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SOUTHWEST SECURITIES

L GARRA, BAIAE S E GRS

B EXR

AL NG A 2022 145 E RS, 22HL N 8] SR HLE L 18.3 12T, Rl g
K 23.3%, S EEAA)E 11T, FliEK 31.8%, 5 AIedEaE44)0E 3
fe7t, Rk 29.3%, ¥ Q2EME I 11.112T, FiEK 17.4%, £33
FAAE 25407, B K 28.7%, =M Iedb)a B4 H10E 24100, Rligk
26.6%, JbikEAR,

BARR A FHRIT. 22HL N 8 LA F A4 39.9%, FlHbirs 0.3pp, &k &b
HRT ARG ERGTIER T 57 oo kA, bk liate A F 55 4 40.3%
(+1.5pp) /41.7% (+1.3pp) ; HHEkAE, BR/EFREAESHH 385%
(+0.1pp) /43.7% (+0.5pp) . %A 7@, 22H1 EH% MEH 19.7%, Rl
1% 0.8pp, HTHER ME/ITEZFTNEIMHFRMEIFRFERNESAA 6.4%
(-0.5pp) /9.4% (+0.2pp) /-0.3% (-0.7pp) /14.2% (+0.2pp) , M %% A £1&E
R EE R BE TR G, 26 KA, 22HL A %A1 EH 17.1%, F)
RS Llpp, BAVREAAatE, AW @, 4adeliiik AR REyHH 28.9
x126.8 X, BRI AR 5.4 R[5.9 R, TiERH KRINRIF.

BRRFRBEK, BT HEYLRE. 2022 LF 5N 5] d5kk /i dal L ACTR AR
AL AT ak E K 10,4127 (+29.2%) /7.1 12 0. (+13.1%) /0.5 12 7. (+81.5%) ,
T LA A 57.1%/38.7%/2. 7%, B V52 EHRIZLET: 1D A8
KE PR F 58S, THWTRA: 2 FheERIME, FRESHER
, EEEFE— TR, LR E THRdfL ZARBEK, 2
K kA, 22H1 B A/BEs T %53 wakEdk 13 1t (+18.6%) /5.3 12T
(+36.8%) , #HILHFLFERERERFETANBAERETER 7, otk
He ot A AT A R BB ST K, T S Rt

FREELIEY, FRETAFER. N RER CHUE FERR, R
B 8] BH AN A 2 &, “TERHRAT Bl FiatEey Rk, A st m A
Lk E, FWRAHKEARR;A. FRITE, Bk 2256 A, A&t/
o4k T Re 7 ik 3] 581eAs (+14.9%) /4.3 12K (+30.8%) , = fe A & 4 58%;
IR KA, BRNIENFRE LS A A 85%/15%, ~ A AEHHN A
64.7%/23.5%., /3 B AR O ieZ e T A= ITA2, REE T LA,
Yy T AAAHILRE T, FRA A\ &7

BRI BRI EN. Fit 2022-2024 5 EPS 4% %4 0.54 .. 0.67 T. 0.83
T, STREPE 5 AA 224&, 184, 1545, 44 “BHH”7 iF%,

e T: RIFH 0 TRBERRIE: BAMAN A& KM Lok Mis; # & F 3
K R ARG K e L EE SR,

AR K 2021A 2022E 2023E 2024E
ZALEAN (TFL) 3355.68 4033.33 4785.88 5672.67

R E 34.44% 20.19% 18.66% 18.53%
13 & BN B4 AE (B ) 448.64 555.98 697.14 856.13

el S 13.22% 23.93% 25.39% 22.81%
M E EPS (L) 0.43 0.54 0.67 0.83
% % F Ik s % ROE 16.30% 16.92% .8.92% 20.43%
PE 27.79 22.42 17.88 14.56
PB 456 3.82 3.41 3.00

HAEFR: Wind, B iE K

B HIERFTFRE KT S

AT AR

Pk iE5: S1250517080002
% 3% : 023-67511807

Wk 4 : exin@swsc.com.cn

CREEEX
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1% . . . .
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BT
B R (fLiR) 10.37
Al A BR(1LAR) 8.52
52 B M B X (L) 8.16-15.39
B EfL ) 124.67
B W () 40.39
BB % () 3.38
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W& MHFMAE /A

#lEE (BHL) ALeRER (BAL)
ERIS N 3355.68  4033.33 4785.88  5672.67| |4 #lid 445,38 551.94 692.07 849.90
& A 2079.94| 2500.93 2914.88  3427.47 | 4718 G4 182.93 252.16 255.70 259.71
B b F A B Ao 31.15 37.44 44.42 52.65 | M % %R 25.07 7.56 -2.75 -13.25
e A 261.62 310.57 373.30 442 47 | K RAESK -1.51 0.00 0.00 0.00
EF 2R 312.79 524.33 641.31 765.81 L EEFALED 4500 -259.61 -78.84  -139.12
W % 5% R 25.07 7.56 -2.75 -13.25 | | # Ak -62.43 1.83 -1.39 0.19
7~ BAABRE -1.51 0.00 0.00 0.00 |2 EHHARRAH 634.43 553.88 864.80 957.44
FA AR 11.58 0.00 0.00 0.00 |# A& -316.04 -40.00 -40.00 -45.00
MM EEDRE 0.36 0.27 0.34 0.33 |# At -180.88 0.27 0.34 0.33
b Y-t 0.00 0.00 0.00 0.00 | |®&F# AL RS H -496.92 -39.73 -39.66 -44.67
#F A A 527.54 652.78 815.07 997.85 |4 HEHK 114.22| -328.40 0.00 0.00
EREZERA -11.75 -13.58 -13.58 -13.58 | | kM -9.89 0.00 0.00 0.00
GRERE 515.79 639.19 801.48 984.27 | MEAL BRI 137.19 239.04 0.00 0.00
P 43 AL 70.41 87.26 109.41 134.36 | | X AT RA -310.34  -264.81  -297.82  -347.12
# F)i4 445.38 551.94 692.07 849.90 |4t -92.65 -10.89 1.27 11.84
VAL F AR -3.26 -4.04 -5.07 -6.23| EXEHALAAR -161.46  -365.06  -296.55  -335.28
12 BB NG A 448.64 555.98 697.14 856.13| WAL REHM -39.10 149.08 528.58 577.49
il 633.78 782.86| 1311.44 188893 «AKAREH
2 A Fo FAT 471.96 571.60 671.65 800.13 4 B MK E 34.44%  20.19%  18.66%  18.53%
A5 549.85 659.33 770.09 905.42 | L AR E 14.15%  23.74%  24.86%  22.43%
R AR T 108.12 54.00 53.21 69.51 | % FEHMEKE 12.71%  23.93%  25.39%  22.81%
K RIS 60.37 60.37 60.37 60.37 | EBITDA 3% % % 9.73%  24.06%  17.04%  16.51%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
B F P AaRIe 1691.54 149955 130592  1110.66 @ &A1 F 38.02%  37.99%  39.09%  39.58%
AT AT KA 308.54 290.13 269.82 25213 =% % 17.87%  20.89%  21.14%  21.07%
A AERHT & 214.85 213.10 211.34 209.58 | # A E 13.27%  13.68%  14.46%  14.98%
a3 4039.04  4130.95 4653.84| 5296.74 ROE 16.30%  16.92%  18.92%  20.43%
PR IRLEN 328.40 0.00 0.00 0.00 |ROA 11.03% 13.36%  14.87%  16.05%
R A Fo T T 608.01 697.75 827.53 968.61| ROIC 19.50%  21.89% 26.64%  32.57%
K 53 4.78 4.78 4.78 4.78 | | EBITDA/4H £ J& N 21.92%  22.62%  22.32%  21.94%
A 7 AR 365.24 165.55 164.42 163.45 |(BiEfh
% fx A3t 1306.43 868.08 996.72  1136.83 | & FRA4#E 0.90 0.99 1.09 1.14
A 797.85  1037.21| 1037.21  1037.21 & R 2.76 3.56 5.09 7.61
A NAR 755.44 755.12 755.12 755.12 | | R AKX KK B E 9.36 8.72 8.74 8.71
G A E 1286.70 ~ 1577.87 | 1977.19  2486.20 @A WA FE 4.64 412 4.06 4,08
V3 BN S AR 2692.74  3227.05 3626.37  4135.38 |#EAaREFAEAALELEN | 101.03% — — —
bR ARG 39.86 35.82 30.75 2452 T ALH
BAERSEAT 2732.60| 3262.87 3657.12  4159.91 |# F RArE 32.35%  21.01%  21.42%  21.46%
A A AR B A 4039.04  4130.95  4653.84  5296.74 | @ &1 H1E RAK 25.50% 0.55% 0.48% 0.42%
A E 1.51 2.83 3.27 3.67
i 7 1.04 193 2.37 276
EBITDA 735.54 912.50  1068.01  1244.31 |R&A)IA+E 69.17%  47.63%  42.72%  40.55%
PE 27.79 22.42 17.88 1456 | R ABAR
PB 456 3.82 341 3.00 |HRIkE 0.43 0.54 0.67 0.83
PS 3.72 3.09 2.60 220 | BMRAEFR® 2.63 3.15 3.53 4,01
EV/EBITDA 12.41 12.63 10.29 837 | HMBrEAL 0.61 0.53 0.83 0.92
S 2.49% 2.12% 2.39% 2.78% | & R AL A 0.30 0.26 0.29 0.33

K AE & Wind, & iER
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57 I AR %

KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOGESGARE, pATZHLT AT IR LM, @I EEAFHLER, Bz, FWRHELARSE, 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 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

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 ARBRIEAR A A A REERIRA, RH, AN RS A4 156T ARA Sl % 05 T 4
B, BRK G A RIE R R AR

ABERELAEZRN, THREE RWE AR LML TR EAHREHF. AETHEALT, AREFPHELE
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

4 Z R4y (002003) 2022 4 F 4 &P

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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