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SOUTHWEST SECURITIES

BAIRFARKE, SRFARREY K

B EXR

LB B NG 202 FRTZFFENTLIMN 25.2 1, FlHIEK 20.7%,
233 E%41-9680.4 T, BlHmE Y 147.8%, iedE)G Va4 4104 4-6938.1
7, Bl 133.7%. #)id b B ke T if £ 2 RE £ T4 F EX 55T
IRk, ARBMKAKT 215 B KT, 1205 A B AR g, $= 55
KB WAN 9.9107, Flbigk 57.3%, IRtbigK 25200, JaF44094 1.7
1L, 3K 254.4%, 3% 21 F Q3 1a3&44]-0.9 1L kMaiRA, 2R H
BT 21 F R IE BN TIRE, RFE=ZFFABNAER T @0E, Riad b
FANBARR,, NAI_FRENBA, ZFFBAKRFE—FRA, ARME
Bl AEE e, AR L GG AT,

A RN EE, NG EF. RE 225 10 A S 7R EEEAENRRERE
28 LINF A, BHABNKRAREIEELE FTHE, BABLLCESNE
FRE, KkbGFiekdE. RE2F8H, REFKAEELET N 43257 K,
g K 0.6%. A 3] 5EIRKFE £ BRI S LITAE, KR GHOT AR
Bk th ¥, 2016 4 9 A /) 3] 5 pipestone £iT T (¥R AHKIRS5AR), 4R
HAH T 45, FBINS) MR T4 B 4 % 4 T BAERAL M T Sk S @GN
AERBE A FE FHARIKER; 2017 5 9 A N 8| 5 A% B8] PIC £ % T(#
A 2B, HH7.5F. N8N PIC W B AL &AL RN B E LR Fafil X,
DNEER, AR A RZ PEFwAAE, REFEIT. HIZK GE. PED (i
ITHAE) . AENEREF T LB LERE, LEBSERATHE T ERERMK, B
RIVA £ 7R BB, 1AM E S, AR, & B PR A 700k A 7% 09 4%
Mo IRAEMBET, NI EREREDRFEZEGR LS, NI4T E K
ARG BAREASERITR B, #F) idiay, Bkt A+.s
SR ER, KRR K FEEANSIRER, SRS BN B GHEKRR,

FRAT YK, RE—ARREERYE, WHERABBR X E. 3] 2007 FF 44
A ERAFEIE, 2054 FE 2 M 315K, 215 AU F 87T F K, R
P K 176.2%, A MR I BN 17.9 10T, 2 S)ARIE T 5 IF SLIA 2 4K
EF A, BEABNKRN SR KEES, BIFEMAEE KB, NEHE T
FEHEQENRE S ZOITE SAE, BT ASCHA 11 MEFEREAN, F& 19
TR %, A 00T 42 BB LR A iR RS ATH 5 o 22 F RAT T4
BlE K, RER S 10, AP 75 ABRNERS EZABEH —RLmA,
F & 25 AANR RN T A, ABZXINON 15, 2Rl —F I KN38~
Be AL, PRI BE G 5ah b £ B OE BRI BRI AE A, PR SRR A
Wt B 7 B AT A A B T RIS F IR I, BRI AR e, A
HIR B ARATIRHE, HAkst— Pk, MM A B R, TBriE%E
T AT TRAZSE ., —FARERSE, HRRBEEZH, ¥ 3] B AR
7o

B AN ERFTEN Wit 2022-2024 F EPS 2 #1 4 0.44 T, 24274, 2.92
L, M PEYAIA A3I8IT 45, iy “EN” %K.

0 RMe4T: FILRTEAZN, FRYT KIAAIF.
IARE K 2021A 2022E 2023E 2024E
BN (FH L) 2982.92 3980.55 7988.41 12250.34
WK E 107.26% 33.44% 100.69% 53.35%
2 & E N 84 A (B A L) 258.98 224.68 1223.08 1479.52
WK E 102.84% -13.25% 444.38% 20.97%
AR E EPS (L) 0.51 0.44 2.42 2.92
%l A% ROE 8.01% 6.48% 6.11% 24.02%
PE 37 43 8 7
PB 2.90 2.71 2.00 1.52

RAEAR: Wind, &bk K

B HIEFRFTFREETF S

AT R

Pk iE5: S1250518120001
% 7% : 021-68415832

Wk 4 : xug@swsc.com.cn

BEA: XEE

¥ 75 : 021-68415832
W4 : liujy @swsc.comcn

A8 ¥ 46 R A

— BRI

JIR300
153%

117%
81%

45%

%

27T% L A L L
21/10 21712 22/2 2214 22/6  22/8

B K (1CHE) 5.06
Rl A RR(LAT) 4.82
52 & M MR () 12.05-35.65
B AE (L) 96.46
K F (LR 60.16
B AT () 6.50

A XA R

1. E 2 R4k (603477): Q2 RILAF, %
el g2 e4F (2022-08-21)

2. B2 R4k (603477): S LHAE, K
Kk B AR A P 4-F (2022-04-30)

3. E 2 R4(603477) : 545 A4 i ok ¥,
R R Aa S K K (2022-03-17)
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SOUTHWEST SECURITIES E 2 R4 (603477) 2022 F =FH &P

XL

Bk l: FEINYMARNKEDE, S5 ZEENI2THIL, Wit 2022-2024 F 4
Bk % R & 3% A 60%/130%/60%, ST R 69E A E 5 51 A 18%/27%/21%

1Bk 2: ZIER L ATREMRRLA Tz, 26KKRKMAITLEIE, Ft AL SRk
J& % a3t P42, 2022-2024 F 3 48 iR K 20%/40%/30%, x E £ A FE A 8%/8%/8% .

AT A AR, KAVTAM 8] 2022-2024 F 45~k F AN R A I T &
k: S LFUARLEANE

¥f5: AF L 2021A 2022E 2023E 2024E

oA 1792.16 2867.46 6595.15 10552.24
X g 169.48% 60.00% 130.00% 60.00%
ERIES 26.21% 18.00% 27.00% 21.00%
I ON 519.16 622.99 872.19 1133.85
14 i 142.99% 20.00% 40.00% 30.00%
ERES 7.92% 8.00% 8.00% 8.00%
PN 166.68 183.35 229.19 286.48
L) g 92.81% 10.00% 25.00% 25.00%
ERIES -17.73% 2.00% 5.00% 5.00%
oA 495.46 297.28 282.41 268.29
HE Wik 14.55% -40.00% -5.00% -5.00%
ERIES 16.56% 15.00% 15.00% 15.00%
I ON 9.47 9.47 9.47 9.47
A ¥ ik -77.19% 3.00% 3.00% 3.00%
ERIES 33.69% 30.00% 30.00% 30.00%
PN 2,982.92 3,980.54 7,988.40 12,250.33
&t b5 156.75% 33.44% 100.69% 53.35%
ERIES 26.22% 15.42% 23.87% 19.30%

K18 FF: Wind, &bk

iF 50 B I G 0 E & B RS
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Mk MHHN 5B

Ak (BAR)

ERI N
RIS PN
ER X R A
R
&I R
W4 3% A
= BALRK
FFME
NMAMBEHRA
HE A2 EIRE
gk AE
LHELTHRE
GRERE
Iy 4% 4%
A E
VRO R ARE

U3 BN SJRAA

7 Atk (B

il

B e FATECR
oy
BNk e
K BT
LS WC Y2 N
BEF FArg I
A AT K I
H A AER ST
a3

48 315 ¥

AT Fa TR
K I
A G AR

5 At

R AR

B AR NAR

¥ Ak

V3 B AN A AR E
bR R ARG
BARRSEAT
itk Ao AR B AT

A Yo A

EBITDA
PE

PB

PS
EV/EBITDA
A F

2982.92
2416.44
10.39
37.97
123.94
47.67
-2.62
12.33
0.00
0.00
296.42
-18.80
277.62
10.99
266.64
7.66
258.98

544.00
230.42
1326.22
16.46
0.00
0.00
2601.08
723.23
574.35
6015.78
714.06
497.02
689.26
787.72
2688.05
506.09
2210.39
577.16
3288.93
38.80
3327.73
6015.78

554.77
37.25
2.90
3.23
18.11
0.40%

3980.55
3366.58
16.49
51.75
187.09
89.61
0.00
10.00
0.00
0.00
279.03
-35.02
244.02
13.10
230.91
6.24
224.68

199.03
574.52
2165.33
5.22
0.00
0.00
2380.47
708.95
583.43
6616.95
692.65
888.41
689.26
783.28
3053.60
506.09
2210.39
801.83
3518.31
45.04
3563.35
6616.95

614.46
42.93
2.71
2.42
16.69
0.00%

7988.41
6081.28
31.34
111.84
375.46
63.07
0.00
10.00
0.00
0.00
1335.43
-33.78
1301.65
42.65
1259.00
35.93
1223.08

399.42
988.51
3721.09
8.34
0.00
0.00
2129.10
694.66
592.51
8533.64
235.86
1540.64
689.26
1245.53
3711.29
506.09
2210.39
2024.91
4741.39
80.96
4822.35
8533.64

1675.08
7.89
2.00
121
5.72

0.00%

12250.34
9886.25
48.96
159.25
551.27
44.13
0.00
10.00
0.00
0.00
1570.48
-34.19
1536.29
11.60
1524.69
45.17
1479.52

612.52
1509.36
6154.61

12.82
0.00
0.00

1861.88
680.37
601.59
11433.15

100.96
2482.58

689.26
1813.30
5086.10

506.09
2210.39
3504.43
6220.91

126.13
6347.04

11433.15

1907.05
6.52
1.52
0.79
4.84

0.00%

& F) 78
18 B R4
W% 5% R

W BALARK
gy gEFAL
i)
ZEEDALREH
FALSE

A A
BEEDALRE R
42 39 45 3K

K 53
&AL aR A

F AT RLA)

)

£ &S AL REH
RERESH

266.64
210.68
47.67
-2.62
-252.27
-114.89
155.21
-991.74
-43.74
-1035.48
27.92
510.21
412.28
-38.37
97.82
1009.87
129.79

230.91
245.82
89.61
0.00
-676.50
-8.94
-119.10
-10.00
-1.15
-11.15
-21.41
0.00
0.00
0.00
-193.31
-214.72
-344.98

1259.00
276.58
63.07
0.00
-858.85
-9.93
729.87
-10.00
0.38
-9.62
-456.79
0.00
0.00
0.00
-63.07
-519.86
200.39

1524.69
292.44
44.13
0.00
-1448.79
-10.21
402.25
-10.00
-0.13
-10.13
-134.90
0.00
0.00
0.00
-44.13
-179.03
213.10

5 AT AT

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

=% %

S

ROE

ROA

ROIC
EBITDA/4 & Jc A
FiBRA

R EREE
B & 5%~ R &
R Mk K B A &
B RHEE
HERRRESHIIAARE LA
FARLEH

F2E EE
WA AIE G
A E

i b E

M A AT F
I ABAR

gl &

AL AT
R BEAE
B B R A

107.26%
6.73%
99.73%
42.34%

18.99%
7.03%
8.94%
8.01%
4.43%
9.76%

18.60%

0.58
1.88
19.82
2.24
97.43%

44.68%
52.21%
1.23
0.46
14.82%

0.51
6.58
0.31
0.08

33.44%
-5.87%
-13.40%
10.76%

15.42%
8.25%
5.80%
6.48%
3.49%
8.46%

15.44%

0.63
2.15
14.69
1.93

46.15%
45.26%
141
0.37
0.00%

0.44
7.04
-0.24
0.00

100.69%
378.59%
445.23%
172.61%

23.87%

6.89%
15.76%
26.11%
14.75%
28.38%
20.97%

1.05
4.14
13.92
2.06

43.49%
24.93%
1.87
0.51
0.00%

2.42
9.53
1.44
0.00

53.35%
17.60%
21.10%
13.85%

19.30%

6.16%
12.45%
24.02%
13.34%
27.371%
15.57%

1.23
6.70
13.78
2.00

44.49%
15.54%
2.01
0.52
0.00%

2.92
12.54
0.79
0.00

K E & Wind, & iER
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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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& @ 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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