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SOUTHWEST SECURITIES

ZEEMEL, FALGFRERZ

B EXR

F4: NS R 2022 F P 4R, EFFMAN 3551 (F1.1%), J3E4A1E 7.9
fe (-18.2%), 1edFlad4H108 6.4 L4 (-27.3%), &AL FFH 9.31C
7 (15.8%) .

FALSREAR, BAR)DIRERS, 2554, 2022 F QUQ2 ¥ %
N A H 18.2/17.310 7. (+9.6%/-10.3%) , 3 5 )3 £ 44118 5 %) H 4.6/3.2
1Lt (+1.1%/-35.8%), —F B35 5 Tl £ 2R ENEH EL 58T P, ¥
Pk § KIEAE T . BRI A, 2022H1 4% 47.2% (-3.2pp), T&54
A FE s BT e, BRAFHRMN AR B H R TR, WikEe1 24.7%
(+3.9pp), HPHE. ¥, K% AEH 53w 1.5pp. 1.2pp. 2.1pp, &
Flhe B RGN AT .

BRABRYPEMRBRELSFEHEK, S L5E, 2022H1 FoFR &7 Bk 7 M
11 et (-16.9%), HFHIAMRERIEFITESEMKFETH, SRS FA
V4K R, FHEEKAL 50%, " FRIMRBEEKRIFEE; BRAZHF
A EAN 2.8 LT (+35.3%), TH EAEL R FAKRERA, ST
cgm AFERKE; BREEFMET FIN 63121 (+41%), 220 E¥FE
NEHE R, RS REMRIETE; LR RBOREGFALSFTIKRE
E AR KR P,

B R ALFEW, AR BRAE KR 2021 EH R EFBHEE, N5 2021 4
5 A ARG Kk, v kSR AR, POCT. Biz = KMk, Z=KHKxr
AABEA, BMRK, KZEQGHE, ARFDRABCIESD ), BN &wiE
ek 4 (af. BRAH EH) Ak add (EEN, AREEMN, b EXE.
FREMR) AN AR BIR LGS, N\ 8] SRk Ao F i,

BAFRR BB it 2022~2024 S5 )2 74 F)ES H A 14.9, 17.6. 20.6
1, s EPS # 1.49. 1.76. 2.06 7., st PE 4 18. 15, 134&, & “ %
N7 R,

0 R BRIEXRETL, LCEREFDHNE, 37 %dE) RAFAH.
FARLE R 2021A 2022E 2023E 2024E
BALEAN (FF L) 6894.31 7442.07 8756.80 10352.91
Wk E 2.51% 7.95% 17.67% 18.23%
13 & B 84 AE (B A L) 1482.42 1493.24 1759.90 2062.09
Wk E -15.73% 0.73% 17.86% 17.17%
#RE A EPS (L) 1.48 1.49 1.76 2.06
#F E K EE ROE 17.60% 15.51% 15.87% 16.11%
PE 18 18 15 13
PB 3.29 2.87 2.49 2.15
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s 4k AR 2021A 1 2020E| _2023E | 2024E

EBITDA
PE

PB

PS
EV/EBITDA
B F

6894.31
3565.30
66.13
945.01
388.60
-8.64
-20.63
115.83
2.17
0.00
1688.05
13.80
1701.84
217.82
1484.02
1.60
1482.42

2393.58
593.33
1265.54
2611.98
218.75
95.82
1972.23
1746.95
1099.69
11997.86
25.03
1261.77
1458.61
822.81
3568.22
1002.48
1766.20
5823.18
8272.11
157.52
8429.64
11997.86

1907.94
18.34
3.29
3.94
11.89
1.09%

7442.07
3930.67
70.40
1039.51
408.03
-10.00
-40.00
120.00
0.98
120.00
1736.21
2.00
1738.21
243.35
1494.86
1.61
1493.24

3677.60
838.19
1405.13
2323.09
218.75
95.82
1850.63
1674.53
1093.21
13176.94
0.00
1437.02
1458.61
644.82
3540.46
1002.48
1766.20
7019.94
9477.34
159.14
9636.48
13176.94

1926.71
18.21
2.87
3.65
11.09
1.09%

8756.80
4577.54
82.86
1195.43
489.63
0.00
-45.00
120.00
1.16
120.00
2045.61
3.00
2048.61
286.81
1761.80
1.90
1759.90

5308.28
880.11
1665.70
2330.49
218.75
95.82
1729.03
1602.11
1086.73
14917.01
0.00
1653.84
1458.61
704.93
3817.38
1002.48
1766.20
8481.19
10938.59
161.04
11099.63
14917.01

2246.11
15.45
2.49
3.10
8.79
1.10%

10352.91
5352.29
98.18
1434.52
587.56
0.00
-50.00
120.00
1.26
120.00
2397.37
3.00
2400.37
336.05
2064.32
2.23
2062.09

7120.19
1057.79
1934.42
2339.47
218.75
95.82
1607.43
1529.68
1080.25
16983.80
0.00
1936.29
1458.61
776.92
4171.82
1002.48
1766.20
10191.30
12648.70
163.27
12811.97
16983.80

2597.87
13.18
2.15
2.63
6.90
1.29%
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1484.02 1494.86
228.54 200.50
-8.64 -10.00
-20.63 -40.00
-143.81 -99.82
-338.27 -87.45
1201.20 1458.09
-398.14 0.00
-1430.58 145.19
-1828.72 145.19
-615.47 -25.03
1458.61 0.00
-17.81 0.00
-297.04 -296.48
246.42 2.26
774.70 -319.26
119.36 1284.02

1761.80 4 2064.32
200.50 200.50
0.00 0.00
-45.00 -50.00
-8.07 -114.46
-101.06 -57.73
1808.18  2042.63
0.00 0.00
121.16 121.26
121.16 121.26
0.00 0.00
0.00 0.00
0.00 0.00
-298.65 -351.98
0.00 0.00
-298.65 -351.98
1630.68 1811.91
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2.51% 7.95%
-16.00% 2.85%
-15.52% 0.73%
-18.86% 0.98%

48.29% 47.18%
19.22% 19.32%
21.53% 20.09%
17.60% 15.51%
12.37% 11.34%
34.31% 32.60%
27.67% 25.89%
0.62 0.59
3.63 3.94
12.97 11.84
3.12 2.88
95.44% —
29.74% 26.87%
41.58% 41.20%
3.75 4.57
3.06 3.79
20.04% 19.86%
1.48 1.49
8.25 9.45
1.20 1.45
0.30 0.30

17.67% 18.23%
17.82% 17.20%
17.86% 17.17%
16.58% 15.66%
47.73% 48.30%
19.24% 19.53%
20.12% 19.94%
15.87% 16.11%
11.81% 12.15%
38.90% 45.40%
25.65% 25.09%
0.62 0.65
4.95 6.29
11.57 12.16
2.95 2.96
25.59% 24.56%
38.21% 34.96%
4.90 5.12
4.10 4.32
16.97% 17.07%
1.76 2.06
10.91 12.62
1.80 2.04
0.30 0.35
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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 AR RIS PR R E R LA K P . A ) RATEAH T A H AR P R B 9 8P K AT R0IE K
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
&, AN ARBIEAR A A & REERIRA, RH, KNSt RIS A4 15 8T AR ti8 40 0915 7 TRk 4
B, BRK G A RIE R R AR

ABERBEAEFZRN, THREE RWEIERAR LWL TATG ZAHREF, EETHELT, AREFHRELPE
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”, EREFSRKRBEARIETAERREZQIR. M T AE8H, REXRFIRAEH#HXRRE
B Fay, AN E) ARG 6 Hib 5k AL A
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& KEJ (002223) 2022 5 + & &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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