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B EXR

o Fi:
SN2 BT ENE IR A4 R0 34.710 7, BlE¥g K 10.1%:;
#178 34.3 12T, Bk 8.6%.

o ERBLFEAREHK, EREFBEHE. 2 KB LFILT WA 782101,
Blre3g K 27%, A4 A1E 347107, Rl K 14%. &5 &, NA=FF
NGRS EREYRT, HBEARLA R, KAERBEEHEL S
ek A 3E K BN ALK AUEH LR A AL, R IUA R AT &~
R B, BATRAE LEFHRI, HERAIEK R,

BALMEFZELGRAER, ARAGLFRETH. 8 ntdFE g kit
N 871, BT 84%, 2M441H 2,100, R THE %, » 55 %,
B % 2022Q1Q2/Q3 » A5 M Wl N 1.4/3/4.3 127 (-44%/-10%/+17%) ,
I3 B4 A 0.2/0.6/1.412 7T (-69%/-32%/+46%), E=FF KA KT E
ARERY. BRNARBRGHERILAE, TR EFREZAIEM. £
B )BT S AP RIS A ER Y AR TR, FSRA 2T 2022 FAR
2023 SFan B ARE Ak G EE, AN S ERARRBUR B 14T, IR R AR
1&F GSK % (3200 TIAA), HATAEMNRBEFRZHGEFAR, &
e &b, IERZEBAH LT 22 FR A > LW 4E,

3P A BB b S ARG FAR, ST FIE LN 5.861CT, FLTMH
8%, £ILAAI 0.881CL, FiEK 114.68%. & 2k 52 HE LN 4.79
L, Rigk 2, 240802512, BT 34%, # =k 5% & 1
HRA TR, NP RGLFHEFRET, FUTRERMAZTHRATASL

o

AN EA 2022 = F 4R, FAE LN 96510, FILHEK 17.1%:;
K N4edE )5 )3 &

BAMMBIEE, HAMFT 2022-2024 F )3 54 FE 5514 50.1 12T, 63.2
{7t 75.24t T, EPS 5 #l#4 12.37 ©. 15.61 4= 18.58 T, )3 HaTAE M
AL A A 1445, 1115421042, %M “FEN” R4,

0 ReRT: ARKBFNETLAAMG A, £ S0t BRI GRIE .

AR A 2021A 2022E 2023E 2024E
BN (FH L) 10746.72 13670.83 17188.08 20883.52

HKRE 25.30% 27.21% 25.73% 21.50%
2 & F N g AE (B L) 3757.47 5007.63 6316.31 7519.04

HKRE 23.33% 33.27% 26.13% 19.04%
HFRALHE EPS (L) 9.28 12.37 15.61 18.58
% % ol s % ROE 22.61% 23.90% 23.60% 22.35%
PE 19 14 1 10
PB 4.18 3.25 2.55 2.03
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R A RR(ILEE) 3.78
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SOUTHWEST SECURITIES

K A& # (000661) 2022 F = F 4k &t

Mk MHHN 5B

Ak (BaR)

AeRELR (FAA)

ERIS N 10746.72
RIS PN 1331.98
7 b Ao B Am 134.71
e A 3064.03
EREA 632.96
W4 3% A -89.25
F ALK -114.34
HA AR -34.78
NMAMBEHRA 1.10
E 2B A 0.00
# Ak A 4715.44
LHELTHRE -98.74
GRERE 4616.70
P 43 AL 719.23
IR 3897.46
VBT F AR 139.99
V2 BENENAVANE | 3757.47

i ffkA (@770 | 2021A 2022E __2023E __2024E!

R e 5749.12
52 A Fo AT 3800.12
oy 4360.09
O ke 131.48
K BT 977.18
AP B A 92.92
BR%FRERLIML | 4265.75
MK FAF KL 1887.42
B A AR R ST 1251.69
a3 22515.77
48 ) 14 3 80.00
A A AR T 1308.24
K 0 HH% 712.40
A4 it 3178.31
% Ak A3t 5278.95
A 404.72
KA nF 3361.48
R & 11081.21
B EBNRAERE | 14573.73
VR FR G 2663.09
BAERSEAT 17236.82
Rtk Al A REAT | 22515.77

s 4k AR 2021A 1 2020E | 2023E | 2024E

EBITDA 4910.10
PE 19.19
PB 4.18
PS 6.71
EV/EBITDA 13.52
R 0.45%

13670.83
1554.53
196.40
4101.25
1435.44
1.85
50.00
30.00
1.10
0.00
6362.46
-74.17
6288.30
989.22
5299.08
291.45
5007.63

7999.64
5216.96
5149.86
167.26
977.18
92.92
4208.02
1799.76
1248.05
26859.64
0.00
1490.87
712.40
2486.10
4689.37
404.72
3361.48
15689.51
19215.74
2954.54
22170.28
26859.64

6813.35
14.40
3.25
5.28
9.36
0.55%

17188.08
1838.26
234.28
5156.42
1890.69
2.25
80.00
17.50
1.10
0.00
8004.78
-81.87
7922.91
1238.98
6683.92
367.62
6316.31

12817.93
6426.69
6092.16

210.29
977.18
92.92
4059.72
1712.10
1244.41
33633.38
0.00
1803.52
712.40
2795.45
5311.37
404.72
3361.48

21473.63

24999.86
3322.16

28322.01

33633.38

8546.64
11.42
2.55
4.20
6.90
0.74%

20883.52
2315.98
285.96
6265.06
2401.60
2.66
120.00
20.00
1.10
0.00
9513.35
-79.42
9433.94
1477.28
7956.66
437.62
7519.04

18388.78
7776.23
7687.37

255.50
977.18
92.92
3851.87
1624.43
1240.77
41895.05
0.00
2258.94
712.40
3316.30
6287.64
404.72
3361.48

28321.41

31847.63
3759.77

35607.40

41895.05

10115.17
9.59
2.03
3.45
5.28

0.93%

& F) 78
18 B #4E
W% 5% R

W BALARK
gy TEFALH
)
ZEEDALREH
FARLSE

A A
BEEDALRE R
48 ) 45 3%

K 53
&AL aR A

F AT RLA)

)

£ &S AL REH
AEARESR

3897.46
283.91
-89.25
-114.34
-658.39
11.23
3330.62
-2576.92
150.72
-2426.20
-580.00
382.97
491.38
-323.78
836.24
806.81
1708.03

5299.08
449.03
1.85
50.00
-2454.91
-125.96
3219.09
-300.00
31.10
-268.90
-80.00
0.00
0.00
-399.33
-220.35
-699.67
2250.51

6683.92
539.61
2.25
80.00
-1580.44
-91.21
5634.13
-300.00
18.60
-281.40
0.00
0.00
0.00
-532.19
-2.25
-534.44
4818.30

7956.66
599.15
2.66
120.00
-2017.48
-137.31
6523.68
-300.00
21.10
-278.90
0.00
0.00
0.00
-671.27
-2.66
-673.93
5570.85

51 A AR 2021A2020E __2023E| __2024E

Ak RS

HERANEKE 25.30%
Bk AE ISR E 19.80%
VR £ 17.83%
EBITDA 3k % 21.23%
RAIRE A

ERES 87.61%
=% 33.57%
IR 36.27%
ROE 22.61%
ROA 17.31%
ROIC 37.86%
EBITDA/4K £ J& A 45.69%
FiBRA

R EREE 0.55
&R R 5.10
R Mk K B A & 7.74
B R E 0.36
KERRREFHHIAAIELEN | 103.85%
A 84

xR E 23.45%
WA HE AR 23.53%
A E 3.72
i# b E 2.56
R A ZATF 8.62%
I ABAR

AR 9.28
M 42.59
R ZENE 8.23
A I AL A 0.80

27.21%
34.93%
35.96%
38.76%

88.63%
40.51%
38.76%
23.90%
19.73%
40.96%
49.84%

0.55
5.20
8.23
0.32

17.46%
24.79%
5.82
4.20
7.97%

12.37
54.78
7.95
0.99

25.73%
25.81%
26.13%
25.44%

89.31%
41.01%
38.89%
23.60%
19.87%
44.26%
49.72%

0.57
5.40
7.99
0.32

15.79%
21.89%
6.71
511
8.43%

15.61
69.98
13.92

131

21.50%
18.85%
19.04%
18.35%

88.91%
41.51%
38.10%
22.35%
18.99%
46.80%
48.44%

0.55
6.27
7.89
0.33

15.01%
18.49%
7.13
5.52
8.93%

18.58
87.98
16.12

1.66

# 18 £ F: Wind, & ik

N NI R @ =RO AR PA



ol T ¥ .
D) s secommes * A& &# (000661) 2022 4 = F i K it

oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B 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 EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF 69123 &3 R B TAFHA, Ao ik 2 869 /EM M. T EERTERETEETRIE. KRS &
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, WA RS QAT RIEADL A R AR

AREDHELSEZR, A aEE AWK IERR LB TATY EHREIF. BEAFLT, AREPHEERE
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 R, AN KR & HiE R AL A A
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¥ & &# (000661) 2022 % = %Ik &%

& @ 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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