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SOUTHWEST SECURITIES

FRKRAERZK, HFRBANRE R

B EXR

F4: N KA 2022 FF AR, 22HL S ALEIL 687.5 120, FlH+3.2%; )3
B4 A 25210, FlH-7.8%; £41% 13.6%, Flt-lpp, ##F 4.2%, F
Po-1pp. £ ¥ 22Q2 A I 313.812 T, FHt-1.1%, Frb-16%; V28441
8.11¢7T, FlH-43.6%, #rb-52.5%, fedfja&4400E 7.61CL, Rl H-22.6%,
I 1k -39.8%.

Q2 U HEH R ANk fid 20 E NIMALE. IRk, 28 A feit
£, e TR B4, B THF, 22HL AL & 5 H1 R 67%/17%/8%/4%/0.4%.
22Q2 % LiBEZRHHm, B EF Ak, LAER., LARRAEHER LS
#1-14.1%/-5.7%/+11.4%, 3R b5 A 4-26.5%/-15.5%/-11.6% (FTIX A HL4),
I #otn 8] Q2 4y, 1\ ) ARM-FH CHRIRNE T Fe “AERET, AREAAL
FoCpdmadE, A5 8 BAR, WILERRGFRIERET

TR, A BT R E P, AR R, BHRR. S
Ak, HARENRERED, LTAR, ARAFLEFS AL LGNS
BART;, AENWH. LIRSS EE. Eakh. ATalER. #FFH. Fir.
CHEPESAE AN, B T, M SRR LS
RAEM T AREN, HA ok, ZIREEAER IR, SARAE,
Fsh, EAEAKEDOBHEEMLE, 22HLIE AR F IS 49.4%,
B LSRRI LApp, % P st 5S LA

wHHL, FRAMRFL B, N OFEEERETALE > R&, HRAE
Foq B R, AD IR E KA E AR IS AEFEAN KA B 6 D IEH-IT; A
BH ARG, RS, FRETKEZAL., MERCIENRALF R
RILZ ERE N, TF TR SHAMT) R F FARESRAE A B A BEK, 2
— YRR D EARIE AL o BARA, SR, AT RRILAT S e iR AT R B,
AR A 8] L FHTHEK B

BRI R F B, Fita 5 2022-2024 F EPS 4%l 4 2.21 T, 251 7T,
2.77 7T, ARZSFVAE5FNEKEHRAF 10.5%09 L 43 KE, g4 “EN” 4,

ReRT: RFERARE; B FE P ZHIR AT R A & P &R
BRI R s RAT A BB RS s 3 = SuF & 2t B TS B 69 %

IR A 2021A 2022E 2023E 2024E
TN (L) 1399.44 1521.17 1684.14 1862.31

R E 4.77% 8.70% 10.71% 10.58%
3 & F N A4 A (L) 64.69 69.58 79.02 87.29

R E 19.72% 7.56% 13.57% 10.45%
R E EPS (L) 2.05 2.21 2.51 2.77
% 9 F I E%E ROE 14.89% 14.47% 15.37% 15.22%
PE 9 9 8 7
PB 1.20 1.11 1.06 0.97

HAEFK: Wind, Bbif K

B HIEFRFRL T

SHTIR: FiEE

Pk iE5: S1250522040001
% 1% : 010-57758531

Wk 46 2 Zlans @swsc.com.cn

KEAN: Gt
¥ 1% : 021-58351905
¥R 44 . faz@swsc.com.cn

A8 2t 48 R A

SR

V1R300
37%

25% [
13%
1%

-11%

-23%
21/8 21710 21112 22/2

22/4 2216 22/8

B A(LRR) 31.53
R A BR(ILRE) 31.53
52 B M AL X i) (L) 17.31-29.88
B A>T ) 622.98
B (L) 1,494.75
IR F () 15.08

# XA

1. 35545 (600741): B B = Sb sk Mtk
W, e #IkiE  (2022-05-02)
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#3325 % (600741) 2022 4§ ¥ F R &%

Mk MHHN 5B

ERIS N 1399.44| 1521.17 1684.14  1862.31 | # #lid 79.91 85.96 97.62 107.83
& A 1198.26 1309.46 144334  1593.16 | 4718 G4 50.05 30.18 30.18 30.18
B b H A B Ao 5.17 5.51 6.14 6.79 M %% M -0.58 2.63 2.36 1.50
e A 9.88 9.13 10.10 1.17 | | 75 BAEHK -3.52 -3.52 -3.52 -3.52
EF 2R 76.98 136.91 151.57 16761 “ZEEEHRALED -29.95 -78.05 17.90 14.21
W % 5% R -0.58 2.63 2.36 150 | H At -7.43 -31.48 -31.48 -31.48
7~ BAABRE -3.52 -3.52 -3.52 -352| |2 EHAERER 88.48 5.72 113.05 118.72
L & 35.56 35.00 35.00 3500 |®ALHE 8.22 0.00 0.00 0.00
MAMETHRE 0.00 0.00 0.00 0.00 |#fe 1.54 35.00 35.00 35.00
E 2B A 0.00 0.00 0.00 0.00 BEEHNALREHR 9.75 35.00 35.00 35.00
2 Ak A 89.28 96.06 109.15 12059 | 4B H 35.25 0.00 0.00 0.00
EREZERA 0.35 0.35 0.35 035 K 8.33 0.00 0.00 0.00
GRERE 89.64 96.42 109.50 120.95 | MR AR -17.23 0.00 0.00 0.00
Iy 4% 4% 9.72 10.46 11.88 13.12 | AT AEA -23.65 -28.31 -30.46 -34.59
A0 79.91 85.96 97.62 107.83 | H 4t -140.49 -15.20 -28.36 -1.50
VAL F AR 15.23 16.38 18.60 2054 EKEHALRAEHR | -137.80 -43.51 -58.81 -36.09
12 BB NG A 64.69 69.58 79.02 8729 AEREHH -39.83 -2.79 89.24 117.63
il 322.46 319.67 408.91 526.54 A KRS
R A Fer AR 325.91 332.75 372.37 413.92 B BAMKE 4.77% 8.70%  10.71%  10.58%
A5 203.98 223.88 247.82 274.62 | F LAV KE 12.74% 7.59%  13.62%  10.49%
R AR F 97.60 97.60 97.60 97.60 | & FliHMEKE 14.52% 7.56%  13.57%  10.45%
K BT 116.65 116.65 116.65 116.65 | EBITDA ¥k % 6.39% -7.12% 9.94% 7.48%
B SNy N 3.73 3.73 3.73 373 |EARESH
B F P AaRIe 253.06 230.73 208.40 186.06 | &£ A% 14.38%  13.92%  14.30%  14.45%
KA F A TE R I H 51.22 44.25 37.27 3029 =% % 6.17% 9.77% 9.74% 9.68%
A AERHT & 163.86 162.99 162.12 161.25 @ #A& 5.71% 5.65% 5.80% 5.79%
a3 1538.47  1532.23| 1654.87  1810.66 | ROE 14.89%  14.47%  15.37%  15.22%
48 1 45 3% 96.19 96.19 96.19 96.19 | ROA 5.19% 5.61% 5.90% 5.96%
R AF Ao AR 587.57 627.04 698.64 770.15| ROIC 48.81%  48.84%  52.86%  71.99%
K 53 35.59 35.59 35.59 3559 | EBITDA/4K & Jx A 9.91% 8.47% 8.41% 8.18%
A4 it 282.38 179.32 189.19 200.23| EiEfES
% fx A3t 1001.72 938.14 1019.61  1102.16 | & FRA4#FE 0.92 0.99 1.06 1.07
A 31.53 31.53 31.53 31.53 & R 6.00 7.06 8.72 10.91
AR AR 114.37 114.37 114.37 114.37 | | Bk kH AL E 5.19 5.18 5.38 5.32
G AN E 323.24 364.50 413.07 465.77 | AR E 5.81 5.84 5.86 5.87
13 5 BN M ARE 495 .43 536.40 558.97 611.67 | HEARREFSIANAE LI 92.97% — — —
VR FR G 41.32 57.69 76.29 96.84 | F AL
BAERSEAT 536.75 594.09 635.26 70850 |~ A E 65.11%  61.23%  61.61%  60.87%
A A AR B A 1538.47  1532.23| 1654.87  1810.66 | & 1f L% 5 13.15% |  14.05% 12.92%  11.96%
AR 1.08 1.19 1.25 1.33
% 5 o % 0.84 0.91 098 106
EBITDA 138.75 128.87 141.68 15227 | BR A EAHE 36.56%  40.69%  38.54%  39.63%
PE 9.17 8.53 7.51 6.80 | HFM IR
PB 1.20 1.11 1.06 097 HMMkHE 2.05 2.21 2.51 2.77
PS 0.42 0.39 0.35 032 HBMRAEFR~ 15.71 17.01 17.73 19.40
EV/EBITDA 1.79 1.85 1.06 021 |HrrEise 2.81 0.18 3.59 3.77
S 3.99% 4.77% 5.13% 5.83% | 4 A% AL A 0.75 0.90 0.97 1.10

K AE & Wind, & iER
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S B din :
WP couTweer sscunmes #3325 % (600741) 2022 4§ ¥ F R &%

57 I AR %

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,

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 B AT, ARSI A6 09IE R RALTTAF 909 A . IR TACN T
FeTsk, SAEKRAREAEA BB RIRE, ERREH, AT REEAREAHETH. TLAHEMNA —B49 R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RIEADRLE R R

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,

KIBER R FTMRBA G HIERTA, REPH@FT, ETHMFANIATFAAEMT A KR, LHFLH. 423l R
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

#1287 % (600741) 2022 5 ¥ F R &

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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