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SOUTHWEST SECURITIES

Lym¥EK, B Ki@RA

BRZE

o WHEL: NI A 20225 = F 4R, 20225 A =5 B FAE I 23.21L T, R
tedg Ao 16.1%; 52 HLEHASAE 2.7 10, B0 38.3%, £ MiedEs a4
F A8 2.6 1L, Bl Hb3E 34.2%, Q3 ¥# & 52 LI 4.31C T, B e T4 12.9%;
B FIE 0.7 10, Bl A 115.9%, 52 M iedk B3 44F)14 0.6 1L T,
R bk 3% 211.6%.

o fTLARE, BUMARTH. 797 @, BARFRALFEAT AAAMERL,
FARZMR, BAHAMMET LRI TR, % AVCHIERF, 7. 8. 9 AkieX
T4 % 2 A Rk T B 10.57%/10.21%/11.15%; 4 3 4 Al B b T &
3.59%/3.35%/4.39% . HLH 0, NS ERAR H AT R .

o 2EAFEM, BFARHKEHBE. BEHA, NAELLEAES 23.4%, R
teiE K 1.8pp. Q3 & & kA, LA1E 27.9%, F 1k 4w 8.7pp, 2R 3% e 5.3pp;
HA)E 15.9%, Figie 8.8pp, IFbIEAe 3.4pp, BAEEAFE KEE L. &K
kA 227 (1) BRMAMNEDE, L5 mAMERK; (2) HiZid R ATEK,
I S BANRE HE— AR (3) ARTMEALICLE—BIRME, A TILL
M (4) REACGHBI T A4 BRIk, T MBS &, Q3 a4 E/F /5t K/
W55 R ES A A 4.4%12.8%/2.8%/-2.2%, F) oy H1E 4L+0.4/-2.7/+0.1/-1.8
pp.

o FRRPSFEFLARL, RATRIAKBPLE. (L ZRid@m, N FmEk
AFE, RERRNAKETE., ARALRETIE. AARRTELHRNLERE K
1B, FRAERBEKR, FomiABFe, KA, RIBATELEDH, TUH
REPAREK, RREAHEPFREZHILIRS, REE L, £F05EH
ey = oe (2) NAEARREFHREREMY. NE] ZTEAIBITL, b
mA 71, £78E. 2K, T WEESSRAEOBSAERR T £ARK
R, NGTOTR, BET R, EIFES Jo LU S i ok 47 S4F 3t N L4
R gk L% (3) FAAN SIS~ 100 77 6 & 3wk ARy =R B 69 %, g 8)
89 = Ao AT Bt — F a9 3R At

o ZAWM G5 EN, Ft 8 2022-2024 4 EPS 4514 1.23 T, 1.48 1.
177 %, ¥k “HA7 4%,

0 R&RT: RHAMAE R KRS, AR FICEREEARE,

W ARE R 2021A 2022E 2023E 2024E
ZALEAN (TFL) 2661.79 3171.12 3822.12 4588.46

Bk 40.80% 19.13% 20.53% 20.05%
13 & BN B4 AE (B L) 225.15 340.58 408.50 488.47

LA -16.02% 51.27% 19.94% 19.58%
H PR AL H EPS (L) 0.82 1.23 1.48 1.77
% % F I s % ROE 10.17% 13.77% 14.80% 15.74%
PE 35 23 20 16
PB 3.33 2.98 2.67 2.38

HEFR: Wind, &FiE R

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

—— i

23%

12%

1%

-10%

-21%

-32%

L L
21/10 21/12 22/2

YA300

L L
22/4 226 22/8

B ATLiR) 2.76
Al A R(ITRE) 2.42
52 J& A R E ] (L) 26.7-48.54
B AL ) 79.67
B (L) 34.10
B R AT () 9.46

1.

Bkt (603187) : Q2 B MR A4,
BAFYHE (2022-08-29)

LR A (603187): AT KB,

QL Mk A %3 (2022-04-29)

R A (603187): A EEE KB,

QL AL A &¥ (2022-04-28)

. R (603187) Ak Ak KARA,

B R EAR AR UEA (2021-12-02)

Wy Pk X 60 % B g
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Eoimn s %A (603187) 2022 % = $HAF

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 2661.79  3171.12 3822.12  4588.46 | 4 #lid 243.33 368.08 441.48 527.90
& b AR A 2109.34| 2462.23 294583  3531.98 |47 18 k4K 63.29 103.51 134.18 150.57
B b H A B Ao 22.82 29.04 34.40 4121 M % %R -6.33 -32.09 -21.53 -26.43
e A 122.96 126.84 152.88 183.54 | # £ BALBK -2.41 -3.97 -2.14 -2.84
F2 %R 77.11 190.27 229.33 27531 L EEFALHD -172.42 60.08 -85.41 -78.27
W % 5% R -6.33 -32.09 -21.53 -26.43 | H At -69.80 -12.63 -15.14 -9.11
F ALK -2.41 -3.97 -2.14 284 ZEBEHALRAH 55.66 482.98 451.43 561.83
HA AR 16.04 16.04 16.00 11.00 | F A Xk -176.78  -400.00  -430.00 0.00
NMANEE DA 1.70 0.84 0.98 1.05 Hfe 19.25 16.88 16.98 12.05
bR ik 0.00 0.00 0.00 0.00 HF#FHALRAH -157.52  -383.12  -413.02 12.05
# b #74 279.37 415.68 500.33 597.75| sEIAMEEH 0.00 0.00 0.00 0.00
EREZERA -4.67 -0.16 -1.95 -1.81 KA 0.00 0.00 0.00 0.00
GRERE 274.69 415,52 498.38 595.94 | | MEAL BRI 620.52 0.00 0.00 0.00
P 43 AL 31.36 47.44 56.90 68.04 | X ATALA -103.29 -86.74 -131.21  -157.38
A0 243.33 368.08 441.48 527.90 | Ak -549.91 29.82 21.53 26.43
VBT F AR 18.18 27.50 32.98 30.44 | % KEHALRAEH -32.67 -56.92  -109.68  -130.95
V2 BB NN A A 225.15 340.58 408.50 48847 AERZHH -138.83 42.94 -71.27 442.93
R e 898.47 941.41 870.14  1313.08 M KA
R A Fer AR 875.01 991.73  1205.05 ~ 1451.97 | #EAAMEKE 40.80%  19.13% | 20.53% 20.05%
A5 671.57 784.22 939.28| 1126.76 | &k AliAMEKE -11.12%  48.79% | 20.36% 19.47%
AR 345.87 346.56 349.96 353.97 | | FAHEMEKE -10.10%  51.27%  19.94%  19.58%
K BT 2.80 2.80 2.80 280 |EBITDA 3k % -12.97%  44.83% | 25.84% 17.77%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 680.41 943.49| 1205.91  1071.93 £ A% 20.75%  22.35%  22.93%  23.02%
T F A TE R EH 156.83 190.85 224.86 20888 =% % 7.28% 8.99% 9.44% 9.42%
A ERHT &~ 86.05 85.45 84.84 84.23 | H A& 9.14%  11.61%  11.55%  11.51%
a3 3717.03  4286.51  4882.86 5613.61 |ROE 10.17% | 13.77% | 14.80%  15.74%
48 315 ¥ 0.00 0.00 0.00 0.00 |ROA 6.55% 8.59% 9.04% 9.40%
R A Fo T 1159.95  1487.45 175156  2085.16 |ROIC 22.11%  22.77%  22.81%  24.27%
K 0 HH% 0.00 0.00 0.00 0.00 |EBITDA/4K & d& A 12.64%  15.36%  16.04%  15.73%
A4 it 163.97 126.79 148.76 175.38 |Ei&fES
% Ak A3t 1323.92 1614.24 1900.32  2260.55 | & FRA4#FE 0.77 0.79 0.83 0.87
A 24451 276.09 276.09 276.09 &R R 5.37 5.06 451 5.13
AR AR 1218.27  1186.69 1186.69  1186.69 | A LKA A4 F 4.16 3.76 3.88 3.85
G AN E 973.50| 1227.34 1504.63 183572 | A W A#HFE 3.68 3.37 3.40 3.41
13 £ N B A 2366.33  2617.99 2895.29  3226.37 |#EHaREFAEAALELEN | 87.01% — — —
VBT F 26.78 54.27 87.25 126.69 | F A LH
BAERSEAT 2393.11| 2672.27 298254  3353.06 | RATE 35.62%  37.66%  38.92%  40.27%
fi fh Ao B AR AR A AT 3717.03  4286.51  4882.86  5613.61| | &k 5/E A B 0.00% 0.00% 0.00% 0.00%
AR 2.13 1.92 1.78 1.89
& 5 L f 162 143 129 139
EBITDA 336.33 487.10 612.97 721.89 MR A) ATE 4587%  2547% | 32.12%  32.22%
PE 35.39 23.39 19.51 16.31| & ABAR
PB 3.33 2.98 2.67 2.38| |HRIKH 0.82 1.23 1.48 1.77
PS 2.99 2.51 2.08 174 | HEBRHEF~ 8.67 9.68 10.80 12.14
EV/EBITDA 17.09 13.58 10.91 8.65 |HMBTAL 0.20 1.75 1.64 2.03
S 1.30% 1.09% 1.65% 1.98% | & M ALA 0.37 0.31 0.48 0.57

# 18 £ F: Wind, & ik

i 400 998 E LB 09 E B 5 34
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B ounmest secunmies & KA 4 (603187) 2022 4 = F R &t

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

&R A4 (603187) 2022 5 = F K &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
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