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SOUTHWEST SECURITIES

FRY R+Z A, LHFHFLET

B EXR

LB ELE: N 5] 2022 F L EEZ BRI 20410, BT H 18%; 52
a4 A8 112, BT % 78.2%; % M 4edkia #4404 4800.2 7 T, Rl
T 89.2%; EPS % 0.11 T, 2022 =% 580k 10.6 12T, FIHLTHE
14.1%; V34408 4282.2 7 1., BT 78.2%.

L sEIAE, FFF2AF 2R EH L, 2022 F ¥ F, N 3£ 415 % 9.5%,
BRIl TR 17.3%; 4 A% % 5%, FILTH 13.8%, %BEFAITLE K THH
o, EFFFMHEIATE, BmREHNMNEERRE, EF8 D403 K
ARFEAT LT, T35 KB KAETIE Fh A Bk 43GW, &F “RinEn”,
B R RRFALASTEZATLE TR, BEHBEARKFEEG L,

FRARY K, LG BRER, BRiE 2022 F LFF, NE L AEF > 48
TR R AL 1, SRS AT AR IR 2022 FF AT IA A9 B AR
16 132 77 vbifid  fiefe 22 Ty ob o T = b, AFREAR R IAZ 69 42 3290 B = AR
ARG, o aME R &F F 707 bbb F it fo 54 77 ok Af o L= Re HLAL,
F 2 ERABAAE YR BN A, H— P AR Ao

BT RS, b LAEERKE, AN3%R E AT EE KR4 f B UK
HASL, BT RBER R R BB R K, S RERSSRNFIRAIRIE
Ko 20225 LF¥ 5, NGBS SRR R T KEEM. BAaME RFoxtt
HHENT S, FRATHRER T, KANRH, AARBBRREBEEERYH
WERABEREERT, A EmfE PO ANKREEL R R AR, AT
#— PN F _HRB K

BAFR EHRFTE N Fita 8] 2022-2024 F& k5 A 4 53.4 1., 70.81C
Ty 83.41L7, KRS VRES AR 20.8%09 £ A3 K F, 38 TR
RA K, IIELGAELEK, RmEEE b 55K, 468 #H607 REK TN,
®H “HH” TR

M #me: REAT L EMRAFAI G R EW. A% RAE 5 ik
89 R e s IER BT 0 EIN A SN B R

2023E

FARLE R 2021A 2022E 2024E
BALEAN (FF L) 4712.08 5335.86 7082.00 8344.86

Wk E -7.80% 13.24% 32.72% 17.83%
13 & B 84 AE (B A L) 667.35 443.80 951.53 1177.08

Wk E -31.86% -33.50% 114.40% 23.70%
#RE A EPS (L) 0.69 0.46 0.98 1.22
#F E K EE ROE 7.66% 4.95% 9.66% 10.86%
PE 38 58 27 22
PB 2.96 2.86 2.61 2.37

HKIEENR: Wind, &HhiE R

B HIEFRFRL T

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn

AT KR

A IES: S1250521080001
w35 : 021-58351917

¥R A 1 ayc@swsc.com.cn

BAEA:

% 7% : 021-58351917
Wk 46 liang@swsc.com.cn
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RIERR : FRRIE

B

B K (1) 9.68
A A ML) 9.68
52 A M B A (7T) 15.56-41.21
B AR ) 256.90
B (L) 104.93
R4 F (L) 8.86
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1. B A B4 (603218): BAt# Lk $ohd
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2. B A& (603218): W4hsadaKE, %
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i Atk (E77) | 2021A 2022E __2023E __2024E!
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AT Fa TR
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B AR NAR
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bR FRAGE
MR AR S AT
itk Ao AR AT

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

EBITDA
PE

PB

PS
EV/EBITDA
B F

4712.08
3755.82
22.91
32.06
301.90
-71.28
-6.41
65.12
27.68
0.00
772.23
-14.05
758.17
92.25
665.92
-1.42
667.35

897.57
2130.50
699.39
3455.77
0.00
5.62
2010.42
195.92
1950.30
11345.50
389.87
2031.49
0.00
233.60
2654.96
967.59
4461.68
3257.69
8686.96
3.58
8690.53
11345.50

901.72
38.50
2.96
5.45
23.23
1.21%

5335.86
4403.11
26.69
42.69
426.87
8.07
0.00
60.00
30.00
0.00
518.42
-11.83
506.60
60.79
445.80
2.00
443.80

2121.69
2295.76
785.87
2299.35
0.00
5.62
2219.24
173.15
1947.63
11848.29
0.00
2537.97
50.00
257.45
2845.43
967.59
4461.68
3568.02
8997.29
5.58
9002.87
11848.29

743.13
57.88
2.86
4.81
27.51
0.52%

7082.00
5548.21
35.10
49.57
439.08
3.91
0.00
60.00
30.00
0.00
1096.12
-12.57
1083.55
130.03
953.53
2.00
951.53

2351.90
2978.19
996.68
2698.41
0.00
5.62
2402.12
150.37
1944.96
13528.24
0.00
3224.05
150.00
286.55
3660.60
967.59
4461.68
4430.79
9860.06
7.58
9867.63
13528.24

1342.60
27.00
2.61
3.63
14.99
0.35%

8344.86
6457.20
41.72
58.41
517.38
7.95
0.00
60.00
30.00
0.00
1352.19
-12.32
1339.86
160.78
1179.08
2.00
1177.08

3175.60
3426.52
1157.62
2840.67
0.00

5.62
2462.08
127.59
1942.29
15137.99
0.00
3714.33
250.00
317.25
4281.58
967.59
4461.68
5417.56
10846.83
9.58
10856.41
15137.99

1625.63
21.82
2.37
3.08
11.88
0.74%

# A4

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A
BEENALRER
A XS

H e

R EDALRE R
4339 48 3K

S EEE

FLAL G
XA R A

B
EXENALRET
ALEREHR

665.92
200.78
-71.28
-6.41
-439.10
290.49
640.40
-261.99
-3900.61
-4162.60
389.87
0.00
13.00
-309.63
-400.94
-307.70
-3831.32

445.80
216.63
8.07
0.00
262.34
-91.97
840.87
-400.00
1265.51
865.51
-389.87
50.00
0.00
-133.47
-8.92
-482.26
1224.12

953.53
242.57
3.91
0.00
-380.96
-94.69
724.35
-400.00
-101.47
-501.47
0.00
100.00
0.00
-88.76
-3.91
7.33
230.21

1179.08
265.49
7.95
0.00
-151.39
-87.32
1213.81
-300.00
8.15
-291.85
0.00
100.00
0.00
-190.31
-7.95
-98.26
823.71

5 4 400 2021A | 2022E| 2023 2024

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
KAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC
EBITDA/4S £ Jc A
FiBRA

B EREE
B % 5%~ R E
R Mk K B A &
B RHEE
HEHRRETHHANALRE LR
KA

F2E EE
WA AIE G
A E

i b E

R A ZATF
I ABAR

E- YL S &

R AT
H2EAE

B B R A

-7.80%
-32.26%
-31.99%
-28.94%

20.29%
5.57%
14.13%
7.66%
5.87%
15.25%
19.14%

0.43
2.65
4.00
6.07
96.14%

23.40%
14.68%
2.83
2.55
46.40%

0.69
8.98
0.66
0.32

13.24%
-32.87%
-33.05%
-17.59%

17.48%
8.95%
8.35%
4.95%
3.76%

10.74%

13.93%

0.46
2.66
4.15
5.87

24.02%
1.76%
2.80
2.50
30.07%

0.46
9.30
0.87
0.14

32.72%
111.43%
113.89%

80.67%

21.66%
6.96%
13.46%
9.66%
7.05%
20.75%
18.96%

0.56
3.21
4.67
6.19

27.06%
4.10%
2.66
2.36
9.33%

0.98
10.19
0.75
0.09

17.83%
23.36%
23.65%
21.08%

22.62%

7.00%
14.13%
10.86%

7.79%
23.10%
19.48%

0.58
3.56
4.61
5.98

28.28%
5.84%
2.71
241
16.17%

1.22
11.21
1.25
0.20
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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,

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

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
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B AR# (603218) 2022 4 ¥ 4 4 K i

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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