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BPLERE, ¥R RXERETER

B EXR B diE R FREET S
o WHEEL: 202 F HL NSRBI 44410, RHEK 27%; 1284444

7.2407, BT 8.5%; edk4#)iE 6.4, BT 14.8%. 255 %
&, Q28 EINF Ik 23.61CL, B THE 25%; V38440 3.61CT, Rt
T & 17.5%; Fe3dbE 038044008 310, Bl TFE 29.3%,

X LR RRR, AT HERA. THRFRL. AN TITAERE
SRR R, Q2B BT R, A2 AT Ak, a8 RIARARKE T AT
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Bl e & #)-1.4%19.7%/47.1%, 2 —rhiu, staibife oK 838 Kk, 2 5%
MBI 3.6/2.50.912 7, FlHIg K 36.7%/44.5%/74.8%. Lok, 1o £47 k3
HEETET, NAEEEDM, Fhf RS TRGRYE, EHNEZHT
SEHERA., AVC E I T, RSB E TEREH, REST EEH5H
7 31.7%/25.6%, Fl4RHA 1.1/1.5pp; M LheE 2R & EREH, RE%
T E M 31.7%/25.1%, R A 3.1/3.8pp; BB A Xbsi R & 5T b &
Rl bk t& 42 6pp £ 12.8%.

BAIRABIAE, RERA, LB RMFERNGFR0, NaEsEFER
49.6%, FIL T4 6.8pp. & AEH @, NAMERMNER 26.7%, FILTHE
2.7pp; FHEFMEH 7.9%, Rzt 1.2pp; M5 % MEH-1.4%, BT
0.3pp. ARk A, ERMAMKE LKRGFERT, NalBBENA TSN, RA
EERE, T ARFIMN, 2022HL 84 A1 F K 16.2%, FlLT % 2.3PP,
BARE A SEIAE, A BRMANAG R T EE, S EHFRY L%, M
B\ 8] BAVRE A AT S AL
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o PR%BEBRE, EREREERE, 7N TR %L AN, f£5 % EFRA 1 A (LIE) 9.49
LA K, R FBOEERE. ERHBEILE, HLUHFEERNLE K, 7 A (IO 0.37
S LAY, ARALREKF IR, ALt 124 SKU, TUEERR | o gy s (o) 25.03-39.75
B, R, UETARS, EHTHAMRE, B2EFEE | s bmin 24323
7, WMt BT EMT S S 50%-60%, /£ k% L, L93 BB P, B AULR) 139.12
3 RMB KB AT ENREZIE, AmBAHRE, ARG ARTE, £4£ 12| £84%F~AR) 9.48
A RERT AREE RIEE T I § — AR5 HR, A8 F R E B 1.51C 7T,

Flb3g K 1.2%, MANBRHFSME, RS HEFERBLE, NElEst | 20

W4 HBRIAGREK,
BAIAR HZFEN. NAEAFE LKL, % THREAL, &% EE R
AL, R 5] B AL 5 15 8, #5t 2022-2024 5 EPS 4514 2.15/2.49/2.87
T, HH CENT RR,

1. MR EHE (002508): A kHfzFfaHE,
Q1 ¥k 3% (2022-04-20)

2. e 3 (002508): KANHHE,
R ELH R EF (2022-02-25)

o AT : BRAHHMARKEEF). LSR8 ERRAHNE . 3. A w % (002508): AT dLIEK AR, 2
3] 4 F 424t (2021-10-20)

¥ ARE B 2021A 2022E 2023E 2024E N I i

F LA (B 10147.71 10983.04  12660.88 lassa71 | 4 EHEE (002508): ERLIIE,
Wk E 24.84% 8.23% 15.28% 14.96% Bre ki (2021-09-24)

12 B BN )4 ALE (B A ) 1331.71 2039.12 2362.37 2726.22
K -19.81% 53.12% 15.85% 15.40%

# R A HE EPS () 1.40 2.15 2.49 2.87

% I E%E ROE 15.39% 19.57% 9.35% 19.11%

PE 18 12 10 9

PB 2.77 2.31 1.97 1.68
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s 4k AR 2021A 1 2020E| _2023E | 2024E

EBITDA
PE

PB

PS
EV/EBITDA
B F

10147.71
4835.05
80.59
2454.42
363.76
-139.67
-52.63
90.50
0.00
0.00
1535.20
-2.43
1532.77
183.98
1348.79
17.08
1331.71

3802.20
3132.54
1772.23
2876.42
5.41
11.09
1633.95
309.98
362.22
13906.04
29.62
3521.95
0.00
1588.41
5139.98
949.02
404.92
7573.24
8627.03
139.03
8766.06
13906.04

1517.46
18.26
2.77
2.40
11.40
1.95%

10983.04
5339.97
87.23
2668.88
768.81
-124.03
-27.00
80.00
0.00
0.00
2349.19
-2.21
2346.98
281.71
2065.27
26.15
2039.12

4763.03
3149.08
1993.69
2876.76
5.41
11.09
1573.64
294.82
361.68
15029.20
0.00
3880.16
0.00
597.19
4477.35
949.02
404.92
9232.72
10386.67
165.18
10551.85
15029.20

2446.16
11.93
231
221
6.66
1.56%

12660.88
6124.01
99.88
3101.92
886.26
-165.61
-27.00
80.00
0.00
0.00
2721.43
-2.39
2719.03
326.36
2392.67
30.30
2362.37

6638.87
3696.45
2288.16
2877.44
5.41
11.09
1369.44
279.67
361.14
17527.67
0.00
4503.68
0.00
660.76
5164.45
949.02
404.92
11013.80
12167.74
195.48
12363.22
17527.67

2790.71
10.30
1.97
1.92
5.17
2.39%

14554.71
7046.66
115.21
3565.90
1018.83
-225.04
-27.00
80.00
0.00
0.00
3140.15
-2.34
3137.82
376.63
2761.18
34.96
2726.22

8751.44
4262.94
2639.89
2878.21
5.41
11.09
1165.25
264.51
360.61
20339.34
0.00
5152.81
0.00
735.58
5888.38
949.02
404.92
13066.57
14220.51
230.45
14450.96
20339.34

3150.00
8.92
1.68
1.67
3.91
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1348.79
121.93
-139.67
-52.63
231.42
-144.47
1365.38
-374.65
-486.04
-860.69
23.54
0.00
3.12
-473.44
-223.21
-669.98
-166.11

2065.27
221.01
-124.03
-27.00
-837.93
-81.03
1216.27
-145.00
80.00
-65.00
-29.62
0.00
0.00
-379.64
218.80
-190.45
960.83

2392.67
234.89
-165.61
-27.00
-161.31
-47.11
2226.53
-15.00
80.00
65.00
0.00
0.00
0.00
-581.30
165.61
-415.68
1875.84

2761.18
234.89
-225.04
-27.00
-196.78
-51.27
2495.98
-15.00
80.00
65.00
0.00
0.00
0.00
-673.45
225.04
-448.40
2112.57
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i b E

R A ZATF
I ABAR

E- YL S &

R AT
H2EAE

B B R A

24.84%
-21.33%
-20.06%
-20.58%

52.35%
26.40%
13.29%
15.39%

9.70%
46.49%
14.95%

0.77
10.13
7.79
2.96
101.39%

36.96%
0.58%
2.33
1.97
35.55%

1.40
9.24
1.44
0.50

8.23%
53.02%
53.12%
61.20%

51.38%
30.17%
18.80%
19.57%
13.74%
61.09%
22.27%

0.76
8.93
7.11
2.74

29.79%
0.00%
2.96
2.50
18.62%

2.15
11.12
1.28
0.40

15.28%
15.85%
15.85%
14.09%

51.63%
30.19%
18.90%
19.35%
13.65%
60.88%
22.04%

0.78
10.74
7.73
2.79

29.46%
0.00%
3.10
2.64
24.61%

2.49
13.03
2.35
0.61

14.96%
15.39%
15.40%
12.87%

51.59%
29.95%
18.97%
19.11%
13.58%
67.00%
21.64%

0.77
14.93
7.56
2.79

28.95%
0.00%
3.24
2.78
24.70%

2.87
15.23
2.63
0.71
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IR bt Ak 6ANAR, AMEABRT IR 300 45 & k@A F-10% 5 10% i)
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Fh: KKR6AAN, AMEAast PR 300 35 H K ka2 -20% A T
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B, BIWHEY BT RIEADRLE R R
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TR BIHAEAT AN GG RN . BAH RS AT HET Binf M 5K A T3 2 F R A AR EHE AN Eff3
& AT ARERIE, AN A A R AT R ARRER L NE ®mid R 6 — 6 R RIDE TR T,
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K
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¥ 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
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