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SOUTHWEST SECURITIES

BRRBEER, LARIEE

B EXR

s dh ¥ LE: NG R 2022 FFF4R, 2022 F EFFENTIL 1851, Rl
e 13.2%; FIEFHAAE 151071, RbiEm 6.7%. Q2 & & il
8.717t, Bbighe 20%; I )aH 4418 0.410 70, By 10.3%; 5o
BB 2 E4A)E 0.6127T, R K 43.5%, IELFHBRE TR NS ERE K
R E B RAGBIK

SR, BRAREHERK, NI BHELHENLT R, FEEPmn T 50,
Y R Fdbsek. nF kA, BEHNANINEEDNRKEIEF D RE[L A
R Bl bty H1H 82.3%/8.7%/7.3%, 4 #|F b 1% -0.5%/-2.2%/2.4%., H
PR B DR EARR N SR BT AR, RN S| EBMANKRER. BE DR E
PE AR /ERE/IBERI R/ BN BT ESANA
14.7%/8.2%/23.2%/17.6%/18.6%. % i# T3Sy sh, 344 % £/4 £/5 X
w R FI A K 33.4%/11%/25.2%, HEFhN 8 BT ST . X RE,
M A& B NI R 2 dsh), RS ILEIK 17.81C, R K 15.7%; < 2#&Ek
= K55, SR LY 28.9% ZF 6.7 12T

BRI KE. WEMA, NAGAEAFESH 35.3%, FLEA 0.9pp. £FE
HAERAE, Q2 EAEA 33.2%, FHEHA 0.2PP. KAVIEMA 5] L4 F42H64
E2REAA (D FotEMRAIEH N EARKE, (2) o5 AT it
—F RN ERBAIRI, TRAETE, N HE R AEA 16.8%, BRIt
1.6pp, RANAHEE LTS, RRIBREER EHLEEHT. MBE F
25 &N 6.8%, BlLI4IK 0.4pp; M5 % A £ 4-0.4%, 5XFRMARREF,
Eh kA, NEAEAIER 8%, RIS 0.5pp, HF Q2 4 F1F A 332%, R
b #2 4+ 0.2pp.

By Aiek, BREBRRE. NAUATHERNGE, ARSZFREGEF A
KT, TR PR, FRlbldd. £ F 57 XE 5 @47 545 0, E3HNF)
HorA T K, BAT, NaMALE 604 %%, 500 FH A5, T8
1R FAFEREHE ) 2, EPRFAHT 240, f£ 2022 F 618 40, » 8] 4
A&, AFES. CABREANNWREARBFRAB ISR RAFEHERE—. ME
LR T, N LGH Pk, R, NABRRE A as, BE5EFH
LR RBFARK ZRUH AR, BN ALK EEE F@ehY, FiBEUA
BGLH B, AREH, NEZSEEHX, R DMe LR 0T .
BAR R NEIERE GRSk, FREMEESERL, A
JR A FHA 69 & E AR 8) BAAE S @ F, 94 8] 2022-2024 4F EPS 251 A
2.09 .. 2.51 . 3.03 T, hH “HH” A,

0 A 4T : BMHNAE KRN RIE . 3% 5T 5] s,
AR 2021A 2022E 2023E 2024E
BALEAN (FF L) 3606.34 4170.73 4862.46 5675.14
Wk E -1.46% 15.65% 16.59% 16.71%
13 B H N 84 A (B ) 283.40 326.25 391.94 472.65
Wk E -33.81% 15.12% 20.13% 20.59%
#E A EPS (L) 1.82 2.09 2.51 3.03
% I E%E ROE 13.70% 14.36% 5.55% 16.76%
PE 27 24 20 16
PB 3.77 3.43 3.09 2.76

HKAEFRF: Wind, HEiE K

B HIERFTFRE KT S

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

A8 2t 48 R A

B LA

FIR300

51%

36%

2%

%

7% |

_21% L L L L )
21/8 21/10 21/12 22/2 22/4 226  22/8

IR : FRHE

EEI

B A (TAR) 1.56
WAl A BR(1LAR) 0.76
52 B M B X (L) 39.97-71.06
B E(fL ) 81.10
B E (L) 36.17
B R A () 13.22
B XFR
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VAEE % (002959) : Q4 Bl I ik = 82,

B AR N BEIARE (2022-04-11)

3. AR E (002959): 27 RHATHE, A
Fl4EHAE (2021-10-28)
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Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 3606.34  4170.73  4862.46  5675.14| |4 #lid 283.37 326.21 391.89 472.59
& kAR A 242411 2801.40 3264.15  3806.98 | 718 54 118.10 113.73 118.17 118.17
B b H A B Ao 16.72 22.39 25.70 2054 WM& %R -16.40 -19.28 -29.35 -44.22
e A 553.18 688.17 802.31 936.40 | | I /& MAEHIK -34.26 15.00 10.00 5.00
F2 %R 260.67 291.95 340.37 39726 L EFEEFALHD -281.52 2.16 162.04 118.87
W % 5% R -16.40 -19.28 -29.35 -44.22 | HAe 101.85 -41.70 -25.97 -22.90
7~ BAABRE -34.26 15.00 10.00 5.00 |2 EEHASRAH 171.14 396.13 626.78 647.52
EE & & 32.84 20.00 18.00 18.00 | A X -140.86 -95.00 0.00 0.00
NMANEE DA -1.44 0.00 0.00 0.00 |#fe -171.48 20.00 18.00 18.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -312.34 -75.00 18.00 18.00
# Ak A 333.85 391.11 467.28 562.18 | fEMMEH 0.00 0.00 0.00 0.00
EREZERA -4.34 -2.70 -3.09 317 K 0.00 0.00 0.00 0.00
GRERE 329.50 388.40 464.19 550.01 | | MEALEkH 17.28 0.00 0.00 0.00
P 43 AL 46.14 62.19 72.30 86.41 | I A+ RLA -187.73  -124.27 ~ -143.06  -171.86
A0 283.37 326.21 391.89 47259  H Atk 158.73 19.01 29.35 44.22
VAL F AR -0.03 -0.04 -0.05 -0.06| EXEHALARR -11.72| -105.26| -113.71  -127.64
V2 BB NN A A 283.40 326.25 391.94 47265 W HERZHH -153.55 215.87 531.08 537.88
R e 669.60 885.47| 141655  1954.42 AR KRS
R A Fer AR 169.65 197.00 227.57 266.74 A EMNEKRE -1.46% | 15.65% | 16.59%  16.71%
A5 616.25 724.43 846.88 992.80 | & AR E -35.81%  17.15% | 19.48% = 20.31%
B R e 1146.47 | 115459 116453  1176.22 | # iK% -33.81% 15.12%  20.13% 20.59%
K BT 6.40 6.40 6.40 6.40 |EBITDA 3k % -15.34%  11.48% | 14.53% 14.39%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 642.59 644.63 562.23 479.83 EAF 32.78%  32.83% = 32.87%  32.92%
KA F A TE R I H 283.65 268.25 237.85 207.46 =% % 22.11%  23.04%  22.90%  22.72%
A AERHT & 82.51 77.14 71.76 66.38 | 4 A F 7.86% 7.82% 8.06% 8.33%
a3 3617.12 3957.90  4533.77  5150.26 |ROE 13.70% |  14.36% | 15.55%  16.76%
48 1 45 3% 0.00 0.00 0.00 0.00 'ROA 7.83% 8.24% 8.64% 9.18%
R A Fo T 1348.89 1505.05 1804.04  2086.91 |ROIC 70.52%  47.73%  64.38% 110.81%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 12.08% | 11.64% 11.44%  11.21%
A4 it 199.26 181.94 209.98 24287 EERES
% fx A3t 154815 1686.99  2014.02  2329.78 | & W FRA4#FE 0.99 1.10 1.15 1.17
A 156.44 156.00 156.00 156.00 &R R 8.84 7.68 9.54 13.28
AR AR 950.55 950.99 950.99 950.99 | | Bk Mk A E 29.37 30.63 31.00 31.05
G A E 978.79| 1180.78 1429.66 173045 |#& WA#FE 4.00 3.99 4.00 4.00
13 A N S AR R 2068.50  2270.49  2519.37  2820.16 |#EHaREFAKALAELAL | 110.50% — — —
VR FR G 0.47 0.43 0.38 033 |F A%
BAERSEAT 2068.97| 2270.92 2519.75  2820.48 | RArE 42.80%  42.62%  44.42%  45.24%
itk Ao AR AT 3617.12  3957.90  4533.77  5150.26 | & H/1E Ak 0.00% 0.00% 0.00% 0.00%
AR 1.69 1.77 1.83 1.89
& 5 Hf 129 134 140 147
EBITDA 435,55 485,55 556.10 636.13 ML A) IATE 66.24%  38.09%  36.50%  36.36%
PE 27.49 23.88 19.88 16.48| & ABAR
PB 3.77 3.43 3.09 276 | HRKE 1.82 2.09 2.51 3.03
PS 2.16 1.87 1.60 137 HEMRAEF” 13.26 14.56 16.15 18.08
EV/EBITDA 13.82 11.91 9.44 741 | HreEAe 1.10 2.54 4.02 415
S 2.41% 1.60% 1.84% 2.21% | & R AL A 1.20 0.80 0.92 1.10

HEA N 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
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

BEIFEHRA

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

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
FA &AM MR A N 8 T A ARE L BaFI, A IREPT G EIE R RBTAR B 9048, L RIZ TN 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

AREDELSEZR, A E AWK IER R LB TAR ZAHREF. BEAFILT, AREFHELEFE
AR BITAEAT A AN GG o B H L4 6 B T B Ak M 45K 0L 8 T HB7 25 R A ARS8 A S 13
& AT ARIATS, A 8] Bk AT HAE A AR E AL N E mE R 8 — 2 B R R AT R i

AREF I FIRAA B HIERR, KREB@FT, EAIMFAAARF AT KB, LA AL A 425 A
MERERA “BEHIER”, AR ARERRRETAEREG TR B DAE K. RERRFIR XA #H RFARE
B Ay, A 8] ARG o) Hib 0B ALY AR
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5 @ iE FAT 5 K s
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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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