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SOUTHWEST SECURITIES

S A KPFIELE, KiF 22H2 B

B EXR

o Fb: NG KA 2022 5FFSF B ARE, 22HL S ALE LolkN 103.63 12T, FlHiE
¥ 180.13%; 5 22Q2 A E WL AN 52. 1410, Bl K 143.92%, Fib
¥R 1.27%; SIV3E44E 29.06 12T, Bl K 271.32%; 5 22Q2 52
)3 E4FE 14.08 12T, FHIEK 184.04%, IRILT 4 5.98%; %M iedk)a
£ 4 F10H 28.861C 7, B LG K 276.77%; 3t 5 22Q2 52 HL 4w 3F J3 74 #1714 13.92
17, FlHIE% 188.48%, 3L T % 6.87%.

R B EA KPS, 2HL, N F4E ST ik bk 43 L Nk 96.27 12
T, BHIEK 206.42%, EAIFEAF| 44.24%, Fighe 8.06pp. LMH, K
LA N E) W AR AR 12 T ek, 3 ek AL 1.6 77 ik, 22H2, FEA
B B ORAT FRRAR T, A ERKAIE K, A 2203, 22Q4 A E % 9F
wh, 12 7ok, 3R A SR MRIRE T 33 Tk, skob, A F = 2000 ok AR R A
B3t NGXZE M, LIFSI A 2T 22H2 748, it = & I Anfi 3R A4 4505 2 A

o BBy FAai, HEF KRG K. 22H1, N BB B E AL 2 3T oI, £ B
B, 5%, 22HL =84 1.4k, LN, N S)BEER 4k = & %424
29 177 bk, BEBRGK T SRR RAF] 14100, 22H2, & F = 30 7wk
BB Bk B R R, SRR WA 2K E) 7 ek,

B LA RAEA LS S R LK, £ARRKE. 2HL, A3 B AR
MRS E WA 5401070, Rk 18.40%, £41%% 18.40%, Rkt
T 7.45pp, £ & Z RMEHIAE KM@K F8. LNHE, 22H1 %k 4 F108 5T dk
294 0.6 ¢ 7o

BAMA BRI RN T 2022-2024 F EPS 4 %14 2.87 £, 3.20 L. 3.81
R, AREIIBEA IR 40%00 5L 4K R, KT A — AT 1 4
BN, AEAREESE LR, BARDGRALEE, WitE BRI~
W, A RN L

R&T: S REATAIAI ., THEKTAII ., AT k> e #] 5 BT 5T
F A B, BOR A%,

FARE B 2021A 2022E 2023E 2024E
FALMAN (BF L) 11090.80 22986.69 29661.89 35521.40

Bk E 169.26% 107.26% 29.04% 19.75%
12 & HN 84 A1E (B ) 2208.34 5515.15 6156.34 7341.36

A 314.42% 149.74% 11.63% 19.25%
AP H EPS (L) 1.15 2.87 3.20 3.81
% % F Ik #%E ROE 31.31% 45.40% 35.80% 31.46%
PE 41 17 15 12
PB 12.79 7.58 5.34 3.94

HKAEFRF: Wind, HEiE K

B HIEFRFRL T

DA R

Pk iE5: S1250520100002
% 1% : 021-58351923

Wk 44 : hch@swsc.com.cn
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B K (1CE) 19.25
A A ML) 13.87
52 A M B A () 37.48-164.93
B AL ) 912.34
B FLR) 162.68
R4 F (L) 9.00

# XA

1. RMAH (002709): —&FfF & Rt 4,
BHY F3HEE K (2022-04-18)

2. KA (002700): LiABTH, ZBA)
& /1 34 (2021-10-27)
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X Wy At# (002709) 2022 4 ¥ 44 & iF

Mk MHHN 5B

A (AZA) L 2021A 20228 2023 2024l ARAFA (FAA) | 2021A  2022E| _ 2023E _ 2024E

ERIS N 11090.80
RIS PN 7210.98
B b H A B Ao 78.35
e A 75.95
ER%R 355.03
W4 3% A 38.47
7 RALBIR -241.45
FA AR -1.94
NMAMBEHRA 0.00
E 2B A 0.00
Z A #179 2672.28
EREZERA 29.26
GRERE 2701.54
REX 2 394.18
IR 2307.37
VAL F AR 99.03
2 BN EWAAAE | 2208.34

22986.69
14684.02
184.72
156.31
1609.07
22.99
-300.00
0.00

0.00

0.00
6629.59
0.00
6629.59
994.44
5635.15
120.00
5515.15

29661.89
20038.87
234.65
192.80
2076.33
0.00
-300.00
0.00

0.00

0.00
7419.23
0.00
7419.23
1112.88
6306.34
150.00
6156.34

35521.40
23995.64
277.47
213.13
2486.50
0.00
-300.00
0.00

0.00

0.00
8848.66
0.00
8848.66
1327.30
7521.36
180.00
7341.36

b SR
P18 L5 R4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e

R EHAERA T
42 845 K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
RERESH

2307.37
421.18
38.47
-241.45
-286.35
-192.62
2046.60
-1361.75
-396.12
-1757.86
-103.40
-6.18
2350.20
-107.02
-581.08
1552.52
1836.31

5635.15
500.72
22.99
-300.00
-1927.96
300.00
4230.90
-1000.00
0.00
-1000.00
-444.39
0.00
0.00
-441.67
-290.97
-1177.03
2053.87

6306.34
664.83
0.00
-300.00
-815.85
300.00
6155.32
-1500.00
0.00
-1500.00
0.00
0.00
0.00
-1103.03
0.00
-1103.03
3552.29

7521.36
831.08
0.00
-300.00
-796.82
300.00
7555.62
-2000.00
0.00
-2000.00
0.00
0.00
0.00
-1231.27
0.00
-1231.27
4324.35

HEAA (@72 2021A  2022E  2023E | 2024E M 81 A 4TIEAR | 2021A 1 2022E| 2023 2024E

il 2147.82
52 A Fo AT 3767.54
oy 1251.64
R AR T 2084.65
K BT 29.97
B SNy N 0.00
BZ%ARELIfA | 344752
MK FAF KL 531.47
B A AR R ST 638.57
a3 13899.18
PR IR LN 444.39
R AF Ao AR 2800.23
K A H 310.97
A4 it 2973.73
% fx A3t 6529.32
B A 959.83
KA A 2882.85
R & 3517.18
3 & B NS AR 7156.59
VR FR G 213.27
BAERSEAT 7369.86
At fAREAST | 13899.18

Sk Sk SRR 2021A 1 2020E|  2023E | 2024E

EBITDA 3131.94
PE 41.44
PB 12.79
PS 8.25
EV/EBITDA 13.96
R F 0.12%

4201.70
7962.46
2548.77
433.46
29.97
0.00
4005.44
473.41
637.99
20293.20
0.00
5954.92
310.97
1615.18
7881.07
1924.75
1917.93
8590.66
12078.85
333.27
12412.13
20293.20

7153.29
16.59
7.58
3.98
12.16
0.48%

7753.99
10309.22
3478.23
559.34
29.97
0.00
4899.25
415.36
637.41
28082.76
0.00
7978.63
310.97
2177.72
10467.32
1924.75
1917.93
13643.97
17132.17
483.27
17615.44
28082.76

8084.05
14.87
5.34
3.09
10.32
1.21%

12078.34
12294.89
4165.03
669.83
29.97
0.00
6126.80
357.30
636.83
36358.98
0.00
9549.09
310.97
2593.40
12453.46
1924.75
1917.93
19754.06
23242.26
663.27
23905.53
36358.98

9679.74
12.47
3.94
2.58
8.17
1.35%

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

=% %

S

ROE

ROA

ROIC

EBITDA/4 & J A
FiBRA

B EREE

R Mk K B A &
AR R
HERRRET S ALIELRA
KA

WRAR H IR RAR
A E

i b E

R A FATF
I ABAR

E- YL S &

AL AT
BERBEILL

B B R A

169.26%
321.60%
361.06%
211.67%

34.98%
24.16%
20.80%
31.31%
16.60%
43.84%
28.24%

111
5.03
4.69
7.34
51.18%

46.98%
11.57%
1.51
1.30
4.85%

1.15
3.72
1.06
0.06

107.26%
148.09%
144.22%
128.40%

36.12%

7.78%
24.51%
45.40%
27.77%
67.73%
31.12%

1.34
7.07
4.32
7.73

38.84%
3.95%
2.02
1.68
8.01%

2.87
6.28
2.20
0.23

29.04%
11.91%
11.91%
13.01%

32.44%

7.65%
21.26%
35.80%
22.46%
55.72%
27.25%

1.23
6.66
3.58
6.65

37.27%
2.97%
2.19
1.85
17.92%

3.20
8.90
3.20
0.57

19.75%
19.27%
19.27%
19.74%

32.45%

7.60%
21.17%
31.46%
20.69%
54.69%
27.25%

1.10
6.44
3.48
6.28

34.25%
2.50%
2.42
2.07
16.77%

3.81
12.08
3.93
0.64
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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 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

X WM A (002709) 2022 4 ¥ 447 & iF

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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