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SOUTHWEST SECURITIES

ARLFREEK, REAEFRERARRE

B EXR

o s N3] 2022 F EFEFRATLMAN 6.7 10, FHIEK 4.6%; £
Va5 A1E L11en, Rl T 14.7%; % 4=dk 3844108 1112 T, BT

% 11%; EPS A 0.38 70,2022 F =& % 38 N 371, FIHL3EK 7.7%:;
)2 & A8 A4 5733.4 77 4, R % 18.3%.

o BABIMAE, FH CREMAE+EEARTE” BHEAKRLAL. N4

2022H1 £.4) % % 40.3%, R T 2.3pp: 4#1% % 16.5%, FlH T4 5.3pp,
E 2R TIAT RN B AR, B AegR I TN SR F T BT B, 2022 F) 8)

FHRRGRERGALLT R, MyEML “F6747 28T RKRLHAR

RBeo HI, NALFRAEHRGE R EHBEAN PR b HETREN,

#H—FREFRRTHEP . N B a— 5 REH X Z b, SA1E37 3%

Ak G- b s RS R l B) N 8] BARB A KFAS AR B

o FMMBETHAT, ARLFBFRBHE R, NI THLERRET LS KK
B PR AN, EFFRMKL S BARE LIE K 188.4%. B ATA S L ARK A

By R, AT RALEEREIPIITEZRERE, PR PR,

BeSt, B EF FRATUR AR B AT B T %69 LN, Ak R ILE B

o RI¥MAD, LEXBEBFEELERFES, 2022554 27 % 84 261,

B AN T 2022 SFIRH] b S AEFRFIME AL SR RGN R E E, St 8]
FTFE, HEABRBCHRARFR TR EMHMEHN 1344 74 (RFHE 800
T, AEMREINE 544 T ), A4 & G B IR R B B8 2.65%)/1.76%. k4 A
Bd, EEEBTREM, VA 8] 2021 F 694 AER B IH L ¥, 2022-2024

S 3F 2 9 4 I RE OGR4 A1E & 10%/30%/60%

o AWM ERFEN it 5 2022-2024 FF A Al H 15.51C T 191274,
234 1L, KRERZSFVIEFAERRA 28.20009 L A3 KE, N3] hoik T~

So— LA B, KIRALGHERY)LN, %t “BH” F%.

0 REeRT: TETHTHERTAAMYG R T H58 4 ho bl 53> S MA&T

M o W% s JR A AN L3k 6 W 5 TLEK 3% v A 8] i Sk £ Bl R,

FARLE R 2021A
BALEAN (FF L) 1203.16

Wk E 27.13%
13 & B 84 AE (B A L) 218.32

Wk E 24.05%
WA H EPS (L) 0.71
#F E K EE ROE 20.81%

PE

PB 6.39

2022E 2023E
1545.62 1899.10
28.46% 22.87%
260.48 341.93
19.31% 31.27%
0.84 111
20.70% 22.04%
26 20

5.31 4.34

2024E
2336.59
23.04%
459.94
34.51%
1.49
23.61%
15

3.47

HKIEENR: Wind, &HhiE 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
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-59% L L L L I
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EEI

B AR (f2rg) 3.09
WAl A BR(1LAR) 1.58
52 B M B X (L) 13.97-32.18
B AT A) 68.22
B E(fe ) 15.38
B L& () 3.43
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souThwesT secumes & RA& 8 (002979) 2022 4 ¥ F 45 &t

Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 1203.16| 154562 1899.10  2336.59 | # £l 227.70 274.35 359.86 483.45
& kAR A 702.17 92450 1139.13 140559 | 4718 G4k 17.16 14.34 14.34 14.34
B b H A B Ao 8.82 11.71 14.29 16.12| M % %R -5.57 3.09 3.80 4.67
e A 90.45 108.19 113.95 116.83 | | 7 /& BAEHIK 0.00 0.00 0.00 0.00
F2 %R 63.59 208.66 246.88 28039 LT EEFALHD -303.86  -163.41  -171.93  -231.56
W % 5% R -5.57 3.09 3.80 467 |Hit 175.82 -1.89 -4.54 -5.11
7~ BAABRE 0.00 0.00 0.00 0.00 |2 EHHARRAH 111.26 126.48 201.52 265.80
EE & & -5.03 5.09 5.08 484 | FHAXH -12.95 0.00 0.00 0.00
NMANEE DA 0.26 0.13 0.15 0.17| |#4e -314.69 5.22 5.24 5.01
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -327.64 5.22 5.24 5.01
# Ak A 240.13 294.68 386.29 517.99 | B H 78.98 -88.98 0.00 0.00
EREZERA 1.02 0.62 0.69 072 K3 103.70 0.00 0.00 0.00
GRERE 241.15 295.30 386.98 518.71| MEAL BRI -25.70 0.00 0.00 0.00
P 43 AL 13.45 20.95 27.12 35.26 | A+ REA 0.00 -43.66 -52.10 -68.39
A0 227.70 274.35 359.86 483.45  H At -242.84 -20.02 -3.80 -4.67
VAL F AR 9.38 13.87 17.93 2351 | #FFXEHALASEH -85.86 -152.66 -55.89 -73.06
V2 BB NN A A 218.32 260.48 341.93 459.94 AL REHRR -302.30 -20.96 150.86 197.74
R e 230.21 209.25 360.12 557.86 A KRA
R A Fer AR 356.22 451.73 551.35 682.10 4 EMANIEKRE 27.13%  28.46% = 22.87%  23.04%
A5 394.10 518.88 637.34 787.90 | L AR E 15.46%  22.72%  31.09%  34.09%
N Rk 232.57 252.79 308.45 377.34 A A KRE 20.99%  20.49%  31.17%  34.34%
K BT 69.17 69.17 69.17 69.17 EBITDA 3%k % 16.94%  23.99%  29.58%  32.78%
B SNy N 19.95 19.95 19.95 19.95 | (FEAIRES
R e B 1 91.36 80.53 69.70 58.88| £ A% 41.64%  40.19% |  40.02% 39.84%
KA F A TE R I H 25.98 23.04 20.09 1714 =% % 12.34%  20.70%  19.20%  17.20%
A AERHT & 227.58 227.01 226.45 225.88 | 4 AE 18.93%  17.75%  18.95%  20.69%
a3 1647.13 1852.35| 2262.62  2796.22 |'ROE 20.81%  20.70%  22.04%  23.61%
48 1 45 3% 88.98 0.00 0.00 0.00 'ROA 13.82% | 14.81%  15.90%  17.29%
R A Fe FUCEK IR 310.61 390.14 488.92 602.82| ROIC 31.25%  28.70%  31.53%  35.35%
PR 103.70 103.70 103.70 103.70 | | EBITDA/4H £ J& N 20.92%  20.19%  21.30%  22.98%
A4 it 49.40 33.43 37.16 4180 EiBREA
% fx A3t 552.69 527.28 629.78 748.32 | R AR 0.80 0.88 0.92 0.92
A 301.60 309.10 309.10 309.10 &R R 13.65 19.13 27.14 39.51
AR AR 374.91 367.41 367.41 367.41| Rk KH AL E 4.70 4,54 4.50 4.51
G AN E 500.41 717.23| 1007.06 ~ 1398.61 | A& B A#HFE 2.20 2.03 1.97 1.97
13 £ N B A 1066.99 1283.75 157359  1965.14 | HERRREZHRHALELEL 90.15% — — —
VR FR G 27.45 41.32 59.25 82.77 | F AL
BAERSEAT 1094.44  1325.08 1632.84  2047.90 |~ RfxE 33.55%  28.47%  27.83%  26.76%
itk Ao AR AT 1647.13  1852.35| 2262.62  2796.22 | &R HIE A 34.86%  19.67%  16.47%  13.86%
AR 2.81 3.53 3.65 3.83
% 5 1o F 1.90 2.25 240 258
EBITDA 251.72 312.11 404.43 537.00 | AEA) ATE 0.00%  16.76% 15.24%  14.87%
PE 31.25 26.19 19.95 14.83| | #&F M ABAR
PB 6.39 5.31 4.34 347 | HROKE 0.71 0.84 1.11 1.49
PS 5.67 4.41 3.59 292 | HRATF 3.45 415 5.09 6.36
EV/EBITDA 25.20 20.59 15.51 1132 HFHRayise 0.36 0.41 0.65 0.86
S 0.00% 0.64% 0.76% 1.00% | & B AL A 0.00 0.14 0.17 0.22
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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,

ARG EAHE QLo th WA A, 5 R AR SR AEE IR A R AR KT ORI R A BB
A B bR

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 . A ) RETEAUH T A H AR P R B 9 8 PT K AT R0IE K
FHRATR D, T A X A 3 B 3 £ BUR B IR AT S S B ELR 4

AR 015 R RR T ATERA, KA SRR G WRAE . AR T TR . KRS 5T H4
KA. FRAAMR MRN8 F A A RS B A0, AR AT 4500 9E K SR AR RIS A LA AN T
HoTek, HERIREAY BB RAIE. £RRHH, £NAT LS5 KREAEFH. & LA R —2 o 1
E, AN ARBIEAR A A1 LR ERIRA, FIH, KNS RIS A4 15 6T AR h 840 09157 TRl 14
B, BRK G A RIE R R AR

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”, EREFSFRKREARIETAERREZQI A W T A58, REXFIR AT H#HXRRE
B Fay, AN E) ARG 6 Hib 5k AL A
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SOUTHWEST SECURITIES

F Rk (002979) 2022 4F F 54k &t

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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