE

© FH: NG A 2022 FF 54, NS EHELEIMAN 380210, K EFRH
¥ K 23.2%%; VaHE4F)0d 351100, B EFR HEK 3.4%; JedE%A)0E 2.9
e, B EFRMEK-3.75%; Q2F Ik 19.621L 1, FIEK 7%, fedf)a#
A0 1.49 10T, LIS K 5%,

o NEELEEWEALAH, FAERA. AEAERLELFERAT LAY
17.18 1z, Rl K 43.31% KIAAA)EY 247 L, Q2 £FF NG %
B THERRMAF A, BEY LW, FLTHR, ¥ 7T 8K EHg, A
3 R AR IR, AR ST RIRY SN, AR 21700 A~ A
ST ERAE, BRI —ABEEAETE. QQAIBIRZF AL * &
A B Ttk Sk, Fam¥MiRs 4 15%, E8 s fIERH7,

o RHIMATAR, FRAGHRTK, AAHNARK, REX L BLAHN
WARTK, KITHA 2051 . A8 BAKEBIMNA CBEF, F ik
B TALM. L) —MHt 2 F=FF 8T, B756 S RFEE 1310,
BAVAH, FEIE L TRRA KN S5 AL BB MG R 0%, 92
FREE, CHLERET, FRHLHARAM, SrNd s ks, ki
INCET YISy S

o MR IHRARI TR E, RZHH 23.8T, HRAINFEC. RE2A
8 B, Na@id —ATHE AR MR THAHRIIRZWE, BHEANRE
499 77 R, b EEIL A 0.48%, MR AHAT 1191, MmN 23.80
Tl ARt FAFTHEEEARAEFRI, EHTA2E 250 A, i
R FEMNAZR BT N 8) IRAT T 8] KR a3,

o BAMMERLEN. NG TEEE T F RN, ZRmRyK, FHE
KEP ERRBEFRG, SRBECLTHLAGT MRS K, TEHEREK, &
BAEATHE KT B Y, A% 2022-2024 9284 #78% 8.46/14.58/20.85
e, HMEH BN 3150 T, B8 “FEN” H4.

0 RIeRF: LR KRERRAA; LRSS LERK, &M
#e o) T b3 M LED 7 AR gR Sk, R ER AT 8 A%,

FARE B 2021A 2022E 2023E 2024E
FALMAN (BF L) 6680.49 8741.45 14056.17 18510.54

HRE 57.20% 30.85% 60.80% 31.69%
12 & HN 84 A1E (B ) 670.12 845.87 1458.23 2085.43

BRE 141.09% 26.23% 72.39% 43.01%
AP H EPS (L) 0.65 0.73 1.27 1.81
% % F Ik #%E ROE 16.36% 12.02% 17.20% 19.99%
PE 28 27 15 1
PB 7.06 3.31 2.78 2.27

RAEAM: Wind, &bk R

B R IERFEEET S

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn

‘

CREEEX

R AL

VA300
38%

23%
%
-5% [

-19%

-33% L L L L L 1
21/8 21710 21/712 2212 2214 22/6  22/8

RIERK: FRRIE

B R A (LIR) 11.52
Al A BR(CAR) 9.69
52 & W XX F] (L) 16.08-33.01
B AT ) 223.50
B (L) 97.22
B RF T () 3.44

HXHFR

1. B i4r (002245): QLRkbIgK, T
A v e Ae ) Rl (2022-04-29)

2. FFii4e% (002245): LS AT, K
R EZ MRS SR K
(2022-03-22)

3. FFi42:%(002245) 13T AR A 45 7% 38,
R L HE SR E RS
(2022-03-10)

4. BFrE4E% (002245) : LB fEAFadA, #
e 4% F  (2021-10-26)

5. BFif4E% (002245): Lw4ami, =&
¥ A ik Y F R (2021-10-10)

6. FFii4z% (002245): =M R THIZ X
AN, LB AT (2021-08-26)

AL R E B R E & B R



S nnis
e B E42% (002245) 2022 4 ¥ 54 &

Mk MHHN 5B

FliE %k (AAHL) ALeLAER (BAL)
ERI B ON 6680.49  8741.45 14056.17 18510.54| |4 #li4 709.71 915.87| 1548.23  2175.43
Bk R A 5316.34  7211.74 11567.53 15097.70 |7 18 5 R4k 304.31 230.28 332.33 385.21
B b A B Ao 18.93 26.40 41.44 54.67 | M 4% % A 85.93 125.57 154.47 187.90
e A 38.15 87.90 131.32 166.13 | | # & mAAHK -32.01 0.00 0.00 0.00
E 2 %R 145.94 215.57 342.11 44482 | E EIERAEH 208.06| -900.89 -1160.87 -1022.83
W4 %% A 85.93 125.57 154.47 187.90 | H 4t -741.51 1.20 -33.02 15.30
K BALBK -32.01 0.00 0.00 0.00 ZEFEHNALRAH 534.50 372.03 841.15  1741.01
HFAE 31.56 0.00 0.00 0.00 | A& -799.55 -1250.00 -2350.00 0.00
MANETHRE 0.81 0.54 0.63 0.60 | |H4b -466.49 65.45 0.63 0.60
L 2ERE 0.00 0.00 0.00 0.00 | | & ¥ %3 AL R4 H -1266.03  -1184.55 -2349.37 0.60
& b A 829.43  1074.81 1819.92  2559.92 | |4 #9443 645.05| -912.28  2363.34  -816.62
AREZERA 7.65 5.43 6.17 593 | K #AMH 515.89 0.00 0.00 0.00
GREFE 837.08  1080.24 1826.09  2565.85 | A% K akH 374.60| 2500.00 0.00 0.00
P 43 AL 127.37 164.37 277.86 390.42 | A+ REA 0.00  -134.02  -169.17  -291.65
4 H 08 709.71 915.87  1548.23 217543 |4k -696.34  -314.20  -154.47  -187.90
VBT F AR 39.59 70.00 90.00 90.00 | % F%HALRSH 839.21| 1139.50  2039.70 -1296.17
V3 BN AR 670.12 845.87  1458.23  2085.43 |RMAAEHSR 103.81 326.98 531.47 445.44
%P F e 547.17 874.14  1405.62 1851.05 @Nmkfkr
R A Fer AT R 1980.93| 2890.09  4533.95  5960.52 | 4 Jx ANk E 57.20%  30.85%  60.80%  31.69%
Yoy 1533.31| 2089.87  3405.28  4429.20 | &k AlEMEK E 133.24% 29.58% | 69.32%  40.66%
AR R 570.34 475.80 625.55 751.05 | | 4 A8 KFE 152.57%  29.05% | 69.04%  40.51%
K A R A AT 0.95 0.95 0.95 0.95 | EBITDA Kk % 62.62%  17.30%  61.23%  35.82%
L WC Y2 N 41.33 41.33 41.33 4133 |EAREH
RAFRERIA | 332064 4363.83| 6404.95  6043.20 | £ A F 20.42%  17.50%  17.70%  18.44%
VR Wil S 809.35 786.15 762.95 73975 =% % 4.04% 4.91% 4.47% 4.32%
A ER AT~ 918.48 918.22 917.96 917.70 |  ##) % 10.62% | 10.48% 11.01%  11.75%
- Xil 9722.49 12440.37 18098.53 20734.76 |ROE 16.36% | 12.02% | 17.20%  19.99%
48 ) 45 3% 1888.68 976.40| 3339.74  2523.12 |ROA 7.30% 7.36% 8.55%  10.49%
B At Fe TR 2406.91| 2965.10 4832.74  6362.82 |ROIC 14.14% |  14.28%  16.64%  18.69%
K 45 3% 781.25 781.25 781.25 781.25| EBITDA/4K & Jx A 18.26%  16.37%  16.41%  16.93%
£ oAb 5k 306.51 96.61 144.73 183.73| #iafkr
R A At 5383.35  4819.37 9098.47  9850.92 | | & K EEEE 0.79 0.79 0.92 0.95
M A 1035.82  1152.05| 1152.05  1152.05 AR 2.84 2.59 2.61 2.97
R AR NAR 571.32  2955.09  2955.09  2955.09 | | & Ak Wk A E 4.81 4,51 4.78 4.45
R & 1961.02 2672.87| 3961.93 575571 @ A% A% 4.14 3.91 4.18 3.84
13 A N S AR 3568.14  6780.00 8069.06  9862.84 | |HEHIEALEKANLE LKA 81.72% — — —
VAT A 771.00 841.00 931.00 1021.00 | ¥ A4
AR RS 4339.14 7621.00 9000.06 10883.84 @ # * Ath#% 55.37%  38.74%  50.27%  47.51%
R R Ao AR B AT 9722.49 12440.37 | 18098.53 20734.76 | # & % 418 Ak 49.60%  36.47%  45.29%  33.54%
A E 1.01 1.57 1.20 1.44
R F 0.68 105 079 095
EBITDA 1219.67  1430.66 2306.72  3133.03 | LA FATE 0.00%  15.84%  11.60%  13.98%
PE 27.91 26.52 15.38 10.76 | | &A% 847
PB 7.06 3.31 2.78 227 HRME 0.65 0.73 1.27 1.81
PS 3.77 2.57 1.60 121 HEMRAF” 3.44 5.89 7.00 8.56
EV/EBITDA 21.52 15.41 10.35 722  EpRegis 0.52 0.32 0.73 1.51
RS 0.00% 0.60% 0.75% 1.30% | 4 % pE A 0.00 0.12 0.15 0.25

H A Wind, B EiER
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S whyin i
T sovmwesrsseunes A EAE% (002245) 2022 F F 4 & F

-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
RAOGESGARE, pATZHLT AT IR LM, @I EEAFHLER, Bz, FWRHELARSE, 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,

Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK
HAm A B H R,

GEAMRHRAHESBRER LY F2017F 70 1 AL EXSE#k, , FEHF
AN EAR P, HAEFBZFTNE, FRUHEK, ITRRME R AR ST T L, KNdETRa BBk AKE .
iR K EABEAREEZ KR EFHOAEZRAENFEF . AN RAKBEMMT A HA RS PRGN 3 A K AT6IE K
F AT RS, LT A X N 5] R R 4 BRI AT R 5 R IR 4o

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
FA &AM MR A N 8 T A ARE L BaFI, A IREPT G EIE R RBTAR B 9048, L RIZ TN T
FeTsk, SRKRAREAEA BB RIRE. ERREH, ANETRAHEES ARENBITH. & LARNR -8R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RIEADRLE R R

AREDELSEZR, A E AWK IER R LB TAR ZAHREF. BEAFILT, AREFHELEFE
AR BITAEAT A AN GG o B H L4 6 B T B Ak M 45K 0L 8 T HB7 25 R A ARS8 A S 13
& AT ARIATS, A 8] Bk AT HAE A AR E AL N E mE R 8 — 2 B R R AT R i

AREF I FIRAA B HIERR, KREB@FT, EAIMFAAARF AT KB, LA AL A 425 A
MERERA “BEHIER”, AR ARERRRETAEREG TR B DAE K. RERRFIR XA #H RFARE
B Ay, A 8] ARG o) Hib 0B ALY AR
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T & ik A

SoUTHWEST sEcURITIES B #EaY (002245) 2022 F ¥ F 4R %F
B & E R REE TS
-3
Hohb: BiTROE R X ROR R % 166 5 F B RIS KR 20 &
¥R 4 : 200120
E |73
Hoak: LR T HIR X 28k KA 35 5 B IRddk KE A E 8#
¥R %% : 100033
T
Hihb: EHTAAE XEH KE 6023 5 4] Z KJE 44
¥R 4 : 518040
K
Hoht: FTRFIREED 5% 325 8 iR L3 K
¥R 4% ;400025
% & iE F A E B A
X 3% A R4 B L F M ¥R A
¥ i:i{ﬂ}{f 021-68415309 18621310081 jsf@swsc.com.cn
L mARME LR 15642960315 15642960315 clw@swsc.com.cn
L% IF BB E B 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 IAE HE % 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
IFE 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
SR W # & AHAE 2 39 17628609919 17628609919 yXy@swsc.com.cn
7k L4 HAE 23R 13642639789 13642639789 zwf@swsc.com.cn
% &4 R A 2 18208801355 18208801355 cyryf@swsc.com.cn

i ol 838 IE UG 0 F & 5 B3R5



