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SOUTHWEST SECURITIES

Q2 BM K, AYBAKL

B EXR

o WHEL: N5 KA 2022 5 FF4R, 2022 F EFF AN 10.212 T, Rl
K 11%; FRHAJFEAA1E Lafen, Ry 0.6%, £ ANi=IEE 1758440
1.21e, By 8.1%, £EAMME|BUTANG 0017 Q2% F & AT
5.71C7, By 0.1%; FIJ3E%4)19 0.81CT, RR Y 17.6%. #st,
N ) WA IR R A A 0.3 o

Q2 MeHF, THURMAIRA. BRNEFR L, LmHTELAL, Fik
T 38R A P3RS . Bk, N8 Q2 FEFKREIF T, ME RGN 3%
FEWRAEF, MMASBMERTOZHHE KN BK. AT HETEREHEE, 23
KT FTHWHGRY R, BREZREREEERE T 5 LEMNEE LT,
2022 S LEE O NGERHE EREFMELXD 22.9%, ALF =% 8.9%:;
K EREFT LKA 18%, MAEFH =8 7.1%. N ERMEE EEEH, &
EHRESF—

BAIRAFEIAARE, A THIR AT ENGEER RO 0, RINAEHEGT
A5 09 BARE o RSB NG, EAXZ R L7pp £ 23.8%. #&
f1NA 28R RAFIAE L3RG, fRE T @, N EFRERAE. Wi K
A E5 A K 9.8%. -0.9%, Bl 1.6pp4= 0.2pp. % A F42 % & R\ 8] 4F
KIAAH ¥, 50K A, Nal4AEA 134%, Rl Y L7pp, /A 44
BAKIE, A KRBMFNAEGRE, Fho) 8] SR, BASKEA
i

SARELE, LA FBAR, BET@E: (1) NIAKTEHEIAL
B, AIMARTRBFE. TAFS LR F6, AR LEAKT WIS
BB X (2) ZTAFRAMN ) HER XA HAA, MBI 5T
BiAGE; (3) RMSEATALRE, RERHE., KA R, TREd, 2454
WRER B B E T @ NEIH BT RPS, HRFRLIE, 4Ll
FRIE Az — R KRR, MEBEMREA 403 AEA, HFRNE
#1 13 5, A 280 % A9 K A Ao

BAIFM G RFZN NEEAEAIEL KA, RiEAHBHFLERIL, AR
BaBWRE, BAISKARY ML, it 8] 2022-2024 F EPS 5 A1 A 1.1 T,
1.33 7. 1.62 T, #4F “EN” F%,

0 RI&RT: RAFME R KBNS, L35 HE R AT RL .
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B HIEFRFRL T

DA RHEA

Pk iE5: S1250518090001
% 7% : 023-63786049

Wk 46 . gmh@swsc.com.cn

BEA: ALY

w35 : 023-63786049
¥l 46 : xiagin@swsc.com.cn
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21/8 21/10 21/12 22/2 22/4 22/6 22/8

B AULRE) 4.05
Al A R(TRE) 1.12
52 & M ALK A (L) 28.31-56.41
B AL ) 117.86
E R F(en) 23.99
B AT (L) 3.65
A £

1. X ZA (300894): =smeMis, QL
R KT ATk (2022-04-26)

2. KZA (300894): Emttiiik®, &
A fe A 4E 8RR (2022-04-17)

3. KZA (300894): Q4xkis, K
K& w4F (2022-01-25)

4. KZA (300894): Q4 ks, ki
K e tdF (2022-01-25)

5. K ZA (300894): £ HYMAL, £k
342 B (2021-10-26)

FARLEE 2021A 2022E 2023E 2024E
g (BF L) 2318.68 2790.64 3409.79 4168.64

Wk E 43.65% 20.35% 22.19% 22.26%
13 & B 84 AE (B A L) 375.73 447.17 539.74 655.11

Wk E 36.53% 19.01% 20.70% 21.38%
#RE A EPS (L) 0.93 1.10 1.33 1.62
#F F K EE ROE 25.37% 24.14% 23.44% 22.99%
PE 26 22 18
PB 7.97 6.37 5.12 4.14

HAEFRK: Wind, Hhif K
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souTHwesT secunes X Z A (300894) 2022 4 5k &iF

Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 2318.68  2790.64  3409.79  4168.64| |4 #lid 374.73 445.97 538.30 653.36
& kAR A 124955 148591 1814.89 2218.01 | #71H a4 92.23 113.46 145.12 161.43
B b H A B Ao 15.74 19.10 23.29 2846 MH %R -18.84 -32.78 -40.40 -57.44
e A 506.50 613.94 756.97 937.94| & HAELHIK -0.52 -0.60 -0.60 -0.60
F2 %R 86.51 195.34 238.69 201.80| “LEFTIEHALH 108.65 -1.62 109.81 127.75
W % 5% R -18.84 -32.78 -40.40 -57.44 | H At 50.76 -1.45 -0.22 -1.98
7~ BAABRE -0.52 -0.60 -0.60 -0.60 BEBEDNALARAHR 607.01 522.98 752.01 882.52
EE & & 6.36 2.00 2.00 2.00 | FALH -5429| -34563  -345.63 0.00
MAMETHRE 0.00 0.00 0.00 0.00 |#fe -349.66 2.29 2.00 2.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -403.94  -343.34  -343.63 2.00
# A A7 429.35 511.72 618.96 752.46 | sEIEEH -60.11 0.00 0.00 0.00
EREZERA 5.43 5.72 5.61 561 KD 0.00 0.00 0.00 0.00
GRERE 43478 517.44 624.57 758.07 | | MEAL BRI 0.00 0.00 0.00 0.00
P 43 AL 60.05 71.47 86.27 104.71| | I A RA -243.00 -75.15 -89.43  -107.95
A0 374.73 445.97 538.30 653.36 | L4t -30.40 27.15 40.40 57.44
VAL F AR -1.00 -1.19 -1.44 -1.75| EXESHALARR -333.51 -48.00 -49.03 -50.51
V2 BB NN A A 375.73 447.17 539.74 655.11 RARTHHR -130.44 131.64 359.35 834.01
R e 990.73| 1122.36 1481.71 231572 (A KfEH
R A Fer AR 89.53 132.66 157.34 190.22 | | BN KE 43.65%  20.35% | 22.19% = 22.26%
A5 238.75 284.13 346.03 423.92  F AR E 36.24%  19.18%  20.96%  21.57%
N Rk 218.27 218.87 222.82 227.65 | &AM KRE 36.17%  19.01%  20.70%  21.38%
K BT 29.92 29.92 29.92 29.92 | EBIDA 3k % 33.41%  17.83%  22.16%  18.35%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 709.23 948.18| 1155.46  1000.80 @ £ FF 46.11%  46.75% | 46.77% 46.79%
KA F A TE R I H 58.25 51.78 45.31 3884 | =% % 2476%  27.83%  28.02%  28.12%
A AERHT & 64.16 63.86 63.55 63.25 | & A E 16.16%  15.98%  15.79%  15.67%
a3 2398.84  2851.75 3502.15  4290.33 |ROE 25.37%  24.14%  23.44% = 22.99%
48 1 45 3% 0.00 0.00 0.00 0.00 'ROA 15.62%  15.64%  15.37%  15.23%
R A Fo T 555.48 742.14 896.57| 1081.63| ROIC 82.36%  72.18%  63.25%  79.02%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 21.68%  21.23%  21.22%  20.55%
A4 it 366.49 261.93 309.02 366.74| EiERES
% fx A3t 921.98  1004.06 120559  1448.36| &t A% 1.02 1.06 1.07 1.07
A 405.00 405.00 405.00 405.00 &R R 3.50 3.47 3.36 4.01
AR AR 448.13 448.13 448.13 44813 | B MKK R4 E 33.56 33.82 31.47 32.16
G AN E 624.74 996.76 | 1447.07  1994.23 | AW A#HFE 5.54 5.67 5.73 5.74
13 £ N B A 1477.86| 1849.88  2300.19  2847.36 |4EHAREFARAALIEZLEN | 114.85% — — —
VR FR G -1.00 -2.20 -3.64 -539 | | AL
BAERSEAT 1476.86  1847.69 2296.55  2841.97 @t~ RfxE 38.43%  3521%  34.42%  33.76%
itk Ao AR AT 2398.84  2851.75 3502.15  4290.33 | &t 4lE Ak 0.00% 0.00% 0.00% 0.00%
AR 1.76 1.84 1.91 2.26
& 5 Hf 1.49 154 161 195
EBITDA 502.74 592.39 723.67 856.45 | M A) IATE 64.67%  16.80%  16.57%  16.48%
PE 31.37 26.36 21.84 17.99 | & ABAR
PB 7.97 6.37 5.12 414 | HERKE 0.93 1.10 1.33 1.62
PS 5.08 4.22 3.46 283 | HMRATF 3.65 457 5.68 7.03
EV/EBITDA 20.96 17.56 13.88 1075 | HBRaEie 1.50 1.29 1.86 2.18
S 2.06% 0.64% 0.76% 0.92% | & A% BL A 0.60 0.19 0.22 0.27

HEA N Wind, B EiER
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-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 P R R E P . A 3] AT T A A B AR P AR 2400 3BT K AT 493E K
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
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

ABERBEAEFZRN, THREE RWEIERAR LWL TATG ZAHREF, EETHELT, AREFHRELPE
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,

AREB TR E HIEENA, K2 PBGET, EAINMFAAATFAEATH KB, Ldfek T, 3R
ERAR AN “HEHIERT, ERFNARERARFTHITABRREGS R, M H K. REBRRAIEREH K KIEE
BT, AN G H ARG 6 R8s R AL 6 A
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SOUTHWEST SECURITIES

X E A (300894) 2022 4 ¥ 4 & i

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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