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SOUTHWEST SECURITIES

Q2 ¥k, MEEAKE

B EXR

Atk B N R 2022 FH IR, 2022 F LFFRAFIK 461, R
¥ 9.5%; FIVIEAFNE LT, BB -16.7%, 5% Niedf s 384 )
0.91C7, BB -13.6%. Q2% % K ZAEI 2,710, FliEin 1.4%; 52
Bz FEANE 0.7 12, B -26.9%.

THBERE, BMERALE. REMA, NIRRT S TIRER B, B
WA X6, S6% %K A 7475, 618 #0H], 4 3] T1-8B. J2-8B 4 A 4H1F K S
TAFEHAER T FREERE, EHTREIEK, L, Q23 BTl
K 14%, ¥k A s, SMNENRBEEEA: (1) F %R E 05307 A
T4, TR E KB (2) QQEBAL, H/HE AT, ¥k
THYRN . MARIFEM. RBOER BRR Tl HEA2=eE, 3%
K B A AT FFE kAR,

BARR A SBIPARE, BN, NG LAIE A 45.4%, B TH 3.5pp. &
b Q2EFEEANEN 46.2%, FIWTET 3.7pp. &AVIEM NS LA R TFEE
B 2RI A LIk AR HF R AT BRI RREFTR. R RE T @, N84
R RAER 1L6%, RIEF-F: FEE AE 12.9%, FILRT 4.2pp, £ £ FK
KOS GIREAY FAT T MAR AR o Re938 e 8, M4 AE%-3.3%, BT
% 0.6pp. Z& kA, A8 FA1E 22.6%, FItL T % 7.1pp, 4840 BA A6 1K E,
SARERE, FHRARHAL, (1) RiEH@E, NA)AKTEELEABSL,
S ERTWRAE, Bhn8iehd THmH. A TRELA, A8 UAsTFHRER
B AE RN £, BARAE R R KA R, Bub RS K, 8 &4 24 1300
R4 T4 1600 R4 & %on; A ELRHERE, NAFRT S FE60FHEK, B
ML AREREH. AEEH5 XEN “HE”, WA IHERHL, (2 F%
77 @y, N8 iR S ine s, B iAok At Bide B e £ sb AT K. REH
M, AR ERNER 6.2, FIbis 2.3pp. HEMA, NaHHEHET SHE
BALHT S0, FIEHN XL, B RKAGANT K LR b, ) T A8k
Tk, FET ol KRMA RMANHEEDE E I 8] F i, M
i 8) B E WAL B HAL

B AN 5 A B Fita ) 2022-2024 4 EPS A1 4 1.42 ©.. 1.80 1.

2.22 T, HENEAEBIIER 0, F bk, BFRE STMA,

#HF “EN TR

0 AT BAHMMAERKEEHNE, AR TILEREEHNE,
IR A 2021A 2022E 2023E 2024E
ZALEAN (FF L) 977.64 1185.34 1492.75 1810.53
Wk E 36.93% 21.24% 25.93% 21.29%
13 & BN B4 AE (A ) 246.61 261.57 332.10 410.84
Wk E 26.95% 6.07% 26.96% 23.71%
AR E EPS (L) 1.34 1.42 1.80 2.22
% ik i % ROE 13.03% 12.43% 13.93% 15.06%
PE 14 13 10 8
PB 1.78 1.60 1.41 1.23
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B R (fLiR) 1.85
WAl A BR(1LAR) 0.59
52 B M B X (L) 18.18-35.97
B AT A) 33.66
B E(fe ) 22.49
B R A () 13.32
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Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 977.64  1185.34 1492.75  1810.53| 4 #lid 246.61 261.57 332.10 410.84
& kAR A 525.61 647.99 809.61 975.76 | ¥ 18 L4k 22.55 30.52 30.52 30.52
B b H A B Ao 9.78 11.86 17.91 21.73| M & %R -25.58 -24.02 -36.65 -46.63
e A 120.28 148.17 186.59 226.32| W5 HAEHIK 0.00 -0.80 -0.80 -0.80
F2 %R 46.04 106.68 134.35 162.95 “ZEEEHALED -106.39 15.35 15.81 16.24
W % 5% R -25.58 -24.02 -36.65 -46.63 | H At 40.58 -7.45 -6.30 -6.82
7~ BAABRE 0.00 -0.80 -0.80 -0.80| BEEHALAEH 177.78 275.17 334.68 403.34
HA AR 12.94 8.00 8.00 8.00 | W A& -184.88 0.00 0.00 0.00
MAMETHRE -1.43 -0.07 -0.51 -0.52 | HAt -263.50 330.82 7.49 7.48
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -448.38 330.82 7.49 7.48
# Ak A 285.21 303.39 389.22 478.69 | FEIAMEHR 0.00 0.00 0.00 0.00
EREZERA 0.31 -0.40 -0.35 -0.26 | K 0.00 0.00 0.00 0.00
GRERE 285.53 302.99 388.88 47843 | BLAL BRI 20.88 0.00 0.00 0.00
P 43 AL 38.92 41.42 56.78 67.60 | X ATALA -58.42 -49.32 -52.31 -66.42
A0 246.61 261.57 332.10 410.84  H At -8.71 23.47 36.65 46.63
VAL F AR 0.00 0.00 0.00 0.00 |# F&EHAL AR -46.25 -25.85 -15.67 -19.79
V2 BB NN A A 246.61 261.57 332.10 41084 RERERR -316.85 580.13 326.50 391.03
R e 577.16 ~ 1157.30  1483.80 1874.83 A KRY
R A Fer AR 23.52 24.68 33.09 38.86 | BBAAMKE 36.93%  21.24%  25.93% = 21.29%
A5 127.81 158.34 197.85 239.00 | L AR E 24.77% 6.37%  28.29%  22.99%
N Rk 938.67 640.36 676.73 714.32 | HAEBKE 26.95% 6.07%  26.96%  23.71%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 22.48% 9.82%  23.62%  20.75%
B SNy N 38.73 38.73 38.73 38.73 KA
R e B 1 479.10 454.98 430.87 406.75 @ E A F 46.24%  4533% | 4576% 46.11%
KA F A TE R I H 56.88 50.50 44.13 37.76 | =% % 14.40%  19.47%  19.04%  18.92%
A AERHT & 7.11 7.08 7.05 7.02| | HAE 25.22% 22.07%  22.25% = 22.69%
a3 2248.98| 2531.97 2912.25  3357.28 |ROE 13.03% |  12.43%  13.93%  15.06%
48 1 45 3% 0.00 0.00 0.00 0.00 'ROA 10.97%  10.33%  11.40%  12.24%
R A Fo T 246.39 329.56 409.22 488.42 ROIC 57.74%  4531%  58.82%  74.72%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 28.86%  26.14%  25.66%  25.55%
A4 it 110.54 98.12 118.95 14037 |EiEfESH
% fx A3t 356.93 427.68 528.17 628.78 | & RAHE 0.46 0.50 0.55 0.58
A 142.01 184.65 184.65 184.65 &R R 2.77 2.68 3.57 4.59
AR AR 1039.43 996.78 996.78 996.78 | | Bk Mk A E 399.42 305.98 350.64 324.78
G AN E 726.52 938.77| 121856  1562.98 | A W A#EFE 4.72 4.47 4.50 4.43
13 £ N B A 1892.04 | 2104.29  2384.08  2728.50 |4EBAREFARALAELAN | 112.90% — — —
VR FR G 0.00 0.00 0.00 0.00 |FA%L
BAERSEAT 1892.04  2104.29 2384.08 272850 |t~ RifxE 15.87% 16.89% 18.14%  18.73%
itk Ao AR AT 2248.98  2531.97 291225  3357.28 | &G 4LE Ak 0.00% 0.00% 0.00% 0.00%
AR 4.87 4.79 4.66 4.67
& 5 Hf 450 4.41 427 428
EBITDA 282.19 309.89 383.09 46257 JEF) ZAE 23.69%  18.86%  15.75%  16.17%
PE 13.65 12.87 10.14 8.19 | HFM IR
PB 1.78 1.60 1.41 123  HRKE 1.34 1.42 1.80 2.22
PS 3.44 2.84 2.26 1.86 | HMRHF” 10.25 11.40 12.91 14.78
EV/EBITDA 4.92 5.12 3.29 1.88 | HMRZEILL 0.96 1.49 1.81 2.18
S 1.74% 1.47% 1.55% 1.97% | & M ALA 0.32 0.27 0.28 0.36
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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
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

BEIFEHRA

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,

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

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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Jh R (605336) 2022 4 F F IR &9

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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