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SOUTHWEST SECURITIES

Q2 b MR, LT B3 A H &

B EXR

A ELE: NG 2022 SF EFFEAT RN 104127, Bk 25.7%; %
A EAAE 19.7 10, Bl K 26.4%; £HMiadpa A4 4108 17.4 10,
Bl b3 K 14.5%; EPS A 0.75 L. 2022 F — % & 28I 56.2 12T, g
% 15.6%; Y3444 12.6 12, F)HE K 37.2%.

IEAT LB, 3RS F A 8 ki@, 2022H1, K E A Hik
HARMAL A 1574127, Rl K 2.9%, AT b A5 Mgk d 85% T A E
3.9%, 2022Q2, Tix47 kT OEM T %ML R L T % 5%, 129 /T b hLs
A FARAT LA AR FL 38K 25%/16%/14%. /2 3] B3 U T b He 29 50%(E
K2 ¥ 20%. kit HliE 30%), Bt EFSF Tirdk 4805k IR L 3E K 26%.

IET EREAHH, BEEK#EmE, PLC: 238 EFFEAZIL 6.7 1
L (A HMD, Bk 107.4%, 754 5is 2021 549 6.9%3% Kk £ 10.7%,
{228 = (BT 3%%). BaTas) PLC & KEWMAGZamE R4k, L¥F
FiT AR 100% PLC BBAMEAZME, AMAL: 5 THEd.,
AEEE, FERFITLEEA, ARLEP E—E, N8 EXFENBTIK
23.21e7, Fligk 21.9%, H 5w iie 16.3%3 K £ 21.6%, 4L H 450
[TF 11L.5%% 7 % 81, KETIMZ: FAT I 19.21CT, RbIEK 24.6%,
TS 129038 K £ 14.8%. £ 2022 F L ¥ F T AL T L TG H
T, RARFREL MY, LER*HANE, AL E,

HRBRAFLFEFGE, FREBIBR, 2022H1, » 3)#H A RAFE L5555 A
B 201 1o, Rk 121%. N & FINHRAE—HTE T 202 % 5
A ZAHER, R ATEEH RS, T 2022 F 4 A nE3i%, SRR #
kB IAFE, FRIGESEBRIIELG RS L.

BRI EREEZN, FitA 8] 2022-2024 585455 H 239.3 14, 306 12
T 3677107, AR =593 F4AEEFRSEF 25.4%0 £ &3 KE, NELK#K
Bt —F K, BESAREEA R, LESEFR, 5 “BFRH” 74,
RIEART: SR iR B AR R E =R FE 4B % IGBT % 2
Bk e, #RERIAET H 5 mA|, FHEFNKFTFTHRGRE,

FARE B 2021A 2022E 2023E 2024E
FALMAN (BF L) 17943.26 23925.05 30599.41 36774.26

Wk E 55.87% 33.34% 27.90% 20.18%
12 & HN 84 A1E (B ) 3573.40 4048.85 5408.46 7046.25

Bk E 70.15% 13.31% 33.58% 30.28%
AP H EPS (L) 1.35 1.53 2.05 2.67
% % F Ik #%E ROE 22.54% 21.20% 22.75% 23.67%
PE 46 41 31 24
PB 10.43 8.61 6.95 5.56

RAEAM: Wind, &bk R

B B IERFREEF S

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn

BEAN: B

W 35 : 021-58351923
¥k 46 : liang@swsc.com.cn

‘
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IR : FRHE

EEI

B A (TAR) 26.39
WAl A BR(1LAR) 22.89
52 B M B X (L) 47.5-75.34
B EfL ) 1,661.59
B A (fer) 243.66
B R % () 5.44

EEET

1. D4R (300124): % b 50 kAt it
AR A By B T A+ IR AE TR
(2022-04-27)

2. D4R (300124) : 2 8] 2% BA4F, 4F
Re R A E L HACFI (2021-10-28)

3. SCII4K (300124) : 38R 8 AT AR
W, Hovdd 2 E4F (2021-08-25)
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SOUTHWEST SECURITIES

LK (300124) 2022 4 F 44 % i

Mk MHHN 5B

AeRELR (RAA)

fliM% (AHL)

ERIS N 17943.26
RIS PN 11516.17
B b H A B Ao 102.11
e A 1050.43
EREA 866.07
W4 3% A -67.45
7 RALBIR -160.32
HA AR 434.42
NMAMBEHRA 254.88
E 2B A 0.00
# Ak A 3821.78
EREZERA -2.62
# 8 ¥ 8 3819.17
P 43 AL 138.24
IR 3680.92
VB FARE 107.52
2 BANENIAVANE | 3573.40

i Atk (E77) | 2021A 2022E __2023E __2024E!

R e 3950.96
52 A Fo AT 5299.34
oy 4214.28
AR K 4953.17
K BT 1459.64
B SNy N 0.00
B e Y-k 2836.17
MK FAF KL 2504.63
H A dER T~ 2084.53
a3 27302.72
PR IR LN 404.59
R A Fo T 7375.54
K I 597.01
A4 it 2595.92
% fx A3t 10973.07
A 2634.91
KA nF 4210.63
R & 9044.17
BEBNRARE | 15883.26
VR FR G 446.39
BAERSEAT 16329.65
IR RAEREAT | 27302.72

s 4k AR 2021A 1 2020E| _2023E | 2024E

EBITDA 4102.55
PE 46.34
PB 10.43
PS 9.23
EV/EBITDA 38.82
R 0.37%

23925.05
15279.36
133.82
1196.25
3349.51
-47.85
-117.51
167.36
118.81
0.00
4417.63
-1.25
4416.38
213.41
4202.97
154.12
4048.85

7665.99
7410.96
5647.01
2468.98
1459.64
0.00
2559.03
2412.71
2068.03
31692.33
0.00
9802.50
597.01
1468.43
11867.94
2638.52
4207.02
12378.34
19223.88
600.51
19824.39
31692.33

4755.35
40.90
8.61
6.92
32.50
0.43%

30599.41
19531.29
169.77
1529.97
3977.92
-61.20
-127.48
165.21
139.14
0.00
5883.49
-2.17
5881.32
280.75
5600.57
192.11
5408.46

12281.25
9312.29
7240.65
2578.95
1459.64

0.00
2281.88
2320.78
2051.53

39526.97

0.00

12543.46

597.01
1771.33

14911.79
2638.52
4207.02

16977.03

23822.57

792.61

24615.18

39526.97

6207.86
30.62
6.95
541
24.15
0.49%

36774.26
23322.17
253.74
1654.84
4412.91
-73.55
-129.63
164.46
151.65
0.00
7649.89
-1.94
7647.95
351.87
7296.08
249.83
7046.25

18187.40
11172.90
8667.51
2680.69
1459.64
0.00
2004.73
2228.86
2035.03
48436.77
0.00
14968.81
597.01
2041.38
17607.20
2638.52
4207.02
22941.58
29787.12
1042.45
30829.57
48436.77

7961.91
23.50
5.56
4.50
18.09
0.65%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA R
A XS

H e

R EEHAERA T
4339 48 3K

S EEE

FLAL G

XA R A

Hte

£ ENALRAER
RERESR

3680.92
348.21
-67.45
-160.32
-1094.08
-941.26
1766.02
-882.87
-1502.71
-2385.58
73.50
-826.52
2292.11
-619.10
379.24
1299.23
667.80

4202.97
385.57
-47.85
-117.51
1099.95
-185.32
5337.81
0.00
286.17
286.17
-404.59
0.00
0.00
-714.68
-789.67
-1908.94
3715.03

5600.57
385.57
-61.20
-127.48
-567.42
-170.55
5059.48
0.00
304.35
304.35
0.00
0.00
0.00
-809.77
61.20
-748.57
4615.26

7296.08
385.57
-73.55
-129.63
-693.43
-186.86
6598.18
0.00
316.11
316.11
0.00
0.00
0.00
-1081.69
73.55
-1008.14
5906.15

5 A AR 2021A 2020E __2023E| __2024E

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 &
HERSREFSRANARE LA
KA

WA AIE G R
A E

i b E

R A ZATF
I ABAR

E- YL S &

R AT
BERBEILL

B B R A

55.87%
62.80%
68.72%
58.25%

35.82%
10.30%
20.51%
22.54%
13.48%
38.88%
22.86%

0.78
10.23
4.86
3.36
74.63%

40.19%
9.13%
1.84
1.42
17.33%

1.35
6.02
0.67
0.23

33.34%
15.59%
14.18%
15.91%

36.14%
18.80%
17.57%
21.20%
13.26%
41.02%
19.88%

0.81
11.86
4.47
3.03

37.45%
5.03%
2.13
1.61
17.65%

1.53
7.29
2.02
0.27

27.90%
33.18%
33.25%
30.54%

36.17%
17.80%
18.30%
22.75%
14.17%
54.68%
20.29%

0.86
17.58
4.32
2.98

37.73%
4.00%
2.25
1.73
14.97%

2.05
9.03
1.92
0.31

20.18%
30.02%
30.27%
28.26%

36.58%
16.30%
19.84%
23.67%
15.06%
65.46%
21.65%

0.84
25.13
4.24
2.89

36.35%
3.39%
2.45
1.93
15.35%

2.67
11.29
2.50
0.41

K EFF: Wind, & iER
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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,

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

AIEF 0F EHRR T AT, AN S 3TiX 83 8RB R TEERFAETRIE, AIREPTEH
FA &AM MR A N 8 T A ARE L B AT, ARSI A6 09IE R RALTTAF 909 A . IR TACN 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

ABEREAEZRN, THREE RWEIEAR LML TR EAHREHF. EETERLT, AREFHELEFE
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

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

LN HEAK (300124) 2022 4 F 445 &9t

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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