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SOUTHWEST SECURITIES

RAREE K, BAHEER

B EXR

® 4B L NG R 2022 F = 4R, 2022 F AT = FF N SR AL EIL 107.210 7T,
Rl 3K 0.1%; V34414 841, Rk 41.8%; 4odk4 414 9.31c 1,
FlrbIgK 75.8%. JFL2% MR E 22 N8 A =5 FZMINCEHBFT T 12
L. $EF&A, Q3N EMEIL35.91CL, R 11.5%; V3 &4+
3.61z 7, Rk 27.4%.

o AR, SMMERE, PR RE, N8 HRKARIEK 58% L% . &A1
HEMNBEREERBANEEERE KR TSE, N3 ol SHHoiEoriE, &
o AR R R, NAESE L TR B8 K, 5F BRs it #FE LA, TtER
JBE RN AREIE K R R AR A BB FRMEEMA, MARET by K,
I Ty @, R EMR B E S AR B BIK vk, BN R KRk B i A A A,
BB TR PTRY . TR, N8 Q3% F B MR FBR Y 25%.
RBESXAE, EA5BA A L b53F84847, Ft A%A 2 RIAAMEK;
NEEAT/ KPR ORI Ak, BR8N ER, ARIMIA PR TEEHEF K
FHEHEK,

o BRI, MEMA, NEELSEAEN 20.4%, Flrizs 2.8pp. L P
Q3 £ A% H 23.8%, RIS 6.5PP, IR 3PP, NS BFIAES) 1322
BE. ZMNENRBLT: (1) 8 Sk 4 &R Tl Mk (2)
IR E AT AR B AID SR Bh AR S SME R AR AL (3) F S MR £
se g HLEMRAL, MAKEA B4, (4 BRHEAMAERTEE, NERARE
AR TRET @, NAHERRNES 3%, FlH-F; F2EREN 8.4%,
Bl re R 0.5pp; JCEREFIGZICLHME, WHFRAERRY 28pp. 4k
&, ANaEEFEA 82%, Rt 2.5PP,

O SRR BT o AR RBATIRE K B A A0 Ak B4R, o 8 R0A
AA & 1.61 10 TAWE T BHiR, FELAR & 0.37 10E Tkt E
KT S T AR A TR BN AT A E A B B TS BRI 69 A
W, )64 ERK RS N K — SRR, 8] B E Sk S RKUR KA U B

o BAMMEZFTERN AR IPRERTEK, KRILFH4ET L&, sl s
G, BA) RS Bk B, T 8] 2022-2024 4 EPS 4 A4 1.37 . 1.54
. 176 T, % “ENT A

O R e RT: RMANA LB KL, AR FICERERFHRE,

W ARE R 2021A 2022E 2023E 2024E
ZALEAN (TFL) 14912.39 14800.72 15994.53 17677.74

Bk 13.05% -0.75% 8.07% 10.52%
12 & FN 84 A (B A L) 792.45 1131.23 1273.29 1458.34

LA -29.15% 42.75% 12.56% 14.53%
H PR AL H EPS (L) 0.96 1.37 1.54 1.76
# Kl EFE ROE 13.41% 16.43% 16.03% 15.93%
PE 18 12 1 10
PB 2.29 1.97 1.72 1.49

HAERR: Wind, B iE R

B HIEFRFTFREETF S

DA RHEA

Pk iE5: S1250518090001
% 7% : 023-63786049

Wk 46 . gmh@swsc.com.cn

ST ALY

A IES: S1250522080003
w75 : 023-63786049

¥R 46« xiagin@swsc.com.cn
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— WERm

YA300
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-29% L L L L ]
21/10 21/12 22/2 22/4 22/6 22/8 22/10

B ATLiR) 8.27
Al A R(ITRE) 8.23
52 J& A R E ] (L) 14.63-28.7
B AL ) 139.06
B (L) 119.79
M () 7.24

1. # £ ity (002705): R 4H4ad & &,
Q2 L4 &3 (2022-08-29)

2. #H AN (002705): BAVGEA A, &
4 Heikig K (2022-07-15)

3. # E A (002705) : QL sh4f beikdg K,
##5 BAGE (2022-04-29)

4, F £ R4 (002705) : Su i e - Fa g K
A BARS B E (2022-02-28)
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SOUTHIWEST SECURITIES # A4 (002705) 2022 5 = F 3 Kt

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 14912.39  14800.72| 15994.53 17677.74 | ¥ #lid 825.38  1178.22 1326.19  1518.92
2 Ak A% A 12286.51 11649.15 12527.89| 13790.75 | #71H H#Es 425.04 267.84 286.28 293.92
B b H A B Ao 79.16 87.78 92.43 101.67 M %%A 48.62 -1.79 -20.63 -46.02
e A 439.65 444,02 495.83 565.69 | | It /& MALHK -6.88 -5.00 -8.00 -15.00
F2 %R 1221.29  1184.06 1279.56 141422 4L EEEFALH -405.08  -282.71 61.45 37.92
W % 5% R 48.62 -1.79 -20.63 -46.02 | H At -40.67 40.93 13.01 101.47
w7 BALBRK -6.88 -5.00 -8.00 -15.00 2 FBEHALRAHR 846.39| 1197.49 165829  1891.22
HA AR 157.92 -46.60 -46.60 -46.60 | | W ALK -686.03  -250.00  -250.00 0.00
MAMETHRE -82.48 3.98 -4.96 -14.90 | H A -118.72 -42.62 -51.56 -61.50
E 2B A 0.00 0.00 0.00 0.00 | |&F#HAL RS H -804.76 -292.62  -301.56 -61.50
# b #74 977.28| 1399.89 1575.89  1804.94 Ak 339.39  -437.95 0.00 0.00
EREZERA 9.08 -2.24 1.79 1.66 K2 0.00 0.00 0.00 0.00
GRERE 986.36| 1397.64 1577.68  1806.60 | &AL AR 0.00 0.00 0.00 0.00
P 43 AL 160.98 219.42 251.49 287.68 | X AT ALA -496.04  -158.49  -226.25  -254.66
A0 825.38  1178.22 1326.19  1518.92 |tk -504.43 -39.80 20.63 46.02
VBT F AR 32.92 47.00 52.90 60.50 | & KEDALASEN -661.08  -636.24  -205.62  -208.64
V2 BB NN A A 792.45 ~ 1131.23 1273.29 145834 ALAZHR -660.14 268.64  1151.12  1621.08
R e 3603.22 3871.86 5022.98  6644.07 |ARK#EH
52 A Fo AT 1792.44| 1960.81  2106.90  2297.40 | #EAAMEKFE 13.05% -0.75% 8.07%  10.52%
A5 2652.92| 2519.36 2759.82  3013.69 | Ak AlEEKE -28.92%  43.24% | 1257%  14.53%
AR 325.35 302.77 316.28 335.32 | A AHEMEKE -28.58%  42.75%  12.56%  14.53%
K BT 105.59 105.59 105.59 105.59 | EBITDA 3k % -27.32% 14.82% | 10.54% 11.47%
e 13.94 13.94 13.94 13.94| FRARAY
B AAaRIf | 334228 3341.25 3321.80 3094.69 @£ AF 17.61%  21.29%  21.67%  21.99%
T F A TE R EH 514.52 500.90 487.28 42366 =% F 11.46%  10.99%  10.97%  10.94%
A ERHT &~ 276.61 273.41 270.21 267.01 | HAE 5.53% 7.96% 8.29% 8.59%
a3 12626.87 12889.90 14404.79 16195.36 | ROE 13.41%  16.43%  16.03%  15.93%
48 315 ¥ 437.95 0.00 0.00 0.00 |ROA 6.54% 9.14% 9.21% 9.38%
AT Ao FACEH T 5083.85 5283.38 5671.50 6159.27 |ROIC 25.17%  28.38%  30.26%  34.69%
K 0 HH% 0.00 0.00 0.00 0.00 |EBITDA/4K & d& A 9.73%  11.26%  11.51%  11.61%
A4 it 949.08 433.65 460.47 499.01 EiBRA
% Ak A3t 6470.88  5717.02 6131.96  6658.28 | | & T~ E4#HE 1.19 1.16 1.17 1.16
A 826.73 826.73 826.73 826.73 &R R 6.09 5.44 5.47 6.16
F A NAR 2054.64| 2054.64 2054.64  2054.64 | 5Kk E 9.15 9.35 9.23 9.43
G AN E 3448.36| 442110 5468.14  6671.82 | AW AHFE 5.04 4.42 4.70 4,75
13 £ N B A 6082.59  7052.49  8099.53  9303.21 |#EHaREFAKAALELEN | 102.57% — — —
VBT F 73.39 120.39 173.29 233.87 K ALH
BAERSEAT 6155.99| 7172.88 8272.82  9537.09 | RATE 51.25%  44.35%  4257%  41.11%
ffr Al ARAAT | 12626.87 12889.90 14404.79 16195.36 | i & i 1% fifr 6.77% 0.00% 0.00% 0.00%
A E 1.31 1.53 1.69 1.87
% 5 o % 0.89 109 123 141
EBITDA 1450.93 166594 184154  2052.85 LAl X ATE 62.60%  14.01%  17.77%  17.46%
PE 17.55 12.29 10.92 954 | HMIAIR
PB 2.29 1.97 1.72 149 HRKE 0.96 1.37 1.54 1.76
PS 0.93 0.94 0.87 079 |HRAKF 7.36 8.53 9.80 11.25
EV/EBITDA 7.14 5.77 4.59 333 | HrrEias 1.02 1.45 2.01 2.29
S 3.57% 1.14% 1.63% 1.83% | & M ALA 0.60 0.19 0.27 0.31

# 18 £ F: Wind, & ik
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- DN # KR4 (002705) 2022 4 = F 44 F

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 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 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.

A HRE
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A
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# ER A (002705) 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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