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SOUTHWEST SECURITIES

LS FEAETH, €hHRFHLGFRE T

B EXR

A s Bk N E) 2022 4 L FFALE LN 29.510 L, RFlbiE K 2.3%; AL
284 ANE 2310, RHEK 6.3%; EAIedbEA4ALE 2.2 1070, BkE
K 7.4%; EPS 4 0.19 L. 2022 F =& § LA I 17.51C T, Rl T 3.5%:;
2B A0E 1.8 10, FIEK 4.8%.

BRI RRBRR, RRAETEKSE. 2022H1, » & LA %K 18.8%, FLT
% 0.3pp; A& TRAEEHIERL, FHEH 7.8%, FIHEK 0.3pp. HF
R MER LT % 0.4pp, 456 7 XALALPT R & 223% B R 3% K 0.9pp,
EbFFRE AESA 3.4%, Rk 0.7pp, A SFRENGEL MK W% A
ERILELHF. BRRE, ELFFTHERLNLBREGEZTT, N0
BEBBIFGBAIRF, BFSm KRN, A L% E 0 RET i IR ) 84|
Ham k.,

CARFRLSFRREE, EMEL EFHFR, »aHi—RehBHEL—
EA 20 M AT TS P RE LRSI RE, BATCARRIIR, BTN L
%, Tt 2022 FHAAGES SAEHITIES . 2022H1, F &) P B E A 52 3
Bk 102107, Bl K 13.3%, EA4 A1 7961.57% 1, FligK 35.7%,
Wk, ML G &, A8 ERNE SR CEE I FAFIEIRA . QAT
WA, BAEREEERK, HLH5 AR KESEERRLY

RIEABAS, LHEBBFERREMSES, 2021 F 12 A, NAAEREN
MO IR E K, Mt EE, SREEARE 168 AL, 15T 24
BEEH 835 FAy, 4 EY AL 0.7%. WEEHEGT, E2XIITH
A4, 8] 2022 % ROE & T 14.2%; 2020-2022 4 4= ik 12804 #1738 CAGR
KT 16%, % 80383 Ak L EAE S,

BAFM B/ K ZI. Fit 8] 2022-2024 F 280k H1 4 84.4 {4, 98.9 ¢
s 116.312 7, ARZSFRE4ALEF R 20.20%69 B 438 K F, N3 “3
FIRIEHERER AGSH R T, KRESY R, % “BA” 4.
R4 T: B RBET ARG R Ie; ENLF RN Foit FAGEAEE
8 R HAA#789 Ko

FARE B 2021A 2022E 2023E 2024E
FALMAN (BF L) 7465.74 8440.60 9894.57 11633.87

Wk E 6.49% 13.06% 17.23% 17.58%
12 & HN 84 A1E (B ) 677.09 802.24 951.09 1175.94

Bk E 11.57% 18.48% 18.55% 23.64%
AP H EPS (L) 0.57 0.67 0.80 0.98
% % F Ik #%E ROE 13.19% 13.83% 14.43% 15.52%
PE 26 22 18 15
PB 3.39 3.00 264 2.30

-21%

RAEAM: Wind, &bk R

B HIEFRFRL T

DA R

Pk iE5: S1250520100002
% 1% : 021-58351923

Wk 44 : hch@swsc.com.cn

BEAN: B

W 35 : 021-58351923
¥k 46 : liang@swsc.com.cn

A8 2t 48 R A
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L L L L )
21/8 21/10 21/12 22/2 22/4 22/6  22/8

EI

R A(MTAR) 11.95
WAl A BR(1LAR) 5.40
52 B M B X (L) 10.74-23.16
B AT A) 174.17
B (L) 107.86
B L& () 4.04
R R

1. B A8 (600131): k4 F 3K, “=
R R %R E (2022-04-26)

2. BR{3iE (600131): “ZRakd” Frif
Sk, ARMUA B A B
(2021-10-29)
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SOUTHWEST SECURITIES

B W48 (600131) 2022 4 F F4R K iE

Mk MHHN 5B

AeRELR (AAA)

fiEx (BHA)

ERI N 7465.74
RIS PN 6044.63
B b H A B Ao 19.28
e A 239.11
EREA 324.73
W4 3% A 3.76
7 RALBIR -1.93
HA AR 94.20
MAMETHRE 0.00
E 2B A 0.00
# Ak A 769.92
HREZERA -0.26
GRERE 769.66
P 43 AL 92.57
IR 677.09
YRR ARE 0.00
V2 AN SR AL 677.09

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

R e 2430.97
R A Fer AR 5642.51
oy 243.27
AR K 874.73
K BT 335.86
B SNy N 3.03
Bxf Flet g 1A 1032.26
MK FAF KL 582.87
B A AR R ST 249.59
a3 11395.10
48 3 1 3 400.00
R AF Ao AR 5296.26
K I 0.00
A4 it 566.39
% fx A3t 6262.65
A 1195.39
AN 1434.91
R & 2501.56
13 A N S AR R 5131.87
VR FR G 0.58
BAERSEAT 5132.45
I ARRAEREAT | 11395.10

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

EBITDA 936.14
PE 25.72
PB 3.39
PS 2.33
EV/EBITDA 16.28
R 1.06%

8440.60
6814.11
22.41
295.42
379.83
19.37
0.00
30.00
0.00
0.00
939.47
4.34
943.82
141.57
802.24
0.00
802.24

3122.22
6584.72
274.38
200.39
335.86
3.03
929.29
515.48
246.70
12212.07
0.00
6030.66
0.00
382.13
6412.80
1195.39
1434.91
3168.39
5798.69
0.58
5799.28
12212.07

1132.09
21.71
3.00
2.06
12.42
0.78%

9894.57
7982.29
25.65
346.31
445.26
12.47
0.00
30.00
0.00
0.00
1112.58
6.35
1118.93
167.84
951.09
0.00
951.09

4032.94
7726.13
320.74
234.91
335.86
3.03
826.33
448.08
243.81
14171.83
0.00
7148.73
0.00
433.18
7581.92
1195.39
1434.91
3959.03
6589.33
0.58
6589.92
14171.83

1298.31
18.31
2.64
1.76
10.13
0.92%

11633.87
9379.13
80.27
349.02
465.35
12.62
0.00
30.00
0.00
0.00
1377.47
5.98
1383.45
207.52
1175.94
0.00
1175.94

5025.49
9043.35
377.65
276.20
335.86
3.03
723.36
380.69
240.92
16406.55
0.00
8336.69
0.00
494.23
8830.91
1195.39
1434.91
4944.75
7575.05
0.58
7575.64
16406.55

1563.34
14.81
2.30
1.50
7.78
1.09%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e
BEEHALERAR
48 4 1% 2

S EEE

FLAL G

XA R A

Hte
EXENALRET
RERESR

677.09
162.46
3.76
-1.93
-174.52
-48.01
618.85
-357.61
-19.76
-377.38
-60.00
0.00
0.00
-185.29
-2.79
-248.07
-6.60

802.24
173.25
19.37
0.00
331.26
-30.00
1296.13
0.00
30.00
30.00
-400.00
0.00
0.00
-135.42
-99.46
-634.88
691.25

951.09
173.25
12.47
0.00
-54.05
-29.13
1053.64
0.00
30.00
30.00
0.00
0.00
0.00
-160.45
-12.47
-172.92
910.72

1175.94
173.25
12.62
0.00
-165.99
-30.44
1165.38
0.00
30.00
30.00
0.00
0.00
0.00
-190.22
-12.62
-202.84
992.54

5 A AR 2021A 2020E __2023E| __2024E

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

=% %

S

ROE

ROA

ROIC
EBITDA/4S £ Jc A
FiBRA

B EREE
R Mk K B A &
HERSREFSRANARE LA
KA

WA AIE G
DR BV S

i# b E

R A ZATF
I ABAR
PRI

R AT
BERBEILL

B B R A

6.49%
16.48%
11.57%
13.98%

19.04%
7.60%
9.07%

13.19%
5.94%

21.72%

12.54%

0.67
21.64
1.38
27.06
95.63%

54.96%
6.39%
1.49
1.45
27.36%

0.57
4.29
0.52
0.16

13.06%
22.02%
18.48%
20.93%

19.27%
8.23%
9.50%

13.83%
6.57%

25.74%

13.41%

0.72
22.66
147
26.21

52.51%
0.00%
1.61
1.57
16.88%

0.67
4.85
1.08
0.11

17.23%
18.43%
18.55%
14.68%

19.33%
8.13%
9.61%

14.43%
6.71%

32.11%

13.12%

0.75
36.71
1.48
26.69

53.50%
0.00%
1.64
1.60
16.87%

0.80
5.51
0.88
0.13

17.58%
23.81%
23.64%
20.41%

19.38%

7.11%
10.11%
15.52%

7.17%
38.39%
13.44%

0.76
69.85
1.48
26.72

53.83%
0.00%
1.68
1.64
16.18%

0.98
6.34
0.97
0.16
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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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SOUTHWEST SECURITIES

B W48 (600131) 2022 4 F F4R K iE

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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