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SOUTHWEST SECURITIES

FEAGiRtbk &, THFFAHLZREGE

B EXR

° Ft:

NS B A 2022 FFFIR, 2022H1 FALF LN 79.712 7 (+18.9%) ;
24 ANE 42100 (-20.2%); FedEB)aE4AE AL (-223%). 2%
B, mE R I 39.712 7 (#21.3%) ; 1384408 24107 (-9.26%) ; 1=3E
J6 3 4 A1 2.3 10 (-10.3%).

QLA Mk K, QAWNAZES, WA TFF LGB L. QLLEFA
%o, BR, b, HmFE. RAEFOEBSTRESE, MEEFLGITE
i 500 K, #FaH R T 630 A, HRAKGHTROGITEHKN 2146 K, dk
3N 8] 2022Q1 kg, [1/E AR, BB ERF R Q23] K3 p1Ek11/E
WA, BE 22HL, HAKLTLGIEN 6K, E11ELE4E 0.07%, FA—
BARTRYAKELGEAR 37 K, S11EL#HE 0.41%. AR FHRES
W35, LW T 215 FHFREae s Ak, AREESLG NN, M
B A F T HFA ERA LG FHH,

rm%d%%x‘i:ffi&, EARITE bb i RA . Ak 2022H1, /254 8990 K A

EHE, 2022 F EEFHF10E 578 K, #t11E 87 K, #(MI1E 61
Ko AP CLRFER “EBF R EREHE” H#e92H/E34 8081 K, KR LF
FRF R A0 655 REKIVE, Rtk E5FRM4E 0 1222 RERIE, REK
17.8%, 2022 5 L F¥F 03] ERAF4E & E4E 89 45.5%,

ZERTRELR, 020 RELHGE. Mk 2022H1, 020 k4 11/E4 it
% 2| 8833 %, 2022 ¥ 020 d411/5 it 4w 542K, 020 L4116
B EFRIE 08.25%, LWL FLH LG KR, 28] 020 ki T RA
HEEATIVER Sard. 2022 F L¥F OB EHEHMA 2.6210T (+62.64%),
#7020 1k 4 F b EF B3GR 77.59%: B2C 1k 4 Rl LRl 438K 8.61%.
020 1 444 b w4 E 45 € 349 85.53%, L+ A F 020 L4 % MR F
=7 020 k4 EE4ah 417 5. B2C ki b £ EHE LT A 14.47%,
BAVAR ERFEN N3] 2022-2024 5% 344 A1iH 10.5/12.5/15.2

1L, Rk Y 14%/19.5%/21.4%, 3 & PE 5% 15/1311 45, %t « %
INE 23

0 RI&®T: RERMTE, BORRE, FTHEFmA], FEITERBAN.

IR A 2021A 2022E 2023E 2024E
ZLEAN (FF L) 14587.40 17183.96 20483.28 24268.59

LA 15.26% 17.80% 19.20% 18.48%
3 & N 84 A (B A L) 921.58 1050.35 1254.71 1522.68

Wk E 16.66% 13.97% 19.46% 21.36%
AR E EPS (L) 1.55 1.76 2.10 2.55
% % F I E % ROE 13.75% 13.88% 14.57% 15.41%
PE 17 15 13 1
PB 2.43 2.15 1.89 1.64

HAEFK: Wind, Bbif K
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B HIERFEEET S

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn

— JIR300

CREEEX

— A
28% r

15%
2%
-12%

-25%

-39% L L ),
21/9 21741 22,1 2213 22/5 22]77  22/9

HIEFEE

RRHIE

R R (ML) 5.96
Rl A R(LID) 3.98
52 & M R IE A () 18.91-39.52
B AL ) 160.04
B F (L) 143.37
B AR () 11.03

# XA

1. —# (002727): eHsa AR, 1E
# 4 ¥k (2022-04-30)

2. —g (002727) : L ASFAH, Hosk
N X A5 (2022-04-01)
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Mk MHHN 5B

Ak (Bax)

AeRELR (AAA)

ERI N
7 b A
ER X R A
R
EREA
W4 3% A
= BALRK
HFME
NMAMBEHRA
Hiezging
b FE
LHELTHRE
GRERE
P 43 AL
IR
YRR ARE

U3 BN SJRAEA

i Atk (E77) | 2021A 2022E __2023E __2024E!

R e

B e FATECR
A5
Bk e
K BT

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

FR SR

AT Fa TR
K I

A4 it

5t A3t

A

B AR NAR

R &

)3 B BN A AR E
bR FRAGE
MR AR S AT
itk Ao AR AT

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

EBITDA
PE

PB

PS
EV/EBITDA
B F

14587.40
9196.52
39.41
3700.71
399.10
100.86
-121.30
14.28
-5.77
0.00
1067.94
28.58
1096.52
179.32
917.21
-4.38
921.58

2235.11
1751.57
3316.96
388.73
107.22
39.62
889.37
1502.85
4105.92
14337.35
127.70
4184.45
35.08
3317.57
7664.80
596.18
2156.97
3868.53
6577.75
94.80
6672.55
14337.35

1396.29
17.37
243
1.10
7.89
1.12%

17183.96
10938.36
46.42
4519.38
601.44
5.16
-124.94
22.43
-2.89
0.00
1217.69
32.04
1249.73
204.37
1045.36
-4.99
1050.35

1718.40
2005.20
3961.08
374.45
107.22
39.62
905.30
1529.98
4046.84
14688.09
136.66
4693.14
35.08
2292.55
7157.43
596.07
2156.97
4734.56
7440.85
89.81
7530.66
14688.09

1368.85
15.24
2.15
0.93
7.69
1.15%

20483.28
13117.49
55.34
5333.85
655.46
6.14
-128.69
21.68
-3.37
0.00
1461.99
30.89
1492.88
244.13
1248.75
-5.96
1254.71

2523.78
2410.83
4755.03
389.27
107.22
39.62
917.64
1552.36
3987.77
16683.52
0.00
5677.65
35.08
2401.45
8114.18
596.07
2156.97
5779.20
8485.48
83.85
8569.34
16683.52

1622.49
12.76
1.89
0.78
5.91
1.31%

24268.59
15648.39
65.56
6237.03
679.52
7.28
-132.55
20.69
-3.61
0.00
1780.45
31.27
1811.72
296.27
1515.45
-7.23
1522.68

3692.09
2855.21
5679.44
406.26
107.22
39.62
926.37
1569.99
3928.69
19204.90
0.00
6808.05
35.08
2527.93
9371.06
596.07
2156.97
7050.93
9757.22
76.62
9833.84
19204.90

1950.43
10.51
1.64
0.66
4.32
1.57%

# A4

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A
BEENALRER
A XS

H e

R EDALRE R
4339 48 3K

S EEE

FLAL G
XA R A

B
EXENALRET
ALEREHR

917.21
227.49
100.86
-121.30
1131.69
-464.28
1791.67
-518.88
650.55
131.67
67.64
35.08
60.50
-178.85
-1289.18
-1304.81
618.47

1045.36
146.01
5.16
-124.94
-375.83
97.64
793.39
-130.00
19.54
-110.46
8.96
0.00
0.00
-184.32
-1024.29
-1199.65
-516.71

1248.75
154.36
6.14
-128.69
-123.15
112.54
1269.96
-130.00
18.31
-111.69
-136.66
0.00
0.00
-210.07
-6.14
-352.88
805.39

1515.45
162.71
7.28
-132.55
-129.12
115.67
1539.44
-130.00
17.09
-112.91
0.00
0.00
0.00
-250.94
-7.28
-258.22
1168.30

5 A AR 2021A 2020E __2023E| __2024E

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
A E

i b E

R A ZATF
I ABAR

E- YL S &

R AT
H2EAE

B B R A

15.26%
16.34%
16.22%
20.21%

36.96%
28.80%
6.29%
13.75%
6.40%
23.18%
9.57%

1.23
18.96
13.49

3.29

97.52%

53.46%
2.12%
1.31
0.74
19.41%

1.55
11.04
3.01
0.30

17.80%
14.02%
13.97%
-1.97%

36.35%
29.83%
6.08%
13.88%
7.12%
29.57%
7.97%

1.18
19.71
12.37

2.97

48.73%
2.40%
1.50
0.76
17.55%

1.76
12.48
1.33
0.31

19.20%
20.06%
19.46%
18.53%

35.96%
29.27%
6.10%
14.57%
7.48%
30.36%
7.92%

1.31
23.12
12.82

2.99

48.64%
0.43%
1.59
0.84
16.74%

2.10
14.24
2.13
0.35

18.48%
21.78%
21.36%
20.21%

35.52%
28.53%
6.24%
15.41%
7.89%
32.83%
8.04%

1.35
27.07
12.66

2.98

48.80%
0.37%
1.66
0.92
16.48%

2.55
16.37
2.58
0.42
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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 AR RIS PR R E R LA K P . A ) RATEAH T A H AR P R B 9 8P K AT R0IE K
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 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, AN ARE e E T ALK @m0 HH T HE 4
B, BIWHEY BT RIEADRLE R R

ABERBEAEFZRN, THREE RWEIERAR LWL TATG ZAHREF, EETHELT, AREFHRELPE
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”, EREFSRKRBEARIETAERREZQIR. M T AE8H, REXRFIRAEH#HXRRE
B Fay, AN E) ARG 6 Hib 5k AL A

i ol 838 IE UG 0 F & 5 B3R5
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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 R B F M L E
i By, AEER 021-68415309 18621310081 jsf@swsc.com.cn
B R SR 2 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
kAR L HEZR 15609289380 15609289380 lge@swsc.com.cn
EIFH AKAE 238 18500981866 18500981866 wangyuf@swsc.com
#RBE JNAEE A, 4% 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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