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SOUTHWEST SECURITIES

& L+RBEARTIK, NMEESEREARN

B & ® & dERIRE BT
O Fht: wARA 20225 =54, 2022 F M EFERAFLMNTETAA, B 0 n w
PIg K 8.200; FHEFASAIE 3.6, FlIEK 2.3%. Q3% F & FAMBIL BOLIES: S1250518090001
26.9 127, FlHIEK 9.2%; EAJEFAE 1.31C71, FHEK 5%, W 4. 023-63786049

o MUERASE, BAMAME, 2002 5T 2R, A TLIMAF LK 820, | | ITh@swsecomen
2 A4 AR A K 2.3%; B, HFAR AT A AR AR Tk B | BRAA: RIKR
6270.1 7 T, 95 R A48 T 35.3%, *-&REAHMJITEHFREZY | ©iF: 17782333081
BN, IR B ER S, KAREESTAKTITLFHAF, Jorpsr | “H: chy@swsccomen
B ARAT S48 700035, A 8) £ 78 0k 504 A1 2,910 7T, 3% 2021 4 F 4138 K 16.7%.
AN B A8 5K B RN 3] 11 ST AR

o BALAAARRRE, ®RAFEEKGF. LAFET®, 2022555 AE | 2
FIlL T4 0.4pp £ 29.3%, 1h%#HiTkaTslk-F, &R AEH 224%, Rk |
T4 0.5pp; FEFAEHN 1L.5%, FHL#E 0.lpp; M4 % AEH 0.6%, Rk | ¥
T % 0.2pp; %% MimE =632, HARG AT, » 84 F £ 4 4.7%, R T4 0.3pp, % ¢
Y At AaE -16% |

I

LEPSECE & &)
— IR

FIR300

-24%

o ZHHET, “RLELHRME” RABMK., AHFFINNTFT, ALEAT&EHEK WMo 22 2R 2A 26 2B 210
B ARABREITRAAEY, NS LR PSS, RTIVEAZRRIE, XL | gmrr rras
HZEAR, MREXLEFEGLSHE, BRI LER KL S, RAKL

R4, HERRAERKEMEE KT as, AHTERERRGET TR, & | D200

A RHRRE K. sush, NAEAWNB R EET SRGEEE, FETHE | ErAGR) 13.60
%J'J?ﬂ?%é/-\ii;% ;t%"ﬁ‘f%% %L.Lﬁax‘é“ 4354%?‘3?"'1‘? RAFINE, £33 AL A (LK) 10.78

R TR AR K, x| 52 IR 451-5.77
o - . . B A>T L) 63.24
5]11/34’?-_%{ aﬁﬂlﬁﬂf%ﬂ%ﬂéﬂ\ T\ IR, RERAN, mIRANE, ARAER & AU 74.47
A BT EH, R 59 X £ 89.7 X, H AR () 2.80

o ZAFM ERF RN Hita 3] 2022-2024 4 EPS % 5#1% 0.37 L. 0.40 ..
0.43 7L, A R=HF a8 AN BRI T80 243K F o £/8 2] 03] KA R A)
SR KAAEARE, TN BAARESH FAEE, B RN R

A £

1. 2% 45 (002697): BAEAE REAL
%, MAINES EFE (2022-09-05)

o RI&RT: BERINS . ARAERE WS F k], FERIKTRK.

FARE B 2021A 2022E 2023E 2024E
FBALMAN (BF L) 9351.07 10068.06 10764.05 11417.48

Wk E 3.29% 7.67% 6.91% 6.07%
12 & £ 84 A (B A L) 481.33 496.82 543.19 589.12

Bk E -4.66% 3.22% 9.33% 8.45%
#JE A EPS (L) 0.35 0.37 0.40 0.43
% % F Ik #%E ROE 13.05% 12.15% 11.98% 11.75%
PE 13 13 12 1
PB 1.72 155 1.40 1.26

RAEAM: Wind, &bk R
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CEOECTHEET L 2 & 4 (002697) 2022 % =% & if

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 9351.07 10068.06 10764.05 11417.48| |4 #li4 480.70 496.16 542.47 588.34
& b AR A 6576.93| 7084.36 7561.35 ~ 8009.82 |47 18 bk 166.52 133.50 133.50 133.50
B b H A B Ao 49.70 53.51 56.92 60.53| M % %R 72.40 32.53 34.88 36.88
R 2161.33| 2315.65 2486.49  2639.72 |~ BALIIK 0.00 0.00 0.00 0.00
F2 %R 122.95 130.88 139.93 148.43| “ZEEEBHALEHD 69.06  -855.60 -23.47 -31.11
W % 5% R 72.40 32.53 34.88 36.88 |tk 24772 -119.96  -138.00  -156.00
w7 BALBRK 0.00 0.00 0.00 0.00 |ZEBEHALAAH 1036.40  -313.37 549.39 571.62
HA AR 141.93 120.00 140.00 155.00 | | W A &k 29.89 0.00 0.00 0.00
MAMETHRE 0.00 0.00 0.00 0.00 |#Ate -437.71 120.00 140.00 155.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -407.82 120.00 140.00 155.00
# b #74 554.43 571.13 624.46 677.09 | sEIMEH -502.25 646.23  -48554  -160.69
EREZERA -3.35 -2.31 -2.55 261 K 0.00 0.00 0.00 0.00
GRERE 551.08 568.81 621.91 674.49 | MEAL BRI 0.00 0.00 0.00 0.00
P 43 AL 70.39 72.65 79.43 86.15 | I A+ ALA -214.88 -96.27 -99.36  -108.64
A0 480.70 496.16 542.47 588.34 | At -666.98  -590.90 -34.88 -36.88
VBT F AR -0.63 -0.65 -0.72 -0.78| £ kEHALAER -1384.11 -40.94  -619.79  -306.21
V2 BB NN A A 481.33 496.82 543.19 589.12 AL REHRR -755.54|  -234.30 69.60 420.41
R e 1241.11  1006.81| 1076.40 1496.82 A KAREH
R A Fer AR 276.89 386.64 384.60 416.68  HEBIAMKE 3.29% 7.67% 6.91% 6.07%
A5 1664.40  1792.81| 1911.52  2026.02 @ ik FlEEKFE -3.87% 3.01% 9.34% 8.43%
AR 347.09 350.70 354.21 357.50 | | & AHEMEKE -4.76% 3.22% 9.33% 8.45%
K BT 887.06 887.06 887.06 887.06 A EBITDA 3k % 4.41% -7.08% 7.55% 6.89%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 1162.69 1075.14 987.60 900.05 | &A% 29.67%  29.64%  29.75%  29.85%
T F A TE R EH 206.48 165.06 123.65 8223 |=% % 25.20%  24.62%  24.72% = 24.74%
A ERHT &~ 1739.74 173520 1730.66 172611 @ # A% 5.14% 4.93% 5.04% 5.15%
a3 7525.46| 7399.43 745570  7892.48 |ROE 13.05% | 12.15% 11.98%  11.75%
48 315 ¥ 0.00 646.23 160.69 0.00 |ROA 6.39% 6.71% 7.28% 7.45%
R A Fe FUCEK IR 1440.73  1560.74| 1647.03 1753.14 ROIC 35.06%  36.21%  31.36%  34.61%
K 0 HH% 0.00 0.00 0.00 0.00 |EBITDA/4K & d& A 8.48% 7.32% 7.37% 7.42%
A4 it 2400.82 1108.65 1121.06 1132.72 |&Ei&E#RAH
% Ak A3t 3841.55  3315.62 2928.78  2885.86 | & FAHE 1.37 1.35 1.45 1.49
R A 1360.00 1360.00 ~ 1360.00  1360.00 &R R 7.96 9.00 10.44 12.10
A DR 43.74 43.74 43.74 43.74 | RO TKK R4 E 133.22 148.15 144.70 143.51
G AN E 2280.17| 2680.72 312455  3605.02 |A& G A#EFE 4.45 4.10 4.08 4.07
13 £ N B A 3683.91  4084.46  4528.29  5008.77 |#EHaREFAEAALELEN | 112.86% — — —
VR FR G 0.00 -0.65 -1.37 215 | FARLH
BAERSEAT 3683.91| 4083.81 452692  5006.62 | RATE 51.05%  44.81%  39.28%  36.56%
fi fh Ao B AR AR A AT 7525.46 7399.43  7455.70  7892.48| | W &Mk 5% A 0.00% | 19.49% 5.49% 0.00%
AR 1.21 1.48 1.86 2.19
% 5 o % 0.64 073 091 116
EBITDA 793.36 737.16 792.85 847.48 MR A) IATE 44.64%  19.38% | 18.29% = 18.44%
PE 13.14 12.73 11.64 10.73| | & ABAR
PB 1.72 1.55 1.40 126  HRKE 0.35 0.37 0.40 0.43
PS 0.68 0.63 0.59 0.55| |HMAKF 2.71 3.00 3.33 3.68
EV/EBITDA 4.60 5.38 431 334 | HrrEise 0.76 -0.23 0.40 0.42
S 3.40% 1.52% 1.57% 1.72% | 5 B AL A 0.16 0.07 0.07 0.08

# 18 £ F: Wind, & ik
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oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EORERBEAREFTOAERALA P Ao s RXEIMT e HA RS F R B89 8] BT L AT 69E K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
H, AN SIRIEAREPN SR LRI ERIRSE. R, A8 AREPTE AT AT K il fa 69 A T #UE 15
B, WA RS QAT RIEADL A R AR

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

AARE A FIRAA TG EIERITR, K& PHEFT, EAINMFANATF AT KB, L aA R Ao 425 R
REIE A “H/EIER”, BRGNS ARE A M REATAHE RESG A M P A B KBTI KA # A ARE
B R, AN KR & HiE R AL A A

i ol 838 IE UG 0 F & 5 B3R5
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WD) e cccumes sr & 48 (002697) 2022 % = F 3k &

B & ERTF LR TS

Lti&
Wit: LAETHANREEFAR K 166 5 F B A% KJE 20 #
Wl %% : 200120

E |73

sk LR TERE LG AHA B FTERLL KE AR 8H
%% . 100033

E )|

Hoht: FHTiaW RiRd kil 6023 F4)& KJE 4%

Wl % ;518040

TR

Hoht: TRFILRELD I 32 5 K &l A L3

Wl %% . 400025

% & iE F A E F A
X 3 A B4 B F M L E
ok BT, B LY 021-68415309 18621310081 jsf@swsc.com.cn
X BRANE %R 15642960315 15642960315 clw@swsc.com.cn
IWF mARME R 17751018376 17751018376 wangxy@swsc.com.cn
By A AE 12 18 18502146429 18502146429 XSy@swsc.com.cn
Lt % 5 F R 4E 2 13263312271 13263312271 gylyf@swsc.com.cn
E T AR e 13127920536 13127920536 wyyf@swsc.com.cn
A F e g2 18616243268 18616243268 cyryf@swsc.com.cn
[% e fa B AE 4238 17863111858 17863111858 cyyyf@swsc.com.cn
kI A AR %R 18957157330 18957157330 zymyf@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
7K R HAE G B K 18601241803 18601241803  zhanglan@swsc.com.cn
= AL 3 BRME LR 18810922935 18810922935 dxsyf@swsc.com.cn
o F—3 WEZHE 18040060359 18040060359 wyf@swsc.com.cn
EFH A& IR 18500981866 18500981866 wangyuf@swsc.com
&R HE %Y 13667084989 13667084989 cyh@swsc.com.cn
AL JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
= AR %R 17628609919 17628609919 yxy@swsc.com.cn
. Tk 45 HE%E 13642639789 13642639789 2wf@swsc.com.cn
IR % 449 A8 AEE 2 18208801355 18208801355 cyryf@swsc.com.cn
£ AR 2 5 15808001926 15808001926 gongzh@swsc.com.cn
% & 24 B 18500709330 18500709330 chl@swsc.com.cn
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