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SOUTHWEST SECURITIES

R E T BN, HRNRITEDE

B EXR

T3 A 2022 ¥ F AR, EFSF R AL 11.810 T, BlHigK 7.3%,
BB F A LA, Rl K 3.8%; £, Q2EEFFEAEIE591LT, R
ph3g K 2.7%, VaE4 A0 0.912T, By 4%.

BNEFBFLAH, FTRNEAERFHHERE, EXF R R EUEFHERA
BEREW, N LG —CRm. NEMLEE, FRABLEFFEAZTIK L3
12, FIEEK 4%, LAIFEH 44.2%, BRI 1.7pp; RN A EAZIL 4.1
1., FlHIE K 61.2%, E£F1%E K 44.3%, FLARST 2.8pp: HHF Mg x T E 5N
AF LS EATIG6.11, bETIK52%. BARE ST @8 &k AT,
LEAEAEN 33%, FFIFEH 143%. FRAETE, HEFRE32%, T2
A& 8.2%, M43 AE 0.6%, FFAK%AELT 6.6%.

HRBFTIEH R AR, #REHRHRBRA R, LFF, N ERH
AR AR PDRFR BN, LMRNFA RS, KU R &
NS BEFE YRR TIRAR, JHER R T E 7R SRR T 5
W, FBAEREAR, N HARH LT 18. 200K, i FTEKK, F
AL BR, A, DBEELRIFRE, FEEBLAITERF, i, A8
ARMTT 46 F) T AL R IAE A L B9 I R d5 5 & WA BB, SR R IAR AR,
LFFHRARENE AR 307 L AL,

FHMAERBRENEA, FRARI A LGHE K. To 8 50 AT AT E
ik, Btk eh@RESHR, &L ANETE AL, 37 5%
AT ERATIERIRIE, HAEFRILEASBINAG AHA LR, H0AFE
FFAEL A KA RN H B AF AR B 548, b, FHES
HRETR TR XIEEE@E) TR, BATESL KRS LESE,
R E, TRk, FARAREZITERRMEEK, TATHLNL
ekt R K, RAEBENAFHH=FER, PirELFEMA,

BATMEHR KN it 2022-2024 0254 AE A 3.2, 4.2, 551
7, 3t PE 414 19, 15, 114, %3 “EN” 4,

AR T: HRRERANE; BORMERRRAFHTHE KRB RAIE; ~
BB KRB R G s 8% R 470k 55 4 B RS .

IR A 2021A 2022E 2023E 2024E
FLKN (BF L) 2316.21 2885.43 3662.46 4608.41

mEE 19.32% 24.58% 26.93% 25.83%
13 & BN B4 AE (A ) 263.19 316.52 417.87 551.54

HEE 28.05% 20.26% 32.02% 31.99%
AR E EPS (L) 0.81 0.98 1.29 1.70
%% F A% ROE 10.91% 11.78% 13.68% 15.59%
PE 23 19 15 1
PB 2.52 2.28 2.01 1.74

B HIEFRFRL T

DA HFHF

Pk iE5: S1250520110001
% 1% : 021-58351839

Wl : gyy@swsc.com.cn

CREEEX

40% 7

DUBREHL Y1300
20% 1
0% 1

-20% 1

{

-40% 1

-60%

22-02
22-03
22-04
22-05
22-06
22-07
22-08

R A (L) 3.24
B A RR(TRR) 2.80
52 R W X 18] (L) 13.58-30.22
B A>T ) 61.18
BF FULR) 59.47
IR F () 7.47

‘

B X A 5

1. A (300007) : A% RS i )il
W, AN EERE KR
(2022-04-01)

2. @A (300007) : Q3 k4 i AFa,
B EFRESE (2021-10-27)
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R
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= BALRK
HFME
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Hiezging
b FE
LHELTHRE
GRERE
P 43 AL
IR
YRR ARE
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3 Ak (572
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Jo A Fa FRATER I
oy
Bk e
K BT
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KA F A TE R I H
H A AER ST
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A A AR T
K I

A4 it

5t A3t

A

F AR NAR

R &

13 B &N A AR E
bR FRAGE
BARRSEAT
fi i Ae ML R AR A0t

EBITDA
PE

PB

PS
EV/EBITDA
B F

2316.21
1540.88
20.47
148.89
334.22
28.44
0.78
5.80
0.07
0.00
385.22
-2.76
382.46
57.24
325.22
62.03
263.19

1415.43
1037.52
345.18
197.98
134.46
287.39
1666.97
655.82
206.24
5946.99
118.29
789.56
526.85
1530.44
2965.14
324.39
1203.53
896.93
2424.50
557.35
2981.86
5946.99

594.29
23.25
2.52
2.64
7.26
0.29%

2885.43
1890.46
25.50
173.13
346.25
241
-15.00
0.00
0.04
0.00
462.72
-2.76
459.96
68.84
391.12
74.60
316.52

1584.89
1161.86
422.82
86.50
134.46
287.39
1584.17
581.48
204.33
6047.90
0.00
910.61
526.85
1289.77
2727.22
324.39
1203.53
1160.81
2688.73
631.95
3320.68
6047.90

624.18
19.33
2.28
212
6.37
0.86%

3662.46
2357.84
32.37
219.75
439.50
3.05
0.00
0.00
0.04
0.00
610.00
-2.76
607.24
90.89
516.36
98.49
417.87

2042.69
1493.71
527.34
100.35
134.46
287.39
1501.36
507.14
202.42
6796.87
0.00
1154.53
526.85
1341.76
3023.14
324.39
1203.53
1515.38
3043.30
730.44
3773.73
6796.87

772.11
14.64
2.01
1.67
4.56
1.03%

4608.41
2930.12
40.73
276.50
553.01
3.84
0.00
0.00
0.05
0.00
804.25
-2.76
801.49
119.96
681.53
129.99
551.54

2598.84
1898.25
656.17
117.21
134.46
287.39
1418.56
432.80
200.52
7744.19
0.00
1440.22
526.85
1405.43
3372.50
324.39
1203.53
1983.35
3511.27
860.42
4371.69
7744.19

967.15
11.09
1.74
1.33
3.06
1.37%

# A4

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A
BEENALRER
A XS

H e
BEEHALERAR
42 45 3K

S EEE

FLAL G
XA R A

B
EXENALRET
ALEREHR

325.22
180.64
28.44
0.78
-345.81
25.06
214.33
-274.39
-20.68
-295.07
-217.16
-150.02
621.88
-17.58
-88.86
148.25
66.28

391.12
159.05
241
-15.00
-162.13
15.81
391.25
0.00
0.04
0.04
-118.29
0.00
0.00
-52.64
-50.89
-221.82
169.47

516.36
159.05
3.05
0.00
-154.71
0.36
524.11
0.00
0.04
0.04
0.00
0.00
0.00
-63.30
-3.05
-66.36
457.79

681.53
159.05
3.84
0.00
-200.52
-0.39
643.52
0.00
0.05
0.05
0.00
0.00
0.00
-83.57
-3.84
-87.42
556.15

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

=% %

S

ROE

ROA

ROIC
EBITDA/4S £ Jc A
FiBRA

B EREE
B % 5%~ R E
R Mk K B A &
AR R
RERRRET A ALIZLEN
KA

F2E EE
WA AIE G
DR BV S

i# b E

R A ZATF
I ABAR
PRI

R AT
H2EAE
B B R A

19.32%
34.39%
30.25%
25.36%

33.47%
15.26%
14.04%
10.91%

5.47%
21.72%
25.66%

0.41
1.99
3.28
5.36
90.29%

49.86%
21.76%
2.20
1.95
6.68%

0.81
7.47
0.66
0.05

24.58%
20.12%
20.26%

5.03%

34.48%
18.08%
13.55%
11.78%

6.47%
21.05%
21.63%

0.48
2.28
3.20
4.91

45.09%
19.32%
2.90
2.53
16.63%

0.98
8.29
121
0.16

26.93%
31.83%
32.02%
23.70%

35.62%
18.08%
14.10%
13.68%

7.60%
26.78%
21.08%

0.57
3.09
3.34
4.94

44.48%
17.43%
2.94
2.57
15.15%

1.29
9.38
1.62
0.20

25.83%
31.84%
31.99%
25.26%

36.42%
18.08%
14.79%
15.59%

8.80%
33.47%
20.99%

0.63
4.18
3.29
4.94

43.55%
15.62%
2.98
2.61
15.15%

1.70
10.82
1.98
0.26

HEA N Wind, B EiER

N NI R @ =RO AR PA



| sovmweerseeunme X @A (300007) 2022 F & i &t

-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
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

XA A (300007) 2022 % ¥ 4R &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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