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SOUTHWEST SECURITIES

F:U LNG =35 kst tb 1, ALRABIEE

B EXR

Ak 2 &R NS AT =5 B SRILEIL 1066 10T, B biE K 34.2%, 9244 A
H 3L61, FIHTH 11.9%; ¥ 20224 Q3% % & £AE Ik 334.6 1L,
F) tb 3 K 20.5%, 52 AL 38044008 14.6 1, FrbiEk 12.8%.

NEABELMAZREK, FALFERHT AN TET RALLSFEN L3,
REHM, ARLGARBLSREEK, NATLUARFEEK, T=F2E%
BEHALAETEH 109.0 t, Bk 56.8%, &% i TFTHAMAAME
Ak )0 K g 3G e FLE) AR BB, HEEL S4E S kg e, B Bk, AlETTER
B PR S, A HS AR g e 38.5%. M4 % A R Bk
339.7% (ATHA 920.0%), & 7 Fr/-T a8 RALRIFA G E Tl H AL
R K BT E

TR 4k — R B, b LNG 99 B 3™ KAk A . 8 A # AL,
HRE AR AR 8], BT RIZRAFA 9 H R AL Q0% E AL Tkt P,
AR E o B RFEIRE R EA%, ANTIHERESHFLLFEEX, KNS
bk — R A B . BATHT B L NG ksk—, —HRFRAIERE /) TR 750
FeklF, ZHR B 3% BT 1100 wh/4F, AT — 8 oKL A sk 4k
B, MANARFRRATHWH, PIFHEFERR MR AR 20451
A, BhA#EERREA,

EFRAERES, KITFEHHRUMFEN. BEZFEAN IR T L
129.41e 4, AEFAERLE. s, N3AT IANEMEIT 0T E, Hh

i Fa kAR S 54, AR AR AR A .

B AT 5372 2B Tt A 8) 2022-2024 4 )3 £ 44108 5] 4 42.840 7., 51.8
e, 59.21¢ 7, EPS %1% 1.38 . 1.67 T. 191 T, AR=4FJaz44
AR 13.0%09 A AR R i “HH 7 4%,

RedT: &5 LNG A% Bk, 0 NG BT EATHZ®, T
HRERAEREREIAM., 424 0R L5368 RA T,

¥ ARE R 2021A 2022E 2023E 2024E
ZALEAN (TFL) 116030.99 140016.90 156696.80 175436.21

A 31.71% 20.67% 11.91% 11.96%
13 & BN B4 AE (A ) 4101.65 4280.20 5180.41 5916.27

Bk & 94.67% 4.35% 21.03% 14.20%
I H EPS (L) 1.32 1.38 1.67 1.91
% % F Ik s % ROE 22.81% 19.49% 19.38% 18.41%
PE 12.31 11.80 9.75 8.54
PB 1.09 0.90 0.74 0.61
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B AR (TTRR) 30.99
Al A R(TRE) 14.61
52 J& A R E ] (L) 14.13-21.46
B E(fL ) 505.08
B (L) 1,279.34
B R A () 5.21
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sourmwest secunmes # R EE4 (600803) 2022 F = F 4R KiE

Fh‘%« M%’ﬂiiﬂd 5 &1a

RN 116030.99  140016.90 156696.80 175436.21 | | % #1iA 10530.45 10988.85 13300.03 15189.26
& A 96513.02 | 117352.59 | 130684.38 | 146211.62 | 47 18 & k4K 3187.63  3905.86  4148.39  4532.28
B b H A B Ao 634.84  1193.89  1122.62 1287.04 M % %M 505.04 900.18 765.85 640.58
R 144589 1777.25| 200411 222853 | &~ BALHX -450.16 ~ -400.00  -300.00  -200.00
EF 2R 3763.55| 4922.89 5429.90 604410 |ZFTEFTEFALE -4623.52  1921.37 1094.57  1859.19
W % 5% R 505.04 900.18 765.85 640.58 | | At 4360.94  -407.69  -39359  -531.62
*F BAARK -450.16  -400.00  -300.00  -200.00 £ F EHALMHHM  13510.38 16908.57| 18615.24 21489.68
FA AR 1178.87 400.00 400.00 400.00 A Xk -14311.38 | -10309.28 -15463.92  -18556.70
AN REE B A 456.50 277.32 337.05 317.14  HA 6270.27 835.36 724.57 721.30
Rt 2EHiE 0.03 0.00 0.00 0.00 BFEEADALRSM | -8041.11 -9473.92 -14739.35 -17835.40
2 Ak A 13529.59 14147.42 | 17126.99 19541.48 |4 HMEH -1632.78  1500.11  1628.39  1717.52
E A AE2 RS -63.14 -59.16 -75.66 -68.07 | KM 980.24  -500.00 -1500.00 -1000.00
RERY 13466.45 14088.26 17051.32 19473.41 @ JRAL&RIT 3101.25 252.81 0.00 0.00
Iy 4% 4% 2936.00 3099.42 3751.29  4284.15 | I At ALA -540.50 -1025.41 -1070.05 -1295.10
& F) i 10530.45 10988.85 13300.03| 15189.26 @ 1tk -6609.61  -900.18  -765.85  -640.58
Y H A FARE 6428.80| 6708.65  8119.62 927298 |HF K EFHAAREM  -4701.40  -672.67 -1707.51 -1218.16
vz & A 4101.65  4280.20 5180.41 5916.27 AL AZHH 71659  6761.99  2168.39  2436.12
il 11440.21 18202.20 20370.58| 22806.71 @« KAt
52 A Fo AT 13200.30 | 15568.81| 17547.85 19585.10 @ 4 AAMEK F 31.71%  20.67%  11.91%  11.96%
A5 3138.40 3689.47 422151  4726.45 |® kAVEEKE 27.82% 457%  21.06%  14.10%
BNk e 12054.77  11328.09| 12671.93 14167.93 | # FliA3g K% 34.44% 435%  21.03%  14.20%
K BT 599550 599550 5995.50  5995.50 |EBITDA 3% K # 2460%  10.05%  16.29%  12.13%
e 288.07 279.00 282.03 281.02 HKAIkAH
El ®F AR | 6102878 67811.34 79506.01 93909.57 | £ A% 16.82%  16.19%  16.60%  16.66%
it AAF ALl | 1119229 10843.00 10493.70 10144.41 | =% % 4.92% 5.43% 5.23% 5.08%
;@ ] MJJ T 9595.60 | 9565.75 953591  9506.06 | /% Al &E 9.08% 7.85% 8.49% 8.66%
a3 127933.92  143283.16 160625.02  181122.75 ' ROE 22.81%  19.49%  19.38%  18.41%
48 315 ¥ 7972.34| 9472.45 11100.84 12818.37 |ROA 8.23% 7.67% 8.28% 8.39%
R A Fo T 16933.98 20811.58| 23128.70 25909.30 | ROIC 18.66%  17.03% | 17.67%  17.02%
K 45 3 5698.28  5198.28  3698.28  2698.28 | |EBITDA/4H & dL A 14.84% |  13.54% 14.07%  14.09%
A4 it 51163.78 51419.07 54085.43 57190.87 |EiE#RA
% Ak A3t 81768.38| 86901.38 92013.25 98616.82 | & it * 4% 0.98 1.03 1.03 1.03
R AR 2845.85| 3098.66 3098.66  3098.66 &R E 2.21 2.46 2.69 2.81
F A NAR 2855.38| 2855.38 2855.38 285538 | KMk E 22.09 19.85 19.64 19.47
G AN E 8765.30 | 12020.08 16130.45 20751.62 |# B A#FE 34.92 31.38 30.84 30.65
BB NMRARE | 14833.22 18340.82 | 22451.18 27072.35 | HEASREFHPAALLELEL | 113.63% — — —
VBT F 31332.32| 38040.97 46160.59 55433.57 | ALH
BAERSEAT 46165.54 | 56381.79 68611.77 8250592 | * RAv%E 63.91%  60.65%  57.28%  54.45%
Rfr Al ARAAT | 127933.92  143283.16 160625.02  181122.75 | & i 4% 5ifx 28.75% 28.21%  26.78%  25.71%
A E 0.72 0.80 0.81 0.81
& 5 Hf 0.66 0.74 075 075
EBITDA 1722226 18953.46  22041.22  24714.34 @ J&A) ZA+% 13.18%  23.96%  20.66%  21.89%
PE 12.31 11.80 9.75 854 | HFIEAIR
PB 1.09 0.90 0.74 0.61 |HMIH 1.32 1.38 1.67 1.91
PS 0.44 0.36 0.32 029 HBMRAEF~ 14.90 18.20 22.14 26.63
EV/EBITDA 3.23 2.86 2.36 204 HBRZEALE 4.36 5.46 6.01 6.94
Mg R 1.07% 2.03% 2.12% 2.56% | 4 B AL A 0.17 0.33 0.35 0.42
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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.
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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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