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SOUTHWEST SECURITIES

<

L& TTHAM, HRAXLFHEEKZE) H

B EXR

AR A 2021A 2022E 2023E 2024E
BN (B7H L) 1220.83 1456.89 1711.57 1960.40

HRE 36.27% 19.34% 17.48% 14.54%
V3 & BN AIE (A 125.11 228.88 299.74 382.97

HRE 106.90% 82.94% 30.96% 271.77%
HFRALHE EPS (L) 0.46 0.84 1.10 1.41
# I A% ROE 9.59% 15.37% 17.35% 18.59%
PE 31 17 13 10
PB 3.00 2.58 2.21 1.87

A BRRR%GRA 2022 FATZFAME. AT=F AN FAETIK 11.8 1L
T, FEK 23.3%, £2RHFXAIRS L SINIE T, V3454
1.9 1tt, B3k 71.4%; tedbaA4 44 189 2L, RiEK 73.4%.
¥ EERE, 2203 IR G K 32.4%F 4510 FH)FESFE 7376.3
7, Rk 80.1%; 4edk44)id 73129 7 T, Flkigk 83.3%, Wik
F T B

HECEBENRE, HRAXLFHETREE. ©XBEHT@, AT
2022 5 8 A 9 B 5 E£RAEEEEZ NI, WHTKAKIEL AT i fHlHh
W, ERIARTEERE, T—F-F&¥44E OTA, A VRAR, #., £
AFESMHZBRFLE, KARTETH. HRALSHEBL ZHRALE
K, BIEREHFZAT, 54, BESFESHIR, TEZHFAAR LK
F, RARWR, BhndFEEER AR, BHETRARAE R/ KA
e

W P REBEARME, SITHAHRR. N3 BATELEZTRFLGESL
HROFE (ZEE 2017) . (ZBE « RERKR) . (A ZBAR FH) &
CRALER: BLEFHL) . (ZBE 2017) L4 6 F, BAREARIF, K
REERBT. FELEHED T, (ZBE - RER) ERSIAELRLTE
IOS # %4 # TOP10, 2022 F15 £ #IMrtd @l N KA. 2022 % 8 A 10
B, (A-ZBAR §) EXLEXAHERRE GG, 28, FEE. 95
RE I, HIPEZ L FRITEKE,

AR, RIFRADRAFNZLERR, REMR, A5—H
JRACE N X Ae— 20 R TR R P, 2022 4 7 A 25 H, N @i
SR T 540 105 Lt it T 8T AR B LRFIHIZE, RPMAEHR
7.04 TIRE, FFEHh 2022 F R THAITR], FEAE AT 338.6 F k. &
Rt XN AHE R NG KBTS, BLRHBIT FAME, HRASF S LR
R

BAFM B5HRTZN. Fit 2022-2024 Fa£4FlE» A A 2.3 2. 3 1L
. 3817, S PESAMNA 1742, 1345, 104E, N ALBERERTFSE
Rk, MIEFEL45ERAEMERE,; Rit, N8 AT I RR L,
Ak IP H5HBBEANwTH; HRARXLSFERKOIN, B5RFLETHKER
R, hHECEN PR

RIeT: TLBRELTHRIE, THEEFMERIE, ZiFRF 683t E R
BRI e, RREIR L R RBFALRE

#EFF: Wind, BEiEK

B HIEFRFTFREETF S

AT X F

ok GE5 . $1250515070002
%, 7% : 023-67791663

¥R 48 : lluyan@swsc.com.cn
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B W A (1LRT) 2.72
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52 i P R A IR () 12.08-23.04
R T) 39.09
B F (L) 14.61
R AR () 3.40
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1. B X W% (300494): IP# & A EZ S
WA, FIEHRAT LS KR
(2022-08-29)

2. B R M (300494): —MLiz B S
i, =HRESRIAN
(2022-04-28)

3. & R M (300494): 47 bk &3,
W R X ZIERMEE L (2022-01-28)

4. B KM% (300494): 48612387 %
Hb, A @FENEHRAR
(2021-12-01)
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SOUTHWEST SECURITIES B X W% (300494) 2022 % =F g &t

Mk MHHN 5B

#lEE (FHL) AL EER (BAT)
RIS TN 1220.83  1456.89 171157  1960.40 | ¥ #1i4 125.03 233.50 309.30 393.33
RIS W 933.62 1015.34 119412 1370.93| 4718 Had 22.87 13.68 13.68 13.68
B Ak A A B Ae 3.29 3.90 4.58 525 | M % %A -3.82 4.06 4.26 3.55
HE R 43.44 116.55 119.81 107.82 | | # & MALBK -3.78 0.00 0.00 0.00
& 52 % R 39.80 87.41 85.58 7842 |zwTEBFALH 69.70  -124.84 -39.45 -18.87
W % % -3.82 4.06 4.26 355 | Hie 8.48 -0.28 1.72 -1.28
FERIBBE -3.78 0.00 0.00 0.00 |2 FEHALASH 218.47 126.13 289.51 390.41
FF M 0.83 0.00 0.00 0.00 |FAXZHE 12.54 0.00 0.00 0.00
AR AT RS 0.79 0.28 0.28 028 | Hie 29.81  -100.00 0.28 0.28
A A2 ERE 0.00 0.00 0.00 0.00 |EFEHALARLH 4235  -100.00 0.28 0.28
b A)5H 140.95 229.89 303.49 304.70  AEAAEE -32.43 0.00 0.00 0.00
LB ERE -0.10 7.00 7.00 7.00 |k 0.00 0.00 0.00 0.00
RERE 140.85 236.89 310.49 401.70 | | AR AR 156.24 0.00 0.00 0.00
B 434 15.82 3.39 1.19 8.38 | | & A4 0.00 -25.02 -45.78 -59.95
% A i 125.03 233.50 309.30 393.33 | #HAt 36.05 -90.53 -4.26 -3.55
D3 & FiE -0.09 463 9.57 10.36 % K #EH AL RS H 159.85  -115.55 -50.04 -63.49
BB AN 8 Rk A 125.11 228.88 299.74 382,97 WARESHR 419.40 -89.42 239.75 327.19
P AkE(B7Z) | 2021A| 20226 2023 2024 W& HATdEAR | 2021A  2022E| 2023 2024E
il 1017.35 927.93  1167.69 149488 @A KfEh
K2 M A AT R 326.67 409.84 481.53 551.67 | 4HE MK FE 36.27%  19.34%  17.48%  14.54%
A 0.00 0.11 -1.87 -0.85| | Bk AlEBEK E 61.27%  63.10%  32.02%  30.05%
HA R R 14.95 232.78 255.94 27857 | | A AMABKE 52.68%  86.76%  32.46% 27.17%
K B A% 0.00 0.00 0.00 0.00 | EBITDA 3 % % 46.47%  54.78%  29.80%  28.15%
S S ey F 0.00 0.00 0.00 0.00 |F&AVREH
b - i 52.29 47.76 43.22 38.69 | &4 E 23.53%  30.31% | 30.23% | 30.07%
K FAFRLH 356.88 347.77 338.66 32956 =% & 6.51% 14.28% | 12.25% 9.68%
R A AER AT 134.63 134.59 134.56 134.52 | | %A% 10.24%  16.03%  18.07%  20.06%
X3 1902.77  2100.78| 2419.74  2827.04 'ROE 9.59%  15.37%  17.35%  18.59%
£33 4% 2 0.00 0.00 0.00 0.00 'ROA 6.57% 11.12% | 12.78% 13.91%
R A+ Fer FACE IR 305.28 369.98 420.56 489.69 |ROIC 28.39%  53.06% 5821%  68.79%
* M4 0.00 0.00 0.00 0.00 | |EBITDA/4K £ d& A 13.11% 17.00%  18.78%  21.01%
A R 293.24 212.05 216.90 22169 EiBRS
f kAt 598.52 582.03 637.45 711.38| | B & FAHE 0.71 0.73 0.76 0.75
A 271.67 271.67 271.67 271.67 & H AR 24.05 29.12 37.63 47.87
AR NI 461.45 461.45 461.45 461.45 | B IR A E 4.90 4.59 4.46 4.41
B A 627.16 831.02 1084.98  1408.00 | #& % 4% 25117.95 17995.26  9725.66  9617.87
V3 B AN B LA A 1304.25  1514.13| 1768.09  2091.11 | HEFSREFHAALLELEN | 99.90% — — —
DE 33581 0.00 4.63 14.19 2455 |F A LM
MR REAH 1304.25  1518.76 1782.28 211566 it /* fth% 31.46%  27.71%| 26.34%  25.16%
014 o M AR A At 1902.77 2100.78| 2419.74  2827.04 | SAXHIE AR 0.00% 0.00% 0.00% 0.00%
R E 3.28 3.95 4.20 4.41
st | 2021A| 2020 2023E  202E JEREES 328 395 421 a4al
EBITDA 159.99 247.64 321.43 411.93 | | BEA) $AHE 0.00%  10.93% | 1527%  15.65%
PE 31.25 17.08 13.04 10.21| | HF R B
PB 3.00 2.58 2.21 1.87 | | HFMHE 0.46 0.84 1.10 1.41
PS 3.20 2.68 2.28 1.99| | HFMBAF 4.80 5.57 6.51 7.70
EV/EBITDA 17.81 11.09 7.80 529 |AEZEIAL 0.80 0.46 1.07 1.44
%8R 0.00% 0.64% 1.17% 1.53% | 4 R R A 0.00 0.09 0.17 0.22

# 18 FF: Wind, B biEk

WGl IR E UG 8 E & B A,



S B ik A
® 2ais B XM (300494) 2022 4 = $H A

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
RAGEGARE, PWEHLT AT HRLZME, @BLERAWFELZE, Rz, BN EERRE. 547K
EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

B BN

PRIV BT B A N S I B AT IR (5 A BRI ). IFEAREARERLTAE 6 NANR
A ARt R, BP: IRERF A B 6 AN AN RN (RAT L4580 Aaxt R A48 KA K7 5 KA M 25 B0 Kk g
TEA LK. b ARTH AR 300 A E, AT H AR (GHa st iEAREY ) R = AR 0T 48 3
(A 3T T #5EARR) A AR HBT HAB L R4 A0k £ BT H A PIE LR A48 2 RARE 500 46 2 h Ak

FEN: ARBA AN, AR REI AR KL R T KA IS KRR A 20% A £

HA: AKR6AMNAN, AR A KIE KT R E BB KB T 10% 5 20%Z 14
2 8) R T KRR G6AAN, ANIARE A KIE R T R E RIS T-10%5 10% 1]

B Kok 6ANAN, ANARXE B AR K IE R TS R E B EKEA T-20%5-10%Z 1]

Fh: ARG6ANAN, ANt E 4 KIE AT G KA MAERKRRRA-20% LT

BT ART: ARG6AAN, TLEARDRS TRMAMXIERT HREMEAHEHK 5% A L
TR R AT: KR6MNAAN, 7 LEARCDRAN TR IERT HRE MBI -5%E5 5% 11

BT RKT: ARG6AMAAN, TLEARDRIKTRIAKXIERT HREEIEHK 5% AT

TE£EH

Bl AR NS (ATEHAR “ANE7) BAPTEHIEARETEEER ABEGIERLTFALE T4,

AN E5EEEOLFHERRN, 5RBET HTIRN RIEF WILR R EGE FEENE KWE SRR RH . #5%
09 A B P R

GEXBRBA LS BERAE) T2017 F7 A 1 BLEXE#H, RSB ANIEHEPER, FEF
RN BEAHE P, AEEHZTAE, FROHEIK, ITHE3AE A AR S P OETE L, AN LRa BEKANKE .
FliER Az AEAREZ AR S FPHOAERAENEF . AN RABEMMT A HA IR L TR 21090 8 B K 47 694E &
F AT R 5, VT AL AKX B\ 5] FRAR BRI IR BRAT R M SRR 4o

AKBEP W EHERTATFIH, KNS Z 80 EAE, 7 B RTEEIMEETRIE ARSI RG
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
Tk, TREEAATREAEA BB ERIKRE, ERRN, ANET A5 ARETETA. & LAENT -G R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
K, BHHESY A TREMEG IR

AREEAEZZR, THREE RWFEIEAR LB TARY BHREF, BETELT, ARSFPHELFE
BT RATAEATAAN G T E N BAZFRE LS AT HRT BAafe M 5K 00 A TR LG R A AR S HE A LA
Bt BT RS, KN 8 R E R FTHE A KBS RL AR MR o) —0 6 A RIAEAT R A,

PN
M A “HEHIERY, ERFNARSEAMERIT AR REGI A, M 5K, REZRAIRREH#H XKIR
LB F A, AN SR SRR ARA

F LR IE LG E & B I



;f&hmé

SOUTHWEST SECURITIES

B XM % (300494) 2022 § = FHR &t

5 @ iE FAT 5 K s

L&

Hoht: L& TH AR X ROK A % 166 5 7 B RS KR 20 4

¥R 45 . 200120
L x

Hohb: bR T B X e Rk KA 35 F EIR ik KA JE 8 4%

Wk 4% . 100033
3

ik R FiaE KR E KiE 6023 5 412 KB 4 #

W% : 518040
L3

Wat: FRPITIRE SR 32 F HEii R LR

Wl %5« 400025

% & iE F AR B
X 3 % 4 B B F M R A
ok BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
Ve BB 2 15642960315 15642960315 clw@swsc.com.cn
IWF BB 2 17751018376 17751018376 wangxy@swsc.com.cn
B 7 A AE 239 18502146429 18502146429 Xsy@swsc.com.cn
& & F R Ak n 13263312271 13263312271 gylyf@swsc.com.cn
N e % 13127920536 13127920536 wyyf@swsc.com.cn
P4 AR 22 38 18616243268 18616243268 cyryf@swsc.com.cn
% e fa HE % 17863111858 17863111858 cyyyf@swsc.com.cn
K 2AE HE % 18957157330 18957157330 zymyf@swsc.com.cn
EH HELR 18601139362 18601139362 yly@swsc.com.cn
Y AE B 18601241803 18601241803 zhanglan@swsc.com.cn
N H ] A SRR B 18810922935 18810922935 dxsyf@swsc.com.cn
b I —3f HHAE 2 18040060359 18040060359 wyf@swsc.com.cn
IFE g 18500981866 18500981866 wangyuf@swsc.com
R R e 13667084989 13667084989 cyh@swsc.com.cn
#K L JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
A& AHAE 2 39 17628609919 17628609919 YXy@sWwsc.com.cn
) KL 4K AR 239 13642639789 13642639789 zwf@swsc.com.cn
SR RO RS AKAE 25 18208801355 18208801355 cyryf@swsc.com.cn
£ BB 15808001926 15808001926 gongzh@swsc.com.cn
% 2 5% HHE 23R 18500709330 18500709330 chi@swsc.com.cn
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