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SOUTHWEST SECURITIES

B EXR

¥ 2022 SFEFSF, AN aElesit 14 e (Rlk-4.1%) , s34
A8 0.1512 7. (Flb-43.8%) , 4=db)a #4401 0.1212 T (F -48%)
NEEA, 22Q2 FIEIN 0.81C 4 (FlH-4.3%), *F 1384 41d 0.11 12T
(Fl+b-43.5%) . # & L FF R HHA, ARG EARFEEM—FRZE M
o

ZEHBLE, —FETK=ZARBH AKX, 22Q1 2 5]-F¥ 5Hh 350 T (F)
P-8%) , P ihALE 50.7% (FH+7.6pp) , ReWwAR % 210 . (FlH+5%) ,
Bl #14& STR, F B K48 179k Q1 -F 3 A% A 43%, ReWPAR A 175 T (R
H-6%) , N8 —F IR EFNRERTTL; 22QL 8 -FH 5 M 429 T (R
F+6%) , -3 th AL E 42.8% (Fl 1k -27.7pp) , ReWAR % 183 . ([ 5-35%) ,
Bl #14% STR, F B K48 173k Q2 -F 3 h#1% % 48%, ReWPAR # 180 T (F
P-35%), N8B JE S BT REZARK, T REZ 0N =E, —F & ReWwAR
THERBFFTITL, RAT—2HE T,

MELRESHAYR, AHPEFRIPRAF. B BAT, A& E4MA 38 %,
HP Bt 20 %, BF i 5K, Tl 13 %, 8 A& MWEMRIEEEA
HERBSK, A PI3RET/ M, 1REFhR, 1KETLE, DT R
WAk EHGFFR K. B RZARFEEAB A ARMNEEEED 6 A
KA T @B TRE, A4 Pagoda B & ReWPAR — & %42 900 T, 49 & W
BEAB B & GOP A3 A% 355 B #.

BARMEZR T RN, BEF2LETYaRBALBE, AMK=FA, STAZE
G F A A AR & TAT ey s LR BB E R T REBRE
Jo, WEMBY KT AR, £ETLEFINZ G FARMR R LE 6 F)
AR, AN E) 2022~2024 2 A AAES R 0.5, 1.5, 221, IR
PE % 137. 45, 304&, #4# “FEN” 4%

ReRT: BERARFRABTERRAS, ERLLFTIT, BERALE,
A AT ER B

¥ ARE R 2021A 2022E 2023E 2024E
ZALEAN (TFL) 2775 324.0 575.1 773.2

Bk & 8.4% 16.8% 77.5% 34.4%
13 & A 8% A1 (| ) 36.9 47.9 147.0 224.9

LA 5.3% 29.7% 207.0% 53.0%
AR H EPS () 0.31 0.40 1.22 1.86
% % F I s % ROE 7.3% 10.3% 24.0% 27.2%
PE 177.0 136.5 445 29.1
PB 13.44 12.41 9.84 7.60

RAEAM: Wind, &b uE K

B HIEFRFRL T

AT A e

Pk iE5: S1250520030002
% 15 : 021-68416017

Wk 46 : duxy @swsc.com.cn

KAEA: Bk
w35 1 15721449682
¥k 46 : suyh@swsc.com.cn

A8 ¥ 46 R A
—— EHE

WIR300
271%

212%
153%
95%

36%

",

-22%
21/9

21711 2211 22/3 22/5 22/7

B R (fLiR) 1.21
WAl A BR(1LAR) 0.30
52 B M B X (L) 25.91-82.52
B AT A) 65.36
B E(fe ) 12.54
B R A () 6.10

R R

1. & =A% (301073): A E AT A
H, BEAKIAME S LI
(2022-06-09)

2. ZZiBJE (301073): 22 A w445 &,
44 BARHTE 100 £ E A
(2022-04-26)

3. &%/ (301073): ME RF & Rik
) 9 s YRk Z 8 (2022-01-22)

4, ZZiH)E (301073) : R H4a s
KR, FAFY R AL o G B4 R
(2021-10-31)

5. Z%BJ5 (301073) : i#7 w Loy b 353%
H ik B/ 31404 (2021-10-08)
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SOUTHWEST SECURITIES

& FHE (301073) 2022 4 ¥ 4 Kif

B A
X L8

1) 2022~2024 8 #F A EfE 4. 6. 6 Ko

2) 2022~2024 S+ B & ReWPAR % %1% 183 /1A, 220 /1, 274 /i (5% A4 19

£ 65%. 78%. 96%),

3) 2022~2024 £ = Z B JE #H X 411/ 4 80, 100, 120 K.

(87 &) 2020 2021A 2022E 2023E 2024E
256 277 324 575 773

& 1: ZAMA
F oAt
YoY -33%
BEFALEHAN 241
YoY -34%
Vi R B N 15
YoY -0.1%

E B E N
IR E AN

o N 192
YoY 12%
% 64
YoY -52%

ERAUES 20.5%

HIERR: 2k, B iE R

8%
247
2%
30
95%

185
-3%
92
43%

33.2%

17%
186
-25%
60
100%
53
25
201
9%
123
34%
38.0%

78% 19%
385 542
107% 20%
60 81
0% 57%
90 105
40 45
315 421
57% 18%
260 352
111% 35%
45.2% 45.5%

iF 50 B I G 0 E & B RS
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Mk MHHN 5B

Ak (BZR)

AeRELR (AAA)

ERI N

7 b A

ER X R A
R
EREA
W4 3% A

= BALRK
HFME
NMAMBEHRA
Hiezging
b FE
LHELTHRE
GRERE

P 43 AL
IR
YRR ARE

U3 BN SJRAEA

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

R e

Jo A Fa FRATER I
oy
Bk e
K BT

S Y 2 N
R e B 1
KA F A TE R I H
H A AER ST
a3

48 3 1 3

A A AR T
K I

A4 it

5t A3t

A

F AR NAR

¥ Ak

13 B &N A AR E
bR FRAGE
BARRSEAT
fi i Ae ML R AR A0t

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

EBITDA
PE

PB

PS
EV/EBITDA
B F

277.51
185.18
0.54
13.50
23.14
19.39
0.00
2.45
0.10
0.00
41.07
3.61
44.68
10.56
34.12
-2.80
36.92

222.36
60.98
0.93
111.44
0.19
0.00
33.90
33.40
909.55
1372.76
0.00
36.06
0.00
868.06
904.12
80.54
187.31
218.35
486.20
-17.57
468.63
1372.76

98.07
177.04
13.44
23.55
34.05
0.00%

324.00
201.00
0.39
19.44
42.12
0.89
0.00
0.00
0.51
5.00
65.67
3.02
68.69
15.48
53.21
5.32
47.89

1598.05
73.77
1.01
99.50
0.19
0.00
131.13
33.17
898.21
2835.02
0.00
43.23
700.00
1577.33
2320.56
120.81
147.04
258.85
526.70
-12.25
514.46
2835.02

80.90
136.49
12.41
20.17
68.66
0.11%

470.13
127.04
-0.42
117.17
0.19
0.00
1680.86
32.93
886.87
3314.78
0.00
70.70
975.00
1604.40
2650.10
120.81
147.04
396.29
664.14
0.54
664.67
3314.78

266.14
44.46
9.84
11.36
26.14
0.15%

773.18
421.00
0.93
23.20
38.66
2.03
0.00
0.00
0.19
15.00
302.56
4.05
306.61
69.86
236.76
11.84
224.92

255.15
172.55
111
131.11
0.19
0.00
4588.10
32.69
875.53
6056.44
2489.71
94.71
975.00
1624.98
5184.41
120.81
147.04
591.80
859.65
12.38
872.03
6056.44

508.93
29.06
7.60
8.45
18.99
0.45%

# A4

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A
BEENALRER
A XS

H e
BEEHALERAR
42 45 3K

S EEE

FLAL G
XA R A

B
EXENALRET
ALEREHR

34.12
37.60
19.39
0.00
50.93
-7.54
13451
-26.28
-92.17
-118.45
0.00
0.00
188.75
0.00
-88.06
100.69
116.75

53.21
14.34
0.89
0.00
-15.27
1.74
54.91
-100.00
15.72
-84.28
0.00
700.00
0.00
-7.38
712.44
1405.05
1375.68

159.79
61.84
1.50
0.00
-18.11
2.98
208.01
-1600.00
0.15
-1599.85
0.00
275.00
0.00
-9.58
-1.50
263.92
-1127.91

236.76
204.34
2.03
0.00
-16.09
-0.50
426.54
-3100.00
0.19
-3099.81
2489.71
0.00
0.00
-29.40
-2.03
2458.29
-214.98

5 A AR 2021A 2020E __2023E| __2024E

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
DR BV S

i# b E

R A ZATF
I ABAR
PRI

R AT
H2EAE
B B R A

8.39%
5.72%
2.85%
24.18%

33.27%
20.19%
12.29%
7.28%
2.49%
-33.83%
35.34%

0.30
40.19
10.24

208.31
103.73%

65.86%
0.00%
2.50
2.50
0.00%

0.31
4.02
111
0.00

16.75%
59.90%
55.96%
-17.50%

37.96%
19.28%
16.42%
10.34%
1.88%
-12.54%
24.97%

0.15
64.04
10.80

207.74

81.85%
64.21%
20.96
20.95
15.42%

0.40
4.36
0.45
0.06

77.50%
208.83%
200.33%
228.97%

45.23%
11.26%
27.79%
24.04%

4.82%
33.14%
46.28%

0.19
0.79
12.97
243.65

79.95%
66.60%
5.13
5.14
6.51%

1.22
5.50
1.72
0.08

34.44%
49.19%
48.16%
91.22%

45.55%
8.26%
30.62%
27.15%
3.91%
8.42%
65.82%

0.17
0.27
11.54
228.30

85.60%
82.07%
0.21
0.21
13.07%

1.86
7.12
3.53
0.24

HEA N Wind, B EiER
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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
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: AKRG6AAR, MLt A 3 HKEE £ 20% A L

HA: AKk6MNAN, MEAAEAEMHFHEREAT 10%5 20%Z 1
AR 1 Pk Kk 6AAN, MR E AL HERAT-10%5 10%Z i

B Kk 6ANA R, AMNIARA B A HEKRE AT -20% 5 -10%Z 18]

Fh: KKR6AMAARN, MLiasta s 4 H ke £-20% AT

BFAT: ARG6AARN, TLEADTRSTEAHS%A L
TR BT : KERO6ANAAN, TLEKREDEANTEELRKS5%E 5% 14

BTFRT: ARG6AMAN, FLEARIBIKT EEIFHS5%AT

TEFH

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
TA &AM MR A N 8] T A ARE S BP0, AIREHT 46 69IE R RALTTAT 909 46 A AR 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 RIAS, Ao S B R R AT HE A AR E AL NE MR — 6 R R EE T,

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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5 @ iE FAT 5 K s

L&
3 Ak

# 2% . 200120
b
Mo hb
%% . 100033

E )|

Hoaht: Ky FAAE EKEE KiE 6023 5 4] KJE 4 #%
Wl %% . 518040

TR
Ho kb -
¥R 4% . 400025

FRAFITARER S 1% 32 5 % diE kL3R

LT AR AR ROR A % 166 5 7 B RS KR 20 #

AL T G X £ ak K fr 35 5 E Irdk KA A & 84

% & iE R AU A E H A
X 3% A R B F M L E
%HFE B EAKE LS 021-68415309 18621310081 jsf@swsc.com.cn
B §E SR E B 15642960315 15642960315 clw@swsc.com.cn
TWF BARKE LY 17751018376 17751018376 wangxy@swsc.com.cn
ti% & F R HEZR 13263312271 13263312271 gylyf@swsc.com.cn
BT AHAE 22 38 18502146429 18502146429 Xsy@swsc.com.cn
A F 4z HE % 18616243268 18616243268 cyryf@swsc.com.cn
K EA SHAE 2 39 18957157330 18957157330 zymyf@swsc.com.cn
EH HE R L 18601139362 18601139362 yily@swsc.com.cn
KR AR & 6% 18601241803 18601241803  zhanglan@swsc.com.cn
El 3 Ay 3L BB E B 18810922935 18810922935 dxsyf@swsc.com.cn
%k A& JL AR 238 15609289380 15609289380 Ige@swsc.com.cn
EIFH AKAE 238 18500981866 18500981866 wangyuf@swsc.com
#RBE N E AR AMGEE % 18825189744 18825189744  zhengyan@swsc.com.ch
A& AR AE 232 17628609919 17628609919 yxy@swsc.com.cn
) 7k L4 A AE 2 3P 13642639789 13642639789 2wf@swsc.com.cn
SR % 49 4K HE%E 18208801355 18208801355 cyryf@swsc.com.cn
£ 2% WE % 15808001926 15808001926 gongzh@swsc.com.cn
[ B 2% AR AE 22 38 18500709330 18500709330 chl@swsc.com.cn
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