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SOUTHWEST SECURITIES

Yo FEEH, RIMCATRIFTEK

B EXR

B4 NG R 2022 F X FHR, SHE LN 18. 710 (+8.5%), V3B T
o B R AANE 3L (+6.2%), FedE B 13 & T A 8 I A 694 4)0H 2.8 1C
7 (+15.7%) .

HEAPAY BABRRFERSE, SR EFRBRETEERIE ., sk 5A, 2022F
B 25 %) M 3 FILE WAL 15. 7100 (+6.7%), TELEN K, b R Ll
11.1127T (+8.4%), FZAZERRAILA &AH 2T H&E: RN
4.4 1t (+4.6%), TR LFEANRETAT T R; EJ7 BRI FIE LIL
AN 31 (+19.1%), ARHFHRRIEK, RS HME XA, HAPAYZAUR S I
AN 29 120 (+14%), HRAIFBREH; Sha TR EIE LN 312
T (+12%), EEEKRHE; HLABRE AT LKA 2.312T (4%), £&%
B A RER P AR IR A,

A B IEIPMANBRRIER, RAFHG LSRR AoB M LKA H
W AR KRB E . E8. FEARARTHLS, REIZFHGL ST
KE, NaARZETTAK, B 2E, RARE, FLEEALGHH, 52
W F LT G R IR ALK S A1, 2022 5F £ ¥ F B 7 52 A B AN 7848 7 T,
) tb 38 K 370%, %A/ 8] K & AR 694 B Mk,

SHAZMEVNHBER, BEHBLEABRRAPRLET. NAFXBAFLER
Ft, 2022 5 L X FAF RN 17T (F7.9%) . ERIFFBHR T @, 477 %
oy L R AR A ORETRIFREA RS L B3, AET 2023 F 4%,
AHNE) TR RIS, R BREAMEEAE, SE LGk, LiEHE
B, BB, At CEEAEARR . FARRBE., I BGE TR R
e, AT RAEE G HRME. L, 8] 53 E B-PS A &) A R
AR st AuE R 1 £ 3% IBPOS0101, M ls KX 3 .42 35 NMPA % 32,
B 3% 2 h ik IR SR 3o

BAAN ERFED: THAHLEHNTERL, ShEFRA. HLEFAZX
FRATBMET SHE . 5 BERGFRHIARER . R iREERfE
S EREREEK, BRI H ARG RPIR LT, AP A LGHLEEANDE,
HANVF A 5] 2022-2024 F )3 E4F)E A A 7.0. 8542 10.31eT, 35 PE
A A 11, 9F= 84, HHF “ENT R,

0 Mg AAEERATA., Btk RAMA., 2 RBB R,
FARE B 2021A 2022E 2023E 2024E
FBALMAN (BF L) 3335.97 3997.57 4874.38 5958.25
Wk E 2.39% 19.83% 21.93% 22.24%
12 & £ 84 A (B A L) 614.00 703.98 847.91 1025.72
K E -5.98% 14.66% 20.44% 20.97%
PR AL HE EPS (L) 0.71 0.82 0.98 1.19
% % F Ik #%E ROE 12.71% 13.01% 13.86% 14.71%
PE 13 n 9 8
PB 1.60 1.43 1.26 1.11

HKAEFRF: Wind, HEiE K

B HIEFRFRL T

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn
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RIERR : FRRIE

R R (ML) 8.61
A A ML) 6.56
52 A M B A () 7.76-10.53
B AL ) 76.98
BF FULR) 64.15
R4 F (L) 5.32

HXHFR

1. w#7 25k (002020): L4 A, 25
B BARATIEIUE KA (2022-04-29)

2. W 251£(002020) : A L4 H kAL,
& A KRS (2021-11-01)

3. F#H 5 1(002020) : Bk k53 KA L,
4 ik 41F7AF K (2021-09-05)
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S T A#Hk (002020) 2022 F F F IR &

Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 333597  3997.57 4874.38  5958.25| |4 #lid 614.70 703.98 847.91  1025.72
& kAR A 147279 178471 2144.66  2580.57 718 H#E4 164.00 115.38 115.38 115.38
B b H A B Ao 28.67 34.36 41.90 5121 WM& %M -38.87 40.00 40.00 40.00
e A 760.93 903.45| 1091.86  1337.63 | 7 & AmALIIX -9.90 0.00 -3.00 -5.00
F2 %R 177.03 211.87 263.22 33962 L FEEFALHD -224.64 93.71 -20.83 -16.58
W % 5% R -38.87 40.00 40.00 40.00 | H Atk -140.27 -74.91 -57.74 -30.45
7~ BAABRE -9.90 0.00 -3.00 5.00 BEBEDNALARAEHR 365.02 878.16 921.72  1129.07
HA AR 48.16 55.00 30.00 20.00 | F A X -165.36 0.00 0.00 0.00
MAMETHRE 20.49 20.49 20.49 2049 | H At 310.05 75.49 50.49 40.49
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH 144.69 75.49 50.49 40.49
# Ak A 692.96 806.84 969.78| 1171.03 | #EIAMHK -151.80  -148.33 0.00 0.00
EREZERA 1.52 -1.05 -1.11 -0.67 K -0.60 0.00 0.00 0.00
GRERE 694.48 805.79 968.66 ~ 1170.36 | AXALARIT 495.04 0.00 0.00 0.00
P 43 AL 79.78 101.80 120.75 144.64 | | I A REA -231.43  -122.80  -140.80  -169.58
A0 614.70 703.98 847.91 102572 @ Hfb 9.63 -61.62 -40.00 -40.00
VAL F AR 0.70 0.00 0.00 0.00 |# F&EHAL AR 120.85  -332.75 ~ -180.80  -209.58
V2 BN ENEA A E 614.00 703.98 847.91| 102572 AEREHH 626.81 620.90 791.40 959.97
R e 155479  2175.70| 2967.10  3927.07 @A KRS
R A Fer AR 547.56 575.77 716.11 886.62 |4 EMANEKE 2.39%  19.83%  21.93%  22.24%
A5 649.15 788.53 960.29| 1150.85 | & dkAliAMEK E -9.46% |  16.43% | 20.19%  20.75%
R AR T 478.03 442.15 446.49 451.85 | &A1 KE -5.91% 14.52%  20.44% 20.97%
K BT 107.80 107.80 107.80 107.80| EBITDA 3k % -10.80%  17.62% | 16.93% 17.89%
SN2 e 136.68 136.68 136.68 136.68 | KA LA
R e B 1 124356 1162.49 1081.41  1000.34 | £ 4% 55.85%  55.36%  56.00%  56.69%
KA F A TE R I H 395.62 366.74 337.85 30897 =% % 26.95%  28.90%  28.62%  28.82%
A AERHT & 1302.18  1296.76  1291.33 128591 | # A% 18.43%  17.61%  17.40%  17.22%
a3 6415.37| 7052.61 8045.07  9256.08 | ROE 12.71% | 13.01% | 13.86%  14.71%
48 1 45 3% 148.33 0.00 0.00 0.00 'ROA 9.58% 9.98%  10.54%  11.08%
R A Fo T 668.18 831.89 992.73  1196.83 | ROIC 3458%  41.23%  51.09%  61.02%
K 4 0.04 0.04 0.04 0.04 | |EBITDA/4H & d& N 2452%  24.07%  23.08% = 22.26%
A4 it 761.16 809.88 93439  1085.17 EiEfEA
% fx A3t 1577.71| 1641.82 1927.17  2282.05 | & W FR4#FE 0.55 0.59 0.65 0.69
R A 905.32 861.03 861.03 861.03 &R R 3.30 3.83 5.07 6.77
AR AR 2192.68| 2192.68 2192.68  2192.68 | &AMk E 8.59 8.71 9.15 9.04
G AN E 2148.98| 2730.16  3437.28 429341 | AW AHE 2.51 2.44 2.43 2.43
JEENIMRARE | 4817.41 5390.55 6097.66  6953.79 | HEASREFHKALARLEN 92.87% — — —
VR FR G 20.24 20.24 20.24 2024 T AL
BAERSEAT 4837.65 ~5410.79  6117.90  6974.04| W ffr#E 2459%  23.28%  23.95%  24.65%
f1 A Ao AR A AT 641537  7052.61  8045.07  9256.08 | &t #/E Ak 9.40% 0.00% 0.00% 0.00%
AR 2.33 2.75 2.93 3.07
% 5 1o F 186 2.20 238 252
EBITDA 818.09 962.22| 112516  1326.41 | JRA) I AFFE 37.69%  17.44%  16.61%  16.53%
PE 12.54 10.93 9.08 750 | HFMIRABIR
PB 1.60 1.43 1.26 111 | HFROkE 0.71 0.82 0.98 1.19
PS 2.31 1.93 1.58 129 | HMRAF~ 5.59 6.26 7.08 8.08
EV/EBITDA 5.65 3.99 2.71 157 | HRzELE 0.42 1.02 1.07 1.31
S 3.01% 1.60% 1.83% 2.20% | & R AL A 0.27 0.14 0.16 0.20

HEA N Wind, B EiER
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R SoumwesTsrouneS T Ak (002020) 2022 4 FF 4 &I

-7 T 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

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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SOUTHWEST SECURITIES

* # 2k (002020) 2022 4 F S5 &

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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