2022 % 10 A 26 8 EN () ‘-\

IR ARE2022 5 = B K A 16.28 % k) &] it A
7\3@.%;& (002777) #+ H M BAR: — T (64A) . SOUTHWEST SECURITIES

HYEKXETR, EFEREIRE

BE & B diEEFRL BT

o Ff: NEA KA 2022 F = F FARE, FAE LA 6.61T, BlHEK 4.8%; ST EA
RARPAS G 125108, FILHK 3.4%, Hip$FaA, 28 QBRMMNA | 4y oo cocicinnn
241, RHEK 4.2%; I )3E4FE 4408.2 77 T, FHIEK 23.2%. W 5. 0755-26671517

o BAERME, EFITRAB. AL, AP RN Ll g | 0 W@swsceomen
BN EI, R E MES AR 15.2% (-1.16pp). 12.9% (-1.39pp). 11.2% | HFRA: FLE
(+0.88pp), 13T H R[4 BBt ke K = S R A B, B LA ESH. & | ©#F: 15123996370
EREMA, N5 RIKK AT 4810k, FHEK 4520, ki) | T dvx@swsc.comen
teRs, RETHEP REREANNETEM, OREEA P, &R a4k
H L1 AKBKF, EFITERL, LEARLE.

o MEKAXHE, BN ITHFALIT. 94158, BRIEERA (X THFEME
JAI O B3P A R B TR A B RAE TR 4, BEAKESFRER | B
WA RHBREKR, BATFHEETRM AR, FoERCHRELRES, X | @
B AR BB T RHNT W EREATR, BTHEFNMGTLEN KK | o
BB R, AR IT KA T B 0 B A2 @3 SApsERE, 47| 8% |
Ak 3T R Ak EAAIF B, 30%

N0 2z mn zm m=b 2B 200
o LB HAR, KETHTLEFERA, TEREEST THEREBRADHK, W | %45 Wind
LATHE T N Bt i F, KRB ETER A LHIXE, N F

EERABAEAL, LRSS 5EE 220 0E R ESTRER&FEIX | L 0

A8 2t 48 R A

— AT

FIR300

30%

A, P 10N E0EeLk 4 ARG IR, HXH RS DRGIDIP IR | & A>Ci) 4.08

S RN BB AR “TRA KT Mok, oA, B, | ALARICE) 3.99

PRRAPEIEA R, EFFIR AR LR LRERT A, BB | 2 ARHIERE 12027008
. i & T .

Tk fzaleydedt, —PiETHH . S ()| 24.34

B R A () 453

o BAFMERFRBN: ETHEE BETRFAFIFIE, TLEREk
BESE NAEARNRAER EGMET B, EREXZREFARYER £ R
g, ABERY KRERINA), HBRNITEmBE K, FH KN FE,
1. Ak (002777): KA SUARE,

0 ReRT: BREEENRERATN: ERAELFNNTRL; RERLH ML RAT LA ik K (2022-03-20)
A5 # e TR B BTIH; ATk 52 Fm B 5

FARE B 2021A 2022E 2023E 2024E
FBALMAN (BF L) 1305.91 1510.21 1857.78 2232.35

Wk E 13.21% 15.64% 23.01% 20.16%
12 & £ 84 A (B A L) 218.50 276.32 354.17 440.98

Bk E 17.09% 26.46% 28.17% 24.51%
#JE A EPS (L) 0.54 0.68 0.87 1.08
% % F Ik #%E ROE 15.03% 16.36% 17.79% 18.64%
PE 30 24 19 15
PB 4.68 4.02 3.40 2.86

RAEAM: Wind, &bk R
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soumver s Kimagi§ (002777) 2022 % = $ %%

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 1305.91| 1510.21  1857.78  2232.35 | # #lid 233.02 294.68 377.71  470.28
& b AR A 573.20 663.83 808.97 967.37 | 718 L4k 31.61 32.88 32.88 32.88
B b H A B Ao 10.14 12.55 15.30 1827 WM& %R -5.23 -6.04 -7.43 -8.93
e A 162.85 179.71 215.50 252.26 | 5 BAEHK -21.75 0.00 0.00 0.00
F2 %R 130.29 339.80 414.29 491.12 4“2 TETAREZ -468.18  -658.47  -270.25 -286.53
W % 5% R -5.23 -6.04 -7.43 -8.93 |4t 432.95 -1.05 -5.49 10.88
w7 BALBRK -21.75 0.00 0.00 0.00 ZFFEHALRAH 202.42| -337.99 127.41 218.59
HA AR 12.65 0.00 0.00 0.00 |# A& A& -42.83 0.00 0.00 0.00
NMANEE DA 0.00 1.99 1.73 153 At -134.25 1.99 1.73 1.53
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -177.08 1.99 1.73 1.53
# Ak A 253.65 322.34 412.88 513.79 | fEMEH 0.00 0.00 0.00 0.00
EREZERA 0.67 -0.86 -0.82 -0.70 | K3 0.00 0.00 0.00 0.00
GRERE 254.32 321.47 412.06 513.08 | MEAL BRI 0.55 0.00 0.00 0.00
P 43 AL 21.30 26.79 34.36 42.80 | I A+ LA -47.10 -43.70 -55.26  -70.83
A0 233.02 294.68 377.71 47028 | H Atk -14.99 -4.06 7.43 8.93
VBT F AR 14.52 18.36 23.54 2031 | HEREDALAER -61.54 -47.76 -47.83  -61.90
V2 BB NN A A 218.50 276.32 354.17 44098 AERZHH -36.20  -383.77 81.31 158.21
R e 699.84 316.07 397.38 555.59 | A KR
R A Fer AR 486.39 537.18 667.51 803.85 | 4HEMANIEKE 13.21%  15.64%  23.01% 20.16%
A5 246.10 289.46 365.44 431.99 | F Ak AEMEK E 7.23%  27.08% 28.09%  24.44%
AR 528.52 581.83 715.74 860.04 | | A HEMEKE 8.30%  26.46%  28.17% 24.51%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 9.24%  24.69%  2553%  22.68%
e 31.53 31.53 31.53 3153 HARY
R e B 1 134.20 121.64 109.09 96.54 &A1& 56.11%  56.04%  56.46% 56.67%
T F A TE R EH 226.76 206.95 187.14 167.34| =% % 22.05%  34.00%  33.50% 32.90%
A ERHT &~ 80.85 80.33 79.81 79.28 | A A E 17.84%  1951%  20.33% 21.07%
a3 243419  2165.00 2553.65 ~ 3026.17 |ROE 15.03%  16.36% | 17.79% 18.64%
48 ) 14 3 0.00 0.00 0.00 0.00 |ROA 957%  13.61%  14.79% 15.54%
R A Fo T 251.96 287.20 350.55 420.52 |ROIC 36.19%  24.03%  22.28% 23.78%
K 0 HH% 0.00 0.00 0.00 0.00 |EBITDA/4K & d& A 21.44%  23.12%  23.59% 24.09%
A4 it 631.94 76.53 79.37 8248 (EiBRLA
% Ak A3t 883.90 363.73 429.93 503.00 | & FRAHEE 0.56 0.66 0.79 0.80
A 314.02 408.23 408.23 408.23 &R R 10.39 11.81 16.11 21.73
AR AR 407.83 313.62 313.62 313.62 | Rk kH AL E 3.46 3.46 3.63 3.56
G AN E 699.72 932.34| 1231.24 1601.38 | AW A#HFE 2.15 2.36 2.42 2.40
13 £ N B A 142157 1654.19 1953.09  2323.23 |4EHAREFARAALIEZLEN | 98.77% — — —
VBT F 128.72 147.09 170.62 199.93| K A LH
BAERSEAT 1550.29 ~ 1801.27 | 2123.72 252317 @ # RfrE 36.31%  16.80%  16.84% 16.62%
fi fh Ao B AR AR A AT 243419  2165.00 2553.65  3026.17 | | W & X H1E A 0.00% 0.00% 0.00% | 0.00%
AR 2.39 5.74 5.86 6.03
& 5 L f 2.09 478 48 505
EBITDA 280.03 349.18 438.33 537.74 | MEA ATE 21.56%  15.82%  15.60% 16.06%
PE 30.42 24.05 18.77 15.07 | | & ABAR
PB 4.68 4.02 3.40 2,86 |HRMIH 0.54 0.68 0.87 1.08
PS 5.09 4.40 3.58 298| | HMRAKF 3.48 4.05 4.78 5.69
EV/EBITDA 15.19 17.64 13.87 1101  HBRaEise 0.50 -0.83 0.31 0.54
S 0.71% 0.66% 0.83% 1.07% | & B ALA 0.12 0.11 0.14 0.17

# 18 £ F: Wind, & ik
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S B G A
- SARE B (002777) 2022 % Z &

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
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
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

A Z4H (002777) 2022 F =F R &IF

& @ 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
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