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SOUTHWEST SECURITIES

22H1 F & & 16.7%, %168 EE%E

B EXR

e F9E AT 2022H1 k4, 2022H1 N ) 52 L E AN 228.312 T, R
tb+25.4%; V32 B F 8] A 410 5,510, B b422.4%; FedEVa #4400 5.31C
T, BlH+36.4%. 2 FEA, 22Q1-Q2 £ A& kAL A4 A 115.5, 112.8127;
3 &4 4] 3.5, 2.01CT, Bl A1+452%, -8.6%; Fedk)aA:44] 4.0, 1.31¢ 7,
F) b2 #1+122.4%, -37.0%.

22H1 W b EERHH —: 2022H1 » 5] E A iEHF 85.4 10, Fl+3.4%, T
b RA 16.7%, HHATL S A, 5 FHA, 22QL KA kiLHE 43110 %,
Flb+19.6%, ARZiTik3git 9.1pp, W & FA2F R E 17.8%; 22Q2 £ Ak
#HF 42.3104F, B-9.2%, T & %A 15.7%. 22Q2 4 E KA E & FIRIFH
o, A2% T 22Q1 M F K, 22HL BB AR ET LS =,

22H1 32 2MRBEBF, Flb¥EKd f4E: 2022H1 5]tk 4 ASP 4
2.53 T, FlH+20.5%, &A@ ER, HREEHIE R, 2201-Q2 ik
k4 ASP % %] % 2.53, 2.63 T, R H+15.0%. +30%, ik 3 4Tk H—,
22Q2 KT ASP AR AL T F i 4. % b Eik®rh, 22HL A 8) kit ¥ Z
AH 2337, RH+21.6%. £ E2E£A4 020 T, FHIEK 9.3%,

BAMKE, AHEFHE: 2022HL A &) Beid b £4) 17.312 70, FlH+13.0%,
B b -2 A4 E 8.0%, FH-0.8pp; Z4EA 19.81C7, Flb+14.5%, %46
2A % 8.7%, F-0.8pp; VFH4A)EAHR 5.51CL, Fl+22.4%, 1244 F
2.4%, R-0.1pp. 2 FEA, 22Q24 4 BATHAL, LA4E4F7.61C1,
Rl b -13.6%, 42 &4 % 6.8%, F1b-2.2pp, ¥ & 4246 4] 0.18 T, F tb-4.9%;
13 &4 A 2010, FlH-8.6%, 134 A% 1.8%, FlH-0.4pp.

2022H1 /» 3] ¥ Z )3 A4 4) 0.06 T, FlrH+18.4%; F=dk3A44)5.31CT, R
1b+36.4%, Fedbadg A% 2.3%, Flb+0.2pp, ¥ Ziodk)as4 4] 0.06 T,
Bl l+31.9%; &M FAE G4 E, ARARBAKERMEI ). 2022H1 § 32
%R 7.81C, RlH+17.7%, E32 5% AE 3.4%, BT E 0.2pp. » & 22HL
% MIER 32.4 1L, FTAF X 15.81C T, FIHb-46.4%.

BRI B RZFEN TLTEMNRIRS) 3 G NEIES), A SMHFEKRET
BB, ARAAGLHER AT, FAFHE 2022H1 4, A8 EF
FHATAR, MENIARELARHAL, REP RN TE REES
BAKE, LEFNILGKE, RINES FTRALF LG, Mt 2022/23/24
FaA4A0E % 20, 33, 401, *F EPS £%14 070 . 114 . 1.38
T, 3 2022/2324 4 PE 5 %% 25, 15, 13X, #hH “EN” 4.

0 Mg MAERML, RHERTHE. AN RA KLk,
AR 2021A 2022E 2023E 2024E
BALEAN (FF L) 41,729.3 47,532.3 55,414.5 61,471.0
Wk E 24.6% 13.9% 16.6% 10.9%
13 B H N 84 A (B ) 1,476.8 2,034.3 3,317.3 3,991.8
Wk E 5.1% 37.8% 63.1% 20.3%
#E A EPS (L) 0.51 0.70 1.14 1.38
% I E%E ROE 9.4% 11.7% 16.2% 16.7%
PE 34.0 24.7 15.1 12.6
PB 3.2 2.9 25 2.1

HKAEFRF: Wind, HEiE K

B HIERFTFRE KT S

DATIT: AR

Pk iE5: S1250522070002
% 7% : 021-58352190

Wk 46 : hgyyf@swsc.com.cn

AN R#B

¥, 15 : 18280227875
¥R 4 lec@swsc.com.cn
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IR : FRHE

B AR (f2rg) 29.03
WAl A BR(1LAR) 28.15
52 B M B X (L) 14.09-22.09
B AT A) 501.60
B E(fe ) 336.14
B R A () 5.20
R R

1. #9%AE4y (002120): 22Q1 =4k 4 F1F
P +122.4%, #1092 K 5
(2022-04-28)

2. #k Mgy (002120): ¥ =% & dodk %A
Bl b +6.7%, #E45 25T 4
(2021-10-31)
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i Atk (E77) | 2021A 2022E __2023E __2024E!

R e

B e FATECR
oy
Bk e
K BT

S Y 2 N
R e B 1
I RN W i S &
H A AER ST
a3

42 4

AT Fa TR
K I

A4 it

5t A3t

A

B AR NAR

R &

13 B &N A AR E
bR FRAGE
BARRSEAT
itk Ao AR AT

s 4k AR 2021A 1 2020E| _2023E | 2024E

EBITDA
PE

PB

PS
EV/EBITDA
B F

41729.29
37951.22
107.49
317.23
1466.69
213.78
0.00
124.46
-95.07
0.00
1927.13
-62.33
1864.80
368.62
1496.18
19.41
1476.76

3173.89
2180.96
180.84
6144.75
819.03
35.22
16308.36
4226.77
2955.17
36025.01
2027.67
6124.09
141.60
11844.85
20138.21
2902.77
2867.23
10056.91
15790.32
96.48
15886.80
36025.01

4057.07
33.97
3.18
1.20
1241
0.28%

47532.27
42878.00
95.06
327.97
1378.44
502.25
0.00
277.00
-20.00
0.00
2607.55
-48.85
2558.70
496.86
2061.84
27.57
2034.27

4753.23
2014.42
194.19
6365.07
1469.03
35.22
16917.73
4012.58
2942.56
38704.03
3141.42
7046.49
1141.60
9763.42
21092.93
2902.77
2867.23
11795.83
17487.05
124.05
17611.10
38704.03

5827.24
24.66
2.87
1.06
8.64
0.59%

55414.50
48866.54
110.83
382.36
1607.02
517.05
0.00
265.00
-20.00
0.00
4175.70
-53.02
4122.68
805.36
3317.32
0.00
3317.32

5868.47
2613.57
227.09
6897.11
1469.03
35.22
17052.54
3798.38
2929.94
40891.35
0.00
8100.88
2141.60
10127.30
20369.78
2902.77
2867.23
14706.30
20397.52
124.05
20521.57
40891.35

7884.76
15.12
2.46
0.91
5.98
0.81%

61471.00
53834.24
122.94
424.15
1844.13
480.20
0.00
265.00
-20.00
0.00
5010.34
-51.79
4958.55
966.72
3991.83
0.00
3991.83

10112.35
2746.61
246.99
7213.16
1469.03
35.22
16797.93
3584.18
2917.32
45122.79
0.00
8878.08
2141.60
10253.18
21272.86
2902.77
2867.23
18034.66
23725.88
124.05
23849.94
45122.79

9071.96
12.57
211
0.82
4.73
1.32%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e

R EHAERA T
4339 48 3K

S EEE

FLAL G

XA R A

Hte
EXENALRET
RERESR

1496.18| 2061.84
1916.16 | 2717.44
213.78 502.25
0.00 0.00
-312.55 -702.13
-324.25 -257.00
2989.31| 4322.40
-5481.26  -3100.00
-375.31 -393.00
-5856.57 | -3493.00
367.63 1113.74
141.60 1000.00
40.40 0.00
-142.24 -295.35
1882.95| -1068.45
2290.34 749.93
-606.50 1579.33

3317.32  3991.83
3192.01  3581.43
517.05 480.20
0.00 0.00
254.18 434.09
-245.00 -245.00
7035.57| 8242.55
-3100.00| -3100.00
245.00 245.00
-2855.00 | -2855.00
-3141.42 0.00
1000.00 0.00
0.00 0.00
-406.85 -663.46
-517.05 -480.20
-3065.32| -1143.66
1115.25| 4243.88

5 4 400 2021A | 2022E| 2023 2024

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

LA £

=% %

S

ROE

ROA

ROIC
EBITDA/4S £ Jc A
FiBRA

B EREE
B % 5%~ R E
R Mk K B A &
AR R
BEBSRES A ALIZ LI
KA

F2E EE
WA AIE G
A E

i b E

R A ZATF
I ABAR

E- YL S &

R AT
BERBEILL

B B R A

24.56% 13.91%
8.75% 35.31%
5.06% 37.81%

24.05% 43.63%
9.05% 9.79%
4.79% 4.65%
3.59% 4.34%
9.42% 11.71%
4.15% 5.33%

10.76% 12.32%
9.72% 12.26%

1.27 1.27
3.58 3.20
38.22 33.42
244.06 228.66
105.97% —
55.90% 54.50%
46.68% 54.59%
0.99 1.13
0.97 111
9.63% 14.52%
0.51 0.70
5.44 6.02
1.03 1.49
0.05 0.10

16.58% 10.93%
60.14% 19.99%
60.89% 20.33%
35.31% 15.06%
11.82% 12.42%
4.52% 4.47%
5.99% 6.49%
16.17% 16.74%
8.11% 8.85%
17.63% 20.57%
14.23% 14.76%
1.39 143
3.43 3.78
35.54 33.84
231.99 227.11
49.81% 47.14%
46.01% 44.06%
1.55 1.85
1.52 1.83
12.26% 16.62%
1.14 1.38
7.03 8.17
2.42 2.84
0.14 0.23
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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,

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

AIEF 0F EHRR T AT, AN S 3TiX 83 8RB R TEERFAETRIE, AIREPTEH
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

ABEREAEZRN, THREE RWEIEAR LML TR EAHREHF. EETERLT, AREFHELEFE
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 X R4y (002120) 2022 4 F 4 &P

B & E R REE TS
-3
Hohb: EigTOE AR AR AR 166 5 F B RIe KR 20 #
#R %% : 200120
Ex
Hopt: b E T EHIR X8k K 355 B IiRsd Lk KE A E 84
#k 4% : 100033
T
sk FIHFAEE XKEG Kl 6023 54 Z KR 44
¥R 4 . 518040
TR
Hib: TRFITIREYIH 32 50 dii Ak L3 K%
¥R % . 400025
% & iE R AU A E H A
X 3% A B% 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
ris YT AR 232 18502146429 18502146429 XSy@SWwWsc.com.cn
& F R 4K AR 2238 13263312271 13263312271 gylyf@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
7K R AE S BB 18601241803 18601241803  zhanglan@swsc.com.cn
El 3 AN AL = RAEE e 18810922935 18810922935 dxsyf@swsc.com.cn
%k A& JL AR 238 15609289380 15609289380 Ige@swsc.com.cn
EFFK AR 2 3E 18500981866 18500981866 wangyuf@swsc.com
#RHE TN E R RANEE % 18825189744 18825189744  zhengyan@swsc.com.cn
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 g% IE 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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