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fEHEIRIE (600660)

BAR: 57

BEWEL: 34.78

RE RETRG

FBFEILIBE 2203 EAF-2 M F ik L, H—Hm KB ITMER
m AEE F4: NS R 2022 F 3 B3I, 2022 AT 3 B AN E) B/
V2 F 4 A/ Fe dE 2 B % A 204.4 12/39.0 12/38.2 4z, Rk
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+34. 33%/+18. 57%; V3 E4 4] 15.2 12, F)/3Fk+83. 68%/+0. 53%.

1. ENFAeR LA, BRRBHEFRT L. 3T 3 THEANIETK
204. 4 1¢, RlH+19.16%, & & T LEKKF (R4, PEHAEE
Bl EL+7.65%) . 3022 N & &I 75.4 12, RIH £ # &, RA/Fi
+34. 33%/+18. 57%; 2 ¥, 1A% 3 357805 68. 9 1, /3 tb+34. 9%/+21%.
o8] S M AL, BT 3 R S MAeE gl bk 43.8%, F
P45, 7T1pct; B A EME te+11.9%, M FFF ik LI,

2, 3022 LA ERILKIGHE, BABRKHAGIT.
1) 2A]F: 3022 £4)F 34.93%, F/3-0. 69pct/+2.28pct, Fltb
THRIZZRBRMANKERK (thak/ XA ALK RS AR +0.6 12
/H1.1212) , felR R A AHRMN B &, 3022 £A4] F B tb+1. 6pct.
2) ®AE: 3022 =% % A FE 4.47%, Fl/3F-10. 36pct/+1. 25pct,
R E TR £ B2 LI E R0 (3022 3Lk s/ Bk sy 7. 25%,
3fREb—4. 23pct) .
3) HAIE: 3022 4 A% 20.15%, F/IRI+5. 42pct/-3. 61pct, ik
TR EERMIEIEM2.97 1T,

3. EMFAZH/LHLA, H—RAKBFIMR. MR
RS EFETW R, AFHBERAE NI FHEI R REK
WEIE R KR T AFHBORAE, A& low-e, HE,

wEE HDF5ERRKEH, ¥t —FRSHEIBG M A{E, 34T 3
B RIEE P AMAAR H11.9%, #t—F LiEfT kT, SHFH4E
Hda 27 5,

4, Yy FRAPFTRE, AKRPARBHEE. 8 4 30 BN
LRt £ BAREIE AL H 6.5/ E A, HP IMCR TR LHEIE.
MK BN G A% 3.5 LA TRE—ERENT LS FEIIA,
AR 4 S KT WK IEm T EABE) Bro RIRF, 282N ALK
500 mAAL Ad, ATRRRKENE. Na#—&ly =BT E, v
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B3 A HAEG EN AR IB M T E K,

?ﬁ)ﬁ“’& \Qﬂ""#&fﬁ)&mﬁ/ﬁkﬂﬂii\ﬁ "ILJ mﬁf‘fﬁﬂ’fﬁf}i}%
ABFAR, BAVIRG N E) &FABAFN, Ft 22, 23 F4 A0 K 52. 4,
59.61¢ (& 47.3, 581L), % F 2023 5 25 /& 4548, B AR 57 T,
W CENT R

R : &P HERAIM, RABMAEES), LM ER S,

B BARM AR F AT

2021A 2022E 2023E 2024E
AN (B 7 ) 23603 29504 36290 43548
(+/-%) 18.57 25.00 23.00 20.00
HA)E (87 ) 3146 5241 5964 6756
(+/-%) 20.97 66.58 13. 80 13.29
PR E (L) 1.21 2.01 2.29 2.59
2 % (PE) 28. 68 17. 21 15.13 13.35

FAHFEE: Wind, #-FFEIERE: HFEFIAN S BRALIEL I

i 4ol B3R OB LG 09 3T F AR FE HF TH L
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REHA

FEAKEER) A (FF)
2020A 2021A 2022E 2023E 2024E 2020A 2021A 2022E 2023E 2024E
% e 8, 809. 14, 327 12, 880 18, 626 23,132 L3N 19,906 23,603 29,503 36,289 43 547
b ) 00 24 AA n7 on = £0 NL o2 71 AR
B M A B 4,453, 4,749, 7,666 7,644 10,153 0 &k 12,042 15129 19,325 23,697 28, 305
) ) 0L o2 or K2 AN = 272 NE n1 10 o7
B 3, 280. 4, 327. 5, 605. 6, 730. 7, 855. = b F A T A 198. 18 204. 63 275.36 338.20 396. 60
) Yolo) nNs AR &A AR =
B o 1, 554. 1,272 1, 310. 1,379. 1, 320. AAE B B 1,474 1, 150. 1,416. 1, 741. 2,101.
) N A2 AR A2 2N 70 = 27 00 10 o1 20
AR A 18,559 24, 683 27,516 34, 451 42, 504 53 4 B 2,076. 1, 944. 3, 540. 4, 354. 5, 225.
) LA 1N on AA 27 7 LD 10 AL 77 72
¥ Ams AR 206. 76 228 82 228. 82 228 82 228 82 o 4% F 494. 29  686. 94 (1, 200 (900. 0 (500. 0
nnN) n) n)
PR B 0. 00 0. 00 0. 00 0. 00 0. 00 K EBAATE (30. 97 (18 98 (20. 00 (20. 00 (20. 00
) ) ) ) )
e 14,260 14, 501 13, 174 11, 844 10, 508 BAINH 71. 00 62. 95 66. 97 64. 96 65. 97
AA 74 AR L 22
AETAL 2,354 1,976 2,004 1,983 1,920 N AT 0.68)  (9.40) 0.00 000 000
2N o2 14 72 25
T H 1,270. 1, 235. 1, 040. 845. 09 650. 09 =% P 3, 266. 3, 762. 6, 233. 7, 142 8, 103
N oaqA no no = L2 n2 70 P4o) oA
K AR R 431. 04 445. 20 199. 33 0. 00 0. 00 EAAEZ B (157. 0 56. 81 (85. 57 1. 85 (36. 91
A) ) ) )
SRR 1,185, 1,559. 1,381 1,375 1,438 £ 850 3,109. 3,818 6148  7,120. 8, 067.
N N AQ 14 V4 AL 72 = ) AN o7a 292 70 n?2
KB 38, 423 44, 784 45, 700 50, 884 57,405 B A2 A% 511. 14 675.86 210. 76 1, 161. 1, 316.
L2 on 22 24 20 o foJ~
43 I 2 6, 165. 5, 925. 1, 000. 1, 000. 1, 000. %A 2, 598. 3, 142. 5, 237. 5, 958. 6, 750.
' on AR nnN nnN nnN AR 0o AL 02 70
B A e U T 3,843 4,644. 6,539 7,380. 8916 bR AN (2.33)  (319) (348 (6511 (571
nn 77 4L 27 A2
S 1, 985. 1, 138. 2, 000. 1, 500. 1, 500. V2 £ R 7 0% A 2, 600. 3, 146. 5, 240. 5, 964. 6, 756.
' nn oA nn nnNn nnNn 70 17 oA n?2 A0
S b 3,369. 3,954 3,440 3,588 3 661.
N N A7 2 n7z 14 n?
0 fr At 16,832 18, 490 14, 786 15, 502 17, 299 W 38 F7
e 72 70 AR 75 fo)3
%A 2, 508. 2, 609. 2, 609. 2, 609. 2, 609. 2020A 2021A 2022E 2023 2024F
L2 7A 7A 7A 7A
TR 6, 222. 9, 700. 9, 700. 9, 700. 9, 700. ERIES 39 51% 35.90% 34.50% 34.70% 35 00%
o1 TR TR A A
@ A S 13,236 14,425 18,618 23,091 27,821 B 5 A 16.41% 15945 21.13% 19.68% 18 61%
o7 2 AQ A1 15
VAN B R AR A 21,594 26, 306 30, 929 35, 402 40, 131 AR NS K R (5.67% 18.57% 25.00% 23.00% 20 00%
A2 n2 ne 1N AA )
R TR (3 61) (11. 91 (15. 40 (0. 51 (26. 22 EBIT 3k % 3.04% 24. 43% “4.06% 24.01% 21.81%
) ) ) ) )
B A RE A 21,590 26, 294 30, 9213 35, 381 40, 105 AR R (10.27  20.97%  66. 58% 13. 80% 13.29%
o1 1N LO ol A2 o)
7 AR Fe kAL 38,423 44,784 45,700 50,884 57,405 ROE 12.04% 11.96% 16. 95% 16.85%  16. 84%
A2 Q0 22 24 20
ROA 6. 76% 7. 02% 11.46% 11.71% 11.76%
AeFEEE (FF) ROIC 14.95% 18.02% 21.61% 24.64% 32.07%
20204  2021A  2022F 2023 2024F EPS (X) 1.04 1.21 20 229 289
RS b I A 5277, 5677, 3,535 7,011 6 149 PE (X) 33.35 28.68 1721 1513 1335
= TA n1 A0 fol~ Q0
BHR AR (1, 166 (1,862 (450. 0 (402. 8 (304. 4 PB (X) 0. 00 0. 00 2. .92 2.65 2.25
£72) 4AQ) A) 2) n)
BRI AR (3,279 1, 951. (4, 502 (863. 4 (1, 338 PS (X) 0. 00 0. 00 3. 06 2.49 2.07
£2) folod AL) n) LL)
44 Ao 30 840.45 5,749 (1,446 5,745 4,506 EV/EBITDA (X) 19.60 1634  11.45  9.06 7.32
) 2N 01) A2 022
FAATE: WIND, % -FiEEE
AL 3 E LZ B89 o B3 FiE H¥d TH KL
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1. TR

AAF: KMIT AR 6MNARA
P AMATRAKR6ANARA
A KMITKREK6MNARA
2, N EIFR

FEN: A AR 6AA R, MNIRABIT K AR A 15% A L ;

W KRMNFTARO6AMAARN, Mtast K&K T 5%5 15% 4] ;
HFA: AMITTAKR6MNAN, MLt KEFKBAT-5%5 5% 19 ;
BAF: KMFAAKR6AMNAAN, MAIS KA KA T-5%5-15%Z 1] ;

, AT W EARE IR F T % EARKF 5% Lk
, AT W HEARC IR T 7 EARK-F—5%5 5% 4] ;
, AT b BAR S R AK T T 3 AR K F 5%IA T .

4 B A K

R % 2 Fh W A
S2EAEER IHm 13910596682 wang j | @tpyzq. com
Ll EER & B 18519233712 chengxy@tpyzq. com
LI E A e 18641840513 gongzy@tpyzq. com
e 4h AR W T 13269957563 changxy@tpyzq. com
LERMEER R IE TR 13564966111 chenhm@tpyzq. com
1R AR V2T 17305260759 xulm@tpyzq. com
ERHE il 17267491601 huyz@tpyzq. com
i FAAE 205 EF 18846036786 | i xw@tpyzq. com
AR AR JE 5 021-58502206 zhouxuy i @tpyzq. com
L F AR e Rz 18616165006 zhanggf@tpyzq. com
L F 4K 2 13122990430 hup ing@tpyzq. com
EHMELE K 13923766888 zhangqp@tpyzg. com
hpEaldh 7 & 18565481133 zhaf 1@tpyzq. com
Ld e k28 13554982912 zhangzy@tpyzq. com
L HEEE TTE 13527560506 heyw@tpyzq. com
1 d 4E R % F 17742876221 cheny@tpyzq. com
g 4 2 13728975701 | i yw@tpyzq. com
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HEFY

KFPEUESR B A PR A W) BT IR 55 b 55 B, B UES A5Vl iR 5 13480000,

A BBRIR T AP 5RE, A R I LA S R AN e B E A AR T RAE . ST A
e AR B S AR (0 A i L MM AR SRAE LR ORIE, ASHIT FU o 5k AR AR A AT T BOIE S P
KRB RIS AT N AN AR e it i B A LA BRI F AR o P iR i 27 5
S B . B TR GO AR S AT 51 R AT T B R B R R A 57
On 7 BRI FT BE 2 AT 105 vh B SR B IR 28 =) R AT ES 7Sk F I FREAT A 5, IR AT RE NI ml 32
P R SRR ARATL S5 M 55 o AR RBUR AT FEIES R AR A IR A R ITAT . REASTVF AT fT AL
PRI NAGF AT 2B = R ARMAEAR T, YNFEBL LA,



