2022 % 10 f 25 H FEN (a#)
IE KA R AR L2022 5 = B &P L ATH: 20.80 T

ZHER (002508) zAes BAf: —— % (64A)

: B %7 ik A

SOUTHWEST SECURITIES

ZEdie, BARIFILEE

HBEEE

o WHEL: NS A 20225 =54k, 2022 F AT =F EFAE K 72.41C T, R
o EAF 2.3%; FA)FEAAE 12.3100, FTRE 81%, £Miedksam4
A8 113107, BlHb ) 12.3%, Q33 & & 5K eIk 27.91C T, Bl b _EF+ 1.7%;
I3 B4 A 5112 T, FILR Y 7.6%:; 334 410 512, B tb k) 8.8%.

o NELELR, HRRERKER, 2 _FEABYNE, ZFANNET
iz, # AVCHAE R =, 2022-F Q3 F A b AM/LHIH AKX KT T A
2 5A B T i 23%/11%/18%, /2 SIAE AAT Ak sk dv ok, & I F AT dbA% 408
kA AEARR, HXREPEREDARIAZ ., 2 RAERE, KERK
B 3] A %o, A BREMRHFE K, ATEERAFTREKE,
IAREAZDBERENABRZA TR T, Ot 25 KL,

o BRI FILEE, FREFBFERL. Q3 N LAE 523%, FHLTHE
3.4pp, RIS 5.3pp. 48 BAVRES FLE AR KGRI, FEATEN A
B, MRATRERAEREL, BAR)FEFRRALIARE, —F @G TN 3K
o, o LEARAAIAERE; F—od0, TEREEF SMHE
BH A TEREAERS, TRAETE, Q3 N34 E/IFE (SR M4 %
R 5 A H) 26.2%/7.2%/-2.2%, By H1EA-1.9/0.7/0.2pp. 426k A, 28]
FA) % 18.3%, Rl T4 2pp, 3FL4RF 3.2pp. FAA RAMNAEE S ML, T
o\ B BAVRE ) sk AL,

o RFERIHH A THENRERARE o KNVANEEIRIT Ht—F mH#, &
HEHF 6 BB ERA, WLTHEFRE—FRAMRKAY, »aFEH
LA &, BHFLEERARBOLRZ —BHETE, R, o, &
BOEFH SR LE K, LARNEARE R T TR,

o ZATM GHRFEIN, Mt 5 2022-2024 4 EPS 4514 2.06 T. 2.33 .
2.61 T, 3 PE# 10, 9. 8X. BATfE{AL T ML ikis, RETLASE, #
Je o BIAE Sk B Aaqdt, BB 3K RS RIRA, B CEN PR

o RIEIT: BRAHHMA R KI@E G, o= 4E K 0@k 30 A%,

FARLE R 2021A 2022E 2023E 2024E
BALEAN (FF L) 10147.71 10683.94 11813.57 13063.18

Wk E 24.84% 5.28% 10.57% 10.58%
13 & B 84 AE (B A L) 1331.71 1956.24 2212.65 2475.67

Wk E -19.81% 46.90% 13.11% 11.89%
#RE A EPS (L) 1.40 2.06 2.33 2.61
% % I E%E ROE 15.39% 18.93% 18.44% 17.87%
PE 15 10 9 8
PB 2.25 1.89 1.62 1.41

HAEFRK: Wind, &ihif K

B HIEFRFTFREETF S

DA RHEA

Pk iE5: S1250518090001
% 1% : 023-63786049

Wk 46 . gmh@swsc.com.cn

PHTIF: B
ok iE %5 : S1250522080003

w1 023-63786049
Wl F : Xiagin@swsc.com.cn

CRELEEX

— R

YA300

23%

11% |

0%

-11%

-23%

-34% 1 1 1 1 1
21/10 21/12 22/2 22/4 22/6 22/8 22/10

B ATLiR) 9.49
Al A R(ITRE) 9.37
52 J& A R E ] (L) 20.8-39.44
B AL ) 197.40
B (L) 139.12
B R AT () 9.48

1. AL % (002508): 4% EKE, 4
23 R HEER (2022-08-27)

2. AR (002508): Ak Hfz A,
QL ¥ %% (2022-04-20)

3. M e % (002508): KAFHKEAL, i
PRI &% BA) (2022-02-25)

EH LR ELGEREE BRI
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SOUTHWEST SECURITIES

Z#& e HF (002508) 2022 F =F kK &t

Mk MHHN 5B

Ak (BaR)

AeRELR (FAA)

ERIS N 10147.71
RIS PN 4835.05
B b H A B Ao 80.59
e A 2454.42
EREA 363.76
W4 3% A -139.67
= BALRK -52.63
HFME 90.50
NMAMBEHRA 0.00
E 2B A 0.00
& b A 1535.20
LHELTHRE -2.43
#)98 E 50 1532.77
P 43 AL 183.98
IR 1348.79
VR F AR 17.08
V2 AN SR AL 1331.71

i ffkA (@770 | 2021A 2022E __2023E __2024E!

R e 3802.20
52 A Fo AT 3132.54
oy 1772.23
O ke 2876.42
K BT 5.41
AP B A 11.09
Bxf Flet g 1A 1633.95
MK FAF KL 309.98
B A AR R ST 362.22
a3 13906.04
48 ) 14 3 29.62
A A AR T 3521.95
K 0 HH% 0.00
A4 it 1588.41
% Ak A3t 5139.98
A 949.02
KA nF 404.92
R & 7573.24
13 A N S AR R 8627.03
VR FR G 139.03
BAERSEAT 8766.06
At f ARAEAST | 13906.04

s 4k AR 2021A 1 2020E | 2023E | 2024E

EBITDA 1517.46
PE 14.82
PB 2.25
PS 1.95
EV/EBITDA 8.38
R 2.40%

10683.94
5360.56
84.85
2457.31
758.56
-124.13
-27.00
80.00
0.00
0.00
2253.79
-2.21
2251.58
270.26
1981.33
25.09
1956.24

4762.75
3067.41
2001.58
2876.64
5.41
11.09
1573.64
294.82
361.68
14955.01
0.00
3888.25
0.00
598.86
4487.11
949.02
404.92
9149.84
10303.79
164.12
10467.91
14955.01

2350.67
10.09
1.89
1.85
4.98
1.92%

11813.57
5863.40
93.19
2728.93
850.58
-164.64
-27.00
80.00
0.00
0.00
2549.10
-2.39
2546.71
305.68
2241.03
28.38
2212.65

6551.48
3452.87
2188.32
2877.10
5.41
11.09
1369.44
279.67
361.14
17096.51
0.00
4305.62
0.00
639.63
4945.25
949.02
404.92
10804.82
11958.77
192.50
12151.26
17096.51

2619.36
8.92
1.62
1.67
3.79

2.83%

13063.18
6451.29
103.40
3017.60
966.68
-220.55
-27.00
80.00
0.00
0.00
2851.77
-2.34
2849.43
342.02
2507.42
31.75
2475.67

8501.72
3829.28
2411.81
2877.60
5.41
11.09
1165.25
264.51
360.61
19427.28
0.00
4712.06
0.00
687.30
5399.36
949.02
404.92
12649.72
13803.66
224.25
14027.91
19427.28

2866.12
7.97
141
151
2.78

3.20%

& F) 78
18 B #4E
W% 5% R

W BALARK
gy TEFALH
)
ZEEDALREH
FARLSE

A A
BEEDALRE R
48 ) 45 3%

K 53
&AL aR A

F AT RLA)

)

£ &S AL REH
AEARESR

1348.79
121.93
-139.67
-52.63
231.42
-144.47
1365.38
-374.65
-486.04
-860.69
23.54
0.00
3.12
-473.44
-223.21
-669.98
-166.11

1981.33
221.01
-124.13
-27.00
-754.27
-81.03
1215.90
-145.00
80.00
-65.00
-29.62
0.00
0.00
-379.64
218.90
-190.35
960.55

2241.03
234.89
-164.64
-27.00
-120.41
-47.11
2116.76
-15.00
80.00
65.00
0.00
0.00
0.00
-557.67
164.64
-393.03
1788.73

2507.42
234.89
-220.55
-27.00
-148.02
-51.27
2295.46
-15.00
80.00
65.00
0.00
0.00
0.00
-630.77
220.55
-410.22
1950.24

51 A AR 2021A2020E __2023E| __2024E

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
RAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC

EBITDA/4 £ & A
FiBRA

R EREE

R Mk K B A &
BEBSRES A ALIZ LI
FARLEH

WA HE AR
A E

i b E

R A ZATF
I ABAR

gl &

R AT
R ZENE

B B R A

24.84%
-21.33%
-20.06%
-20.58%

52.35%
26.40%
13.29%
15.39%

9.70%
46.49%
14.95%

0.77
10.13
7.79
2.96
101.39%

36.96%
0.58%
2.33
1.97
35.55%

1.40
9.24
1.44
0.50

5.28%
46.81%
46.90%
54.91%

49.83%
28.94%
18.54%
18.93%
13.25%
59.53%
22.00%

0.74
8.68
7.01
2.74

30.00%
0.00%
2.94
2.48
19.41%

2.06
11.03
1.28
0.40

10.57%
13.10%
13.11%
11.43%

50.37%
28.91%
18.97%
18.44%
13.11%
59.40%
22.17%

0.74
10.02
7.59
2.73

28.93%
0.00%
3.15
2.69
25.20%

2.33
12.80
2.23
0.59

10.58%
11.87%
11.89%

9.42%

50.61%
28.81%
19.19%
17.87%
12.91%
64.99%
21.94%

0.72
13.40
7.42
2.73

27.79%
0.00%
3.37
291
25.48%

2.61
14.78
2.42
0.66

# 18 £ F: Wind, & ik

N NI R @ =RO AR PA



S B ik A
' oorwest secunmes Z#EE (002508) 2022 F =F R %F

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 EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B AT 899 5
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
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BWH RS QAT RIEADL A R KA

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
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B F A, A 8] FAR G e Hib 5Tk A ALY ALA

i ol 838 IE UG 0 F & 5 B3R5



S B bk

Z#& e HF (002508) 2022 F =F kK &t

& @ I F AR TS
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% S A R4 ) F L]
¥ B2, EER 021-68415309 18621310081 jsf@swsc.com.cn
B R SR E B 15642960315 15642960315 clw@swsc.com.cn
IF = BAEE e 17751018376 17751018376 wangxy@swsc.com.cn
EHF AHAE 23 18502146429 18502146429 XSy@swsc.com.cn
L+ % S AR AE 238 13263312271 13263312271 gylyf@swsc.com.cn
D AEE 239 13127920536 13127920536 wyyf@swsc.com.cn
ATz AAE 2 1Y 18616243268 18616243268 cyryf@swsc.com.cn
[% ['e Fa AHAE e 17863111858 17863111858 cyyf@swsc.com.cn
K EA AHAE 2 39 18957157330 18957157330 zymyf@swsc.com.cn
=4 HEE L 18601139362 18601139362 yily@swsc.com.cn
7K R AHAE &) B 18601241803 18601241803  zhanglan@swsc.com.cn
N Ho) 2 B E % 18810922935 18810922935 dxsyf@swsc.com.cn
E x —3f HE % 18040060359 18040060359 wyf@swsc.com.ch
IFE AEE 2 18500981866 18500981866 wangyuf@swsc.com
£ B 3% A AE 238 13667084989 13667084989 cyh@swsc.com.cn
A HE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& A AE 238 17628609919 17628609919 yXy@swsc.com.cn
J R 7k L4 A AE 239 13642639789 13642639789 wf@swsc.com.cn
% 44 4R e % 18208801355 18208801355 cyryf@swsc.com.cn
£ AHAE 2 39 15808001926 15808001926 gongzh@swsc.com.cn

F 5L R E LG E E B



