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SOUTHWEST SECURITIES

BHERLSN, QQEBRAE

B EXR

gk, 2022 F H1 A8 EIEIL 8.3 10T, BT 8.5%; Va#44iE
2.31e7, B TR 95%. 5 KE, QAN TIK421L1, R TE
22.5%; Va4 11100, B TH 29.3%.

ZEREFT QREKKE, QRAINFHKRLBEATE, RREEZR: () #%IF
B A, H5RTRERAS, LNaETHEAREE, SR 6K TE
i (2) HRARE, LRERANT . EAERIEAKR S, NE)H5 A
B AR R A B AT S, MBI R L, B FEE s
AR 3 B AP ERAAE B TS, B Ao KT shaihl, A — RS S
K, BV RS SRR, LR LEK, REMA, NS ERMMIE A
Ak 4 A EHALN 7.4/0.2/0.7 124, B 3-10.1%/1.9%/10.3%.

R REIARE, REMA, N8 EEEAEA 45.5%, BT % 8.1pp. A
KA N B ARG TR L EATE R RN 0. TRET @, »a4HER
A% 8.6%, BILLTMH 6.3pp, & ZNG] &5t Rekfebt BA AL, &
2% MER 7.8%, FLRSA 1pp; M4 %A EAH-1.1%, FILTFE% 0.3pp. 44
kA, ERERT, NaFFEY 27.7%, FILT % 0.3PP,

FHEETE, EHZANFERESLE. NAFEEREETE, AXTH
WhE, NAHEEERE. ESFHARZZHRLRE, ERHEETRF
LB F EYK, AR T B EF KA R, #—F ikl A R A
S 6y AME, RAEIN N E) AT —BA4TH 50 5K, W E445500 5K, B
TIAE —B 24T 1900 £ K, BH4% 43005 K, A& LEET &, N
SFREECRGREEE, BULALEATHLIINA, FEALERART M,
RENINELATFENESF T,

B AN 5 F# N Fit 2022-2024 4 EPS % %1 # 1.04/1.21/1.36 ©, % )&
NG R RIS, ERBET AR, MUNRERTBE, %
HOCENT 4

0 RMeRT: BRMFMAR R KMGE 3, LB E RRARAIRNE,
FARLE R 2021A 2022E 2023E 2024E
g (BF L) 2163.71 2222.61 2548.52 2853.31
Wk E 22.19% 2.72% 14.66% 11.96%
13 & B 84 AE (B A L) 664.68 669.37 782.51 881.27
Wk E 22.28% 0.70% 16.90% 12.62%
#RE A EPS (L) 1.03 1.04 1.21 1.36
#F E K EE ROE 34.08% 29.99% 30.84% 30.81%
PE 12 12 10 9
PB 411 3.59 3.16 2.80

HKIEENR: Wind, &HhiE R

B HIEFRFRL T

DA RHEA

Pk iE5: S1250518090001
% 1% : 023-63786049

Wk 46 . gmh@swsc.com.cn

BEA: ALY
w35 : 023-63786049
¥l 46 : xiagin@swsc.com.cn

A8 2t 48 R A

IFIR300

WHTIER

21%

13%

a%

4% |

-13%

_21% L L L L )
21/8 21/10 21/12 22/2 22/4 22/6  22/8

B AR (f2rg) 6.46
WAl A BR(1LAR) 4.30
52 B M B X (L) 12.4-18.37
B AT A) 80.11
B (e ) 24.36
B L& () 3.19
R R

1. #iz £ K (002677): iTL& LEHE,
i A4 R AIE  (2022-04-20)

2. Wit £ K(002677) : & F A K,
Q4 & JE 3 ik4%E  (2022-04-08)

3. it £ K (002677): &4F Bk 44tk
WK, Q4 MMy (2022-03-01)

4. #it £k (002677): 4T L#EHZEA,
N 8 2B (2021-10-25)
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fliM% (AHL) ALAER (BF L)
ERIS N 2163.71  2222.61 254852  2853.31| 4 #lid 664.68 669.37 782.51 881.27
& kAR A 104538 112357 1263.03 1413.32 | #71H H#EH 60.28 125.62 132.13 135.09
B b H A B Ao 19.19 20.20 22.97 25.95 W% % R -14.94 -20.90 -30.59 -41.32
e A 242.70 177.81 216.62 24253 | | T F BAELHK -0.26 0.00 0.00 0.00
F2 %R 71.26 155.58 178.40 199.73| Z T EEHALD -104.46 50.05 29.66 35.94
W % 5% R -14.94 -20.90 -30.59 4132 | HAe 13.25 -10.04 -9.99 -10.00
7~ BAABRE -0.26 0.00 0.00 0.00 |BEEHASRAH 618.55 814.09 903.71  1000.99
EE & & 32.31 10.00 10.00 10.00 | F A X 23.34 -65.00 -89.00 -18.00
MAMETHRE 0.00 0.00 0.00 0.00 |#fe -113.84 10.30 10.00 10.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -90.50 -54.70 -79.00 -8.00
# Ak A 774.81 776.36 908.10| 1023.09 | & #AH#% 0.00 0.00 0.00 0.00
EREZERA -0.91 3.00 3.00 3.00 K 0.00 0.00 0.00 0.00
GRERE 773.90 779.36 911.10  1026.09 | EAX &kt 0.00 0.00 0.00 0.00
P 43 AL 109.22 109.99 128.58 144.81 | | I A RA -387.63  -474.01  -477.35  -558.03
A0 664.68 669.37 782.51 881.27 At -1.80 105.77 30.59 41.32
VAL F AR 0.00 0.00 0.00 0.00 |# F&EHALAAEHR -389.43  -368.24  -446.75  -516.71
V2 BB NN A A 664.68 669.37 782.51 881.27 | MALRETHH 138.62 391.16 377.96 476.27
R e 646.64| 1037.79 141575  1892.03 | A KA
R A Fer AR 32.07 39.55 42.73 48.63 | HBBEAMKE 22.19% 2.72%  14.66%  11.96%
A5 120.73 129.81 145.92 163.28 | | & A AR K F 21.95% 0.20%  16.97%  12.66%
N Rk 507.49 500.01 500.01 500.01 | 4 A3 KE 22.28% 0.70%  16.90%  12.62%
K BT 59.84 59.84 59.84 59.84 |EBITDA 3%k % 21.39% 7.43%  1459%  10.62%
B SNy N 5.37 5.37 5.37 537 HAEED
R e B 1 770.79 719.27 682.75 568.27 | &A% 51.69%  49.45%  50.44%  50.47%
KA F A Te R I H 162.53 153.73 148.92 14811 =% % 13.82%  14.06%  14.30%  14.05%
A AERHT & 50.15 64.56 62.76 60.96 | & A& 30.72%  30.12%  30.70%  30.89%
a3 2355.60| 2709.90 3064.03  3446.49 | ROE 34.08%  29.99%  30.84%  30.81%
48 1 45 3% 0.00 0.00 0.00 0.00 'ROA 28.22%  24.70%  2554%  2557%
R A Fo T 209.11 323.08 362.03 394.95 |ROIC 86.61%  86.81% 113.09% 147.65%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 37.90%  39.64%  39.62%  39.14%
A4 it 196.26 154.59 164.59 190.89 |EFi&EfESH
% fx A3t 405.36 477.67 526.63 585.85| & A HEE 0.95 0.88 0.88 0.88
A 646.05 646.05 646.05 646.05 &R R 2.99 3.01 3.73 4.75
AR AR 104.92 104.92 104.92 104.92 | Bk k% A E 110.24 126.92 122.38 124.26
G AN E 1285.90  1481.26 1786.43 2109.67 | A Bt A4t E 10.52 8.97 9.16 9.14
13 BN B A 1950.24 | 2232.23 2537.40  2860.64 |4EBAREFARALAELAN | 1190.63% — — —
VR FR G 0.00 0.00 0.00 0.00 |FA%L
BAERSEAT 1950.24  2232.23| 2537.40 2860.64 |t~ RixE 17.21% | 17.63% | 17.19%  17.00%
itk Ao AR AR B AT 2355.60  2709.90 3064.03  3446.49 | &Gt 4lE G4k 0.00% 0.00% 0.00% 0.00%
AR 3.43 3.77 4.19 4.64
& 5 Hf 312 3.48 390 435
EBITDA 820.15 881.07 1009.63  1116.85 |M&#) I A+FE 58.32%  70.81%  61.00%  63.32%
PE 12.05 11.97 10.24 9.09 | HFMAIR
PB 411 3.59 3.16 2.80 | |HRMIKH 1.03 1.04 1.21 1.36
PS 3.70 3.60 3.14 281 | HMRAKTF 3.02 3.46 3.93 4.43
EV/EBITDA 8.29 7.28 5.97 497 HHRzEAe 0.96 1.26 1.40 1.55
S 4.84% 5.92% 5.96% 6.97% | & R AL A 0.60 0.73 0.74 0.86

H A Wind, B EiER
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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,

GEAMRHRAHESBRER LY F2017F 70 1 AL EXSE#k, , FEHF
AN EAR P, HAEFBZFTNE, FRUHEK, ITRRME R AR ST T L, KNdETRa BBk AKE .
iR K EABREEZ KB EFHOALRAEANEFEF . AN RKIEMMT LS HA RS PR BN 3 A K AT6IE K
F AT RS, LT A X N 5] R R 4 BRI AT R 5 R IR 4o

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, SRKRAREAEA BB RIRE. ERREH, ANETRAHEES ARENBITH. & LARNR -8R
F, ANARRIEARENT S LRFERITRE. R, AN ARE e E T ALK @m0 HH T HE 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,

AREA M FRAA T HIELENE, KEPB@FT, HEATNM AN TG AETH XM, 3 F R Ao o3 A
MEAH LA “HEER”, EREFSRKRBEARIETAERREZQIR. M T AE8H, REXRFIRAEH#HXRRE
B Fay, AN E) ARG 6 Hib 5k AL A
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SOUTHWEST SECURITIES

#ir £k (002677) 2022 4 ¥ F IR & it

B & ERTF LR TS

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

LR AT KRR A 9% 166 5 F B ARE KB 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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