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SOUTHWEST SECURITIES

P ARG AF S LI, £ T HRMIAER

BE &
o BB NE KA 20225 ZF FARE. 2022 57T =

X 35.3%; EPS0.39 .

o LHETERMMBETRBREK, NBKEAMERS;. BNRREMTAKS
fEReE KRG K, 3 AARKEMRMNET S A o2 5 eHr b8y
Ko N AT &R BEZR, thit S hiREK, F—F @, N8 @TH
RArEAF S RECEHE, BaT—HAF PACK Z& L&, FaTsdm
WAk £ T SIAIE, TTABHE AL S-S TR , A RS T B L AR L 5

%K F o

o AR AMREEK, AFITEAR., RE=ZF ALK, N3 4R it 1.81Lt, &
ZEF AR 0.62127T, AR AR 2021 A 2 Atk N E 5 BRI A
W AR ST RTR A, B R Y, MEREPHELAES

BEK, NEEFITREHE, SRR TESEEK,

o MEARAERRE T, NIk, RAEN D, MiadnERYT
&, 22Q3 /2845 % M 0.5810 L, 5 22Q24FF, 454E 3 A % 4.8%, FLT
M2y 1.3pp; FEHFME 5.4%, FILTHE 0.8pp; M HARTELLEL )
Fvf, I UM R 3 B R A, =5 NS A1 3% R & 11.1%, 3R LT % 3.6pp.

© BAIMA HRFEB: 2022 FANNELE Hig e b FHENSHRR KM M

H 8 KRS R A R 30.8%80 LA KR, H CHAT U

0 RERT: N8 FRBETAMMGRIE; &P BRI Rt

A EFK, NS BRI AT AR s BUR T8 A% o

el 8 2021A 2022E 2023E 2024E
FAMAN (BF ) 2805.92 3899.11 5308.29 7133.33

Wk x 15.83% 38.96% 36.14% 34.38%
13 & B 84 AE (B A L) 373.20 493.58 685.72 835.11

Wk E 23.13% 32.26% 38.93% 21.78%
WAk H EPS (L) 0.64 0.85 1.18 1.43
# K EE ROE 12.00% 14.14% 16.75% 17.39%
PE 91 69 49 41
PB 11.04 9.72 8.31 7.10

N B RHLE Ik 27.4
e, RlH¥EK 48.3%; 12844d 45171, Fl3gK 58.8%; F=diE4 A0
4.1 e, RHEK 77.3%. AP =FE NS FAEIK 12.2 e, FEK
26.9%; 1384 A 2.3407T, KK 39.7%; dedFAAlE 21100, Hrkig

HIEFR: Wind, &FiEk

B HIEFRFREET S

DA R

Pk iE5: S1250520100002
% 1% : 021-58351923

Wk 46 : hch@swsc.com.cn

AT KR

ok iE5: S1250521080001
¥ 1% : 021-58351917

WE 48 : ayc@swsc.com.cn

BEAEA: W&
% 7% : 021-58351679
WE 45 : XSS@SWSC.com.cn
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RIERR : KRR

BT

B A (L) 5.82
R A RR(ILEE) 5.65
52 B M AL X ] (L) 13.3-58.07
B A>T ) 338.23
B A (49 45.76
HRF T () 5.10
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Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 280592  3899.11 5308.29  7133.33| |4 #lid 372.37 498.58 689.72 838.11
& b AR A 1927.46 272440 365455 5100.08 | 718 L#Es 77.29 97.06 106.04 113.54
B b H A B Ao 39.53 53.03 73.05 97.78 M % %R 2.33 3.96 7.12 11.71
e A 238.72 265.14 371.58 463.67 | S RAEAK -10.37 0.00 0.00 0.00
F2 %R 242.88 304.13 424.66 535.00 L ¥ EEFALHD 5157  -289.47  -162.62 -131.24
W % 5% R 2.33 3.96 7.12 171 | HAk -42.76 -12.46 -38.35 6.27
&7 RAEBIR -10.37 0.00 0.00 0.00 ZEFEHALRAH 450.44 297.67 601.92 838.38
HA AR 26.04 0.00 0.00 0.00 |# A& A& -318.88  -150.00  -150.00  -150.00
NMANEE DA 10.87 8.42 9.24 8.96 |Hfe -175.71 159.81 -27.85 2.27
bR ik 0.00 0.00 0.00 0.00 HF#FHALRAH -494.59 981  -177.85  -147.73
# b #74 415.37 556.88 786.55 934.05 sEMMEH 1.89 -31.89 0.00 0.00
EREZERA -2.53 -2.90 -2.78 282 KA 0.00 50.00 100.00 100.00
GRERE 412.84 553.97 783.78 931.23| MEAL BRI 0.00 0.00 0.00 0.00
P 43 AL 40.47 55.40 94.05 93.12 | I A+ LA -116.45 -74.64 -98.72  -137.14
A0 372.37 498.58 689.72 838.11 Hft 2.25 -9.06 -7.12 -11.71
VBT F AR -0.83 5.00 4.00 3.00 | % FEHALRSH -112.30 -65.59 -5.84 -48.86
V2 BB NN A A 373.20 493.58 685.72 835.11 AARTHH -158.68 241.89 418.23 641.80
R e 416.41 658.29| 107652 1718.32 A KAREH
R A Fer AR 1019.30 1537.27 2050.15  2743.58 | &AM KE 15.83%  38.96%  36.14%  34.38%
A5 675.99 77407 112895  1587.97 | &k AlEMEK E 22.84%  34.07%  41.24%  18.75%
R R R 1203.21| 1037.26  1105.47  1142.38 | # FliEsE K% 22.45%  33.89%  38.34% 21.51%
K BT 1.47 1.47 1.47 1.47 |EBITDA 3%k % 14.34%  32.91%  36.76%  17.74%
e 80.11 80.11 80.11 80.11| F&AIREAY
R e B 1 1083.87  1163.61 1234.37  1297.62 @ E A% 31.31%  30.13%  31.15%  28.50%
T F A TE R EH 235.10 209.75 184.41 159.06 =% % 17.25% |  14.70% | 15.13%  14.16%
A ERHT &~ 235.09 233.64 232.19 230.74 A AE 13.27% 12.79%  12.99%  11.75%
a3 495055 569548 7093.63  8961.25 |ROE 12.00% | 14.14% | 16.75%  17.39%
48 315 ¥ 31.89 0.00 0.00 0.00 |ROA 7.52% 8.75% 9.72% 9.35%
R A Fo T 1480.95 1861.73 254531  3575.76 |ROIC 26.02%  27.92%  31.38%  32.96%
K 0 HH% 0.00 50.00 150.00 250.00 | EBITDA/4 & Jc A 17.64%  16.87%  16.95%  14.85%
A4 it 334.82 257.05 280.61 316.81 Ei&fEAH
% Ak A3t 1847.66 2168.78  2975.92 414258 | & FR#HE 0.62 0.73 0.83 0.89
A 582.45 582.45 582.45 582.45 &R R 3.43 3.76 4.61 5.82
AR AR 503.42 503.42 503.42 503.42 | | Bk kAR E 3.02 3.23 3.13 3.14
G AN E 1978.37  2397.31 2984.32 3682.28 @A Wt JAiE 3.62 3.59 3.78 3.73
13 £ N B A 3062.36  3481.18  4068.18  4766.15 |#EHaREFAEAALELEL | 101.20% — — —
VBT F 40.53 45.53 49.53 5253 |FALH
BAERSEAT 3102.89| 3526.70  4117.71  4818.67 |# * RirE 37.32%  38.08%  41.95%  46.23%
fi fh Ao B AR AR A AT 495055 ~ 5695.48  7093.63 8961.25| | & fx 5% A 1.73% 2.31% 5.04% 6.03%
AR 1.99 2.07 2.03 1.94
% 5 o % 158 167 160 151
EBITDA 494.98 657.90 899.72  1059.30 AL A HATE 31.20%  15.12%  14.40%  16.42%
PE 90.63 68.53 49.32 4050 | HFRR IR
PB 11.04 9.72 8.31 7.10 | |HEROKH 0.64 0.85 1.18 1.43
PS 12.05 8.67 6.37 474 BERAETF 5.26 5.98 6.98 8.18
EV/EBITDA 64.37 48.31 34.93 20.15| HMRzTIAL 0.77 0.51 1.03 1.44
S 0.34% 0.22% 0.29% 0.41% | & B AL A 0.20 0.13 0.17 0.24

# 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
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

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
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L&
Mok b TOE R A X RR AR % 166 5 F B ARG KB 20 #%
B4 : 200120
JbF
Hohb: bR T Hm X ek KA 35 F H RSk KJE A E 8#
#k 4% : 100033
3
ok Ry FARE KR & Kid 6023 5 40 # KA 4 #%
4% : 518040
R
Hopk: FRFIAL K& 5% 32 5 8§ @iE 4 &30 K4
#k 4% . 400025
% & i F A AR H A
X 3% 74 B B A F M L]
¥ 1 B2y, 448 EH  021-68415309 18621310081 jsf@swsc.com.cn
B R SR E B 15642960315 15642960315 clw@swsc.com.cn
E0TF SR ERE 17751018376 17751018376 wangxy@swsc.com.ch
BT AR 23R 18502146429 18502146429 XSy@swsc.com.cn
L+ % & F R AR 23R 13263312271 13263312271 gylyf@swsc.com.cn
A A E 23 13127920536 13127920536 wyyf@swsc.com.cn
K F 42 AHAE 23T 18616243268 18616243268 cyryf@swsc.com.cn
% [\ '\ A5 E 23 17863111858 17863111858 cyyyf@swsc.com.cn
K I AE WE % 18957157330 18957157330 zymyf@swsc.com.cn
=% HEE R 18601139362 18601139362 yily@swsc.com.cn
7% K AE4E 3] B % 18601241803 18601241803 zhanglan@swsc.com.cn
. HE s 2 S BARE 2 18810922935 18810922935 dxsyf@swsc.com.cn
E I —3 HEr 18040060359 18040060359 wyf@swsc.com.ch
IFE AR 2 Y 18500981866 18500981866 wangyuf@swsc.com
253K HAE 232 13667084989 13667084989 cyh@swsc.com.cn
A HL JTRME R ITA 18825189744 18825189744  zhengyan@swsc.com.cn
& A& 232 17628609919 17628609919 yXy@swsc.com.cn
7% 7k X 45 HErH 13642639789 13642639789 2wf@swsc.com.cn
% 49 7K AR 2319 18208801355 18208801355 cyryf@swsc.com.cn
2220 A 23 15808001926 15808001926 gongzh@swsc.com.cn
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