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SOUTHWEST SECURITIES

REFREARBAESRFERLRNL, FALFREARERR

B EXR

o FT: NEAA 2022 F=F, MZEEMAN 51210 (-3.7%), VaH% A

0 1.4 1t (-16%), d=dEyai-gA)E 9.6 Lt (-22.1%), 28R4
.71 (+7.2%),

BEREARPERKYWELEELN, BAR )OI LBREKRT. EAA,
2022 # QUQ2/Q3 ¥ % & M AN & A A 182/17.3/15.6 1z =
( +9.69%0/-10.3%/-9% ) , & & & )2 &% A 14 5 5 A 46/32/3.5 ¢ T
(+1.1%/-35.8%/-10.6%), =F E A5 # Al 5 K3 #vm, FINE AR H
B A E. NBARAE, 20227 =5 FL4)% 46.9% (-2.9pp), £ &%
EAHIE S BT B AHIR N ek B A LA B, Wk E ST 25%
(+3pp), HF4E. TR, FFRE AFEH A3 1L8pp. Lipp. 1.6pp, ZA
fE 7 B | H32 69 4 K o

Mt myr BABE LS HHE K. 2 hh A, FTPRGIT BET FMNA
FrAR R, b & AALE R IR IT £ AR F B TR, BIRE F AL 5K
B, FRESEK, PRI KRIFAEE . ot 48R e 47 B2 77 SN
mEK, THEAEELR P ECWR, PRHEE cgm HAEK B BRI
IR T N TE ARG R B AN 8 REIET, DA RER; Bk =
KA R F AL 5 Ik B EAL R KR A HE .

ks ALFERT, AR BARL KA 2021 A EFBHEE, N F) 2021 F
5 A ARG Kk, v kSR AR, POCT. Biz = KMk, Z=KHKxr
EAFHEA. Ak, KEBGHIE, KREAZDRABCIRS S, B &
ek 4 (af. BRAH EH) Ak add (EEN, AREEMN, b EXE.
FREMR) AN AR BIRLeGHESE, N 8] SKeg W Ao F i,

BAFRR BB it 2022~2024 S5 )2 74 F)ES H A 14.9, 17.6. 20.6
e, s EPS # 1.49. 1.76. 2.06 ., 3t 5 PE 4 20, 17. 144&, $##& “%
N7 R,

o Mg KKEHRRBIL, LEREDNE, 328 SATALB.

FARLE R 2021A 2022E 2023E 2024E
BALEAN (FF L) 6894.31 7442.07 8756.80 10352.91

Wk E 2.51% 7.95% 17.67% 18.23%
13 & B 84 AE (B A L) 1482.42 1493.24 1759.90 2062.09

Wk E -15.73% 0.73% 17.86% 17.17%
#RE A EPS (L) 1.48 1.49 1.76 2.06
% % I E%E ROE 17.60% 15.51% 15.87% 16.11%
PE 20 20 17 14
PB 3.59 3.13 2.71 2.35

HAEFRK: Wind, &ihif K

B HIEFRFTFREETF S

ST A

Pk iE5: S1250520030002
% 15 : 021-68416017

Wk 46 : duxy @swsc.com.cn

AT BER
ok iE5: S1250522080001

w15 : 021-68416017
Wl 4 : zzg@swsc.com.cn

CRELEEX

— WREST

YA300

8%

-1% P

-10%

-20%

-29%

-39% L L L L
21/10 21/12 22/2 22/4 22/6 22/8

B AR (TTRR) 10.02
Al A R(ITRE) 9.38
52 J& A R E ] (L) 21.44-37.8
B A>T ) 296.63
EF (L) 122.15
M () 8.12

1. 2% ES (002223): L &ML, %
HL ok 4 K RAE % (2022-08-24)

2. #3£EJ7 (002223): L4ibmin,
BZ KBS REARGT L
(2022-04-24)
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souTaner scuaes &K EH (002223) 2022 4 = F 4 .&#

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 6894.31  7442.07 8756.80 10352.91| |4 #lid 1484.02 1494.86  1761.80  2064.32
& b AR A 3565.30 | 3930.67 4577.54 535229 |78 G4 228.54 200.50 200.50 200.50
B b H A B Ao 66.13 70.40 82.86 98.18 M % %M -8.64 -10.00 0.00 0.00
e A 94501  1039.51 119543 143452 # & ALK -20.63 -40.00 -45.00 -50.00
F2 %R 388.60 408.03 489.63 58756 4 E¥EEFALHD -14550 -100.10 915 -116.11
W % 5% R -8.64 -10.00 0.00 0.00 @ HAtk -336.59 -86.95  -100.07 -56.02
w7 BALBRK -20.63 -40.00 -45.00 -50.00 | ZEEH AL RS H 1201.20  1458.31| 1808.09  2042.68
HA AR 115.83 120.00 120.00 120.00 | | A & -398.14 0.00 0.00 0.00
NMANEE DA 2.17 0.98 1.16 1.26|  HA -1430.58 145.19 121.16 121.26
bR ik 0.00 120.00 120.00 120.00 |& K EHALRAH -1828.72 145.19 121.16 121.26
# b #74 1688.05 ~ 1736.21| 2045.61  2397.37 |FEAAMEK -615.47 -25.03 0.00 0.00
EREZERA 13.80 2.00 3.00 3.00 K 1458.61 0.00 0.00 0.00
GRERE 1701.84  1738.21| 2048.61  2400.37 JRA &R -17.81 0.00 0.00 0.00
P 43 AL 217.82 243.35 286.81 336.05 | X AT ALA -297.04  -296.48  -298.65  -351.98
& F) i 1484.02 1494.86 1761.80 2064.32 @ Hft 246.42 2.26 0.00 0.00
VBT F AR 1.60 1.61 1.90 223 | % FEHALRAEH 77470 -319.26  -298.65  -351.98
V2 BANEIRAAAIE | 1482.42 )  1493.24  1759.90  2062.09 | AEREAR 119.36  1284.24  1630.59  1811.97
R e 239358  3677.82 530842 7120.38 |ARK#EH
52 A Fo AT 593.33 837.97 879.98| 1057.59 | 4B AMEKE 2.51% 7.95%  17.67%  18.23%
A5 126554  1405.13| 1665.70 ~ 1934.42 | FAkALEEKE -16.00% 2.85%  17.82%  17.20%
AR 2611.98  2323.09 233049  2339.47 | A Al KE -15.52% 0.73% | 17.86%  17.17%
K BT 218.75 218.75 218.75 218.75 | EBITDA ¥k % -18.86% 0.98%  16.58%  15.66%
e 95.82 95.82 95.82 9582 (HKARY
R e B 1 1972.23| 1850.63| 1729.03  1607.43 @ EAF 48.29%  47.18% | 47.73% 48.30%
T F A TE R EH 1746.95 167453 1602.11  1529.68 =% % 19.22%  19.32%  19.24%  19.53%
A ERHT &~ 1099.69  1093.21 1086.73  1080.25 | # #l% 21.53%  20.09%  20.12%  19.94%
a3 11997.86 13176.94 14917.01 16983.80 | ROE 17.60%  1551%  15.87%  16.11%
48 ) 14 3 25.03 0.00 0.00 0.00 |ROA 12.37% | 11.34% | 11.81%  12.15%
R AF Ao AR 1261.77| 1437.02 1653.84 1936.29 |ROIC 34.31%  32.60%  38.90%  45.40%
K 0 HH% 1458.61 1458.61  1458.61  1458.61 | EBITDA/4 &L A 27.67%  25.89%  25.65%  25.09%
A4 it 822.81 644.82 704.93 776.92 EiERES
% Ak A3t 3568.22  3540.46  3817.38  4171.82| | &% FAHE 0.62 0.59 0.62 0.65
A 1002.48  1002.48  1002.48  1002.48 &R R 3.63 3.94 4.95 6.29
F A NAR 1766.20  1766.20 1766.20  1766.20 | ALK A FE 12.97 11.84 11.57 12.16
G AN E 5823.18 7019.94 8481.19 10191.30 |#& G A#FE 3.12 2.88 2.95 2.96
13 £ N B A 827211  9477.34  10938.59  12648.70 |  HEFsREFHLAALIZLEL | 95.44% — — —
VBT F 157.52 159.14 161.04 163.27 | KA L&H
BAERSEAT 8429.64| 9636.48 11099.63 12811.97 | * AT E 29.74%  26.87%  2559%  24.56%
ffr Al ARAAT | 11997.86 13176.94 14917.01 16983.80 | & i /% 5t 41.58%  41.20%  38.21%  34.96%
A E 3.75 4.57 4.90 5.12
& 5 L f 3.06 3.79 410 432
EBITDA 1907.94 192671 224611  2597.87 | FEA X AHE 20.04%  19.86%  16.97%  17.07%
PE 20.01 19.87 16.86 14.39| | #& M ABAR
PB 3.59 3.13 2.71 235 |HRIKH 1.48 1.49 1.76 2.06
PS 4.30 3.99 3.39 287 | HRATF 8.25 9.45 10.91 12.62
EV/EBITDA 13.19 12.37 9.89 785 |HEEAL 1.20 1.45 1.80 2.04
S 1.00% 1.00% 1.01% 1.19% | & M AL A 0.30 0.30 0.30 0.35

# 18 £ F: Wind, & ik

i 400 998 E LB 09 E B 5 34



S B bk
~ T &% EJ (002223) 2022 % =&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
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 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

i ol 838 IE UG 0 F & 5 B3R5
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& KEJ7 (002223) 2022 F =F R &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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