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SOUTHWEST SECURITIES

THRAALRFTA, HLFRH O RREK

B EXR

F4: NS R 2022 = FR, 22Q1-3 LB 1305 1L, R H-27.4%:

a4 410E 33110, [ 1b-58.9%; £ % 16.9%, R 1b-2.3pp, % A1E 2.9%,
FlHb-3.3pp. £ P 22Q3 ATk 437.8 1o, Fl-1.8%, *Fib-4.1%; 1345
A #1748 9.31¢T, FFH-40.3%, #*#16-30.7%.

TFRALRERFCA, NEALHFALPKREL: THRFHRAK. k%, aAHKEY
o, 22Q1-3 T F 4T LA E K& T iF 57.5%, 22H1 /A 8] £ & S KA UL % 44
| M5 1E F % B b5 A -57.5%/-60.2%/-57.4%/-66.7%. [MEF2425. AR %
RHEMEF R R G 6 Bk AH AT, 2203 T L4EEF 143 74E, Rt
-23.3%, Mai QUQ2 4 %l KMa I & 33/48pp, &AVIKNA, T FIT b RIRE %)
Tid, HEBRILLAN, KRAZLEY DEESF, NANLGHALFEKL,

ARG B I BRI AT b B e AR i I T B MRk 4 1)
SN G ik, 22Q1-3 /A 8) K HAHHUE K EE B o5 5 Bl +40%/4+77%,
Q3 & 0 5 A Bt +60%/+125%, th Dt S 69 AR BHTA K. 2) KA K
HIIE KRS, 22Q1-3 L IILANF] tb+75%, 45842 50004, F)b+40%, #
hakgrst, P Q3 LIVKAR IL+84%. 3) LI FFXRMEIAHE 7.6
77 &, Flk+28%. 8 A 30 B AMAANE, st E Ao LT, AATHE
AR, BORMK SRR LESL LS,

FEFLEFBANNPRIFLERK: 1 2T E AN RE @K F RO
4R ¥, PUH 22Q3 B LT R LILB T, ERI%ZE R, Q3 8441
Bl 3 kA2 10%, it QA A UM A A e/ 5 Rdr 47 4. P RIARA, F) 2025
FRBAREIRIT LI PXF A, 55 CAGR A 10.%%, AT H, U+
oDy R A Rk AR e T B BB N NS B SR, 2) ATHEAR B AT R
M gk B ARRAE AT AR R IR R R, AR A AR BAFR KK

B AR 5T it 5] 2022-2024 F EPS 4414 0.7/1.07/1.32 T,
st PE 4 13/9/7 45, 13484418 CAGR X 7.6%, %4+ “EN” 4,
R AT BRI NS #7736 LA A &b 5
KRB R s TCE BRI,

FARE B 2021A 2022E 2023E 2024E
F RN (L) 2035.48 1805.59 2108.99 2525.66

R E 3.07% -11.29% 16.80% 19.76%
V3 B BN B4 A (L) 92.54 61.32 93.08 115.30

R E 0.51% -33.74% 51.79% 23.87%
AP H EPS (L) 1.06 0.70 1.07 1.32
% % F I H%E ROE 11.23% 6.97% 9.65% 10.80%
PE 9 13 9 7
PB 1.13 1.05 0.95 0.85

HKAEFRF: Wind, HEiE K

B HIEFRFRL T

SHTIR: FiEE

Pk iE5: S1250522040001
% 7% : 010-57758531

Wk 46 2 Zlans @swsc.com.cn

RAEAAN: Bazit

% 75 . 021-58351905

¥R 44 . faz@swsc.com.cn
RAA: BY

%, 3% : 01057758530
Wk 46 2 bzzyf@swsc.com.cn
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B R (fTAR) 87.27
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52 B W A E E] (L) 9.2-19.04
B AL ) 802.84
B () 2,770.44
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\. B3 A (000338) 2022 4 = F i &t

M & . M%’ﬂﬁiﬁl‘] 5 fka

RN 2035.48 180559  2108.99  2525.66| @4 #lid 115.62 76.61 116.29 144.05
ERIS PN 1639.47 | 148257 1695.35  2004.16 | #7185k 105.97 58.02 60.12 60.77
B b H A B Ao 7.97 7.07 8.26 9.89 M % %A -4.50 2.17 2.74 7.58
A %R 109.03 95.70 112.83 141.44 | | F 7 RAAHK -6.88 -6.07 -6.53 -6.49
EF 2R 80.56 140.84 166.61 207.10 L FEEFALEHD 8.44 -21.52 19.58 38.05
4% %R -4.50 2.17 2.74 758 | HAb -72.07 -0.59 -12.26 7.60
= BALB K -6.88 -6.07 -6.53 -6.49| |2 EEFEHAERER 146.58 108.63 179.94 251.55
FA AR 4.42 4.42 4.42 442 | FAXH -25.36|  -100.00 0.00 0.00
MAMETHRE 3.96 0.73 1.00 141 | HAe -28.73 38.73 5.42 5.83
bR ik 0.00 0.00 0.00 0.00 BFEHALRAER -54.09 -61.27 5.42 5.83
2 Ak A 138.89 88.48 135.15 167.81 AEMEHK -35.09 27.78 70.00  -120.00
EREZERA 1.66 1.66 1.66 1.66 @ kimE 8.80 0.00 0.00 0.00
#)98 E 50 140.55 90.14 136.81 169.47 | | MR ERF 128.67 0.00 0.00 0.00
e 24.93 13.52 20.52 25.42 | ZAFRLA -36.48 -15.64 -10.36 -15.73
& F) i 115.62 76.61 116.29 144.05 | H At -34.67| -101.20 -2.74 -7.58
VAL F AR 23.07 15.29 23.21 2875 EHK EHALASEHR 31.23 -89.07 56.89  -143.31
)3 BN A A 92.54 61.32 93.08 11530 RAERERH 122.61 -41.70 242.26 114.07
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BAERSEAT

A A AR B A

EBITDA
PE

PB

PS
EV/EBITDA
M F

750.43
304.12
315.85
235.98
67.13
6.47
392.20
439.68
258.59
2770.44
22.22
749.46
129.07
840.08
1740.83
87.27
122.55
507.82
709.07
320.55
1029.62
2770.44

240.36
8.68
1.13
0.39
0.13

4.54%

708.73
260.21
285.52
91.59
67.13
6.47
463.81
410.34
258.29
2552.08
50.00
695.56
129.07
578.30
1452.92
87.27
122.55
553.51
763.32
335.84
1099.16
2552.08

148.67
13.09
1.05
0.44
-0.04
1.95%

950.99
305.69
342.06
96.25
67.13
6.47
433.32
381.00
258.00
2840.91
120.00
791.19
129.07
595.58
1635.83
87.27
122.55
636.23
846.04
359.05
1205.08
2840.91

198.01
8.63
0.95
0.38

-0.90

1.29%

1065.06
366.70
397.80
102.65
67.13
6.47
402.19
351.66
257.70
3017.35
0.00
934.24
129.07
620.65
1683.95
87.27
122.55
735.79
945.61
387.79
1333.40

3017.35

236.15
6.96
0.85
0.32

-1.75
1.96%
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FiBRA

B EREE

R Mk K B A &
AR sE
HERRRESHIIAARE LA
KA

WRAR H IR RAR
WAL E

i# b E

R A FATF
I ABAR
PRI

AL AT
HER2ETNE
TR A

3.07%
11.46%
2.55%
11.29%

19.46%
9.09%
5.68%

11.23%
4.17%

30.86%

11.81%

0.74
6.27
12.11
4.97
94.79%

62.84%
12.10%
1.39
1.12
39.42%

1.06
8.13
1.68
0.42

-11.29%
-36.30%
-33.74%
-38.15%

17.89%
13.22%
4.24%
6.97%
3.00%
19.49%
8.23%

0.68
5.16
10.80
4.68

56.93%
16.41%
1.55
1.22
25.50%

0.70
8.75
1.24
0.18

16.80%
52.76%
51.79%
33.19%

19.61%
13.38%
5.51%
9.65%
4.09%
29.40%
9.39%

0.78
5.75
12.72
5.26

57.58%
18.85%
1.62
1.29
11.13%

1.07
9.69
2.06
0.12

19.76%
24.16%
23.87%
19.26%

20.65%
14.10%
5.70%
10.80%
4.77%
42.72%
9.35%

0.86
7.21
12.78
5.34

55.81%
11.19%
1.76
1.40
13.64%

1.32
10.84
2.88
0.18
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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
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 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
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
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: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EAREREZ AR EPHOAERMAENEF . AN RABENMTRASFHH IS TR I 692 8] T & AT 8998
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFREMEG RHRAE,

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

RIBE R FTMARA T HIEFTAH, REPBEET, (ETHMHFAAARFUAETH XK, L8R E A, kil F
MEAE AN “HEIit R, ARG ARERMEETAEREG A, # T8 8, KERRPIERF L LARE
BHE R, Ao AR & Hil 5 A A A

i ol 838 IE UG 0 F & 5 B3R5
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B3 A (000338) 2022 4 = F i &t

& @ I F AR TS
L&
Honb: & H AR KRR A 5% 166 5 F B RS KA 20 4
B4 : 200120
JbF
Mhk: LEFTEIKE S KL 35 FTERML XE AR S#
Wl 2% : 100033
3
wak: R FARE KIKH Kl 6023 5 €] KA 44
4% : 518040
EW3
Hohb: ERFILALR 2% 32 5 & @iE A 3Kk
Wl 2 : 400025
% & i F A AR H A
X 3% # 4% R4 ) F L]
FHoFE BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B §E SR E BT 15642960315 15642960315 clw@swsc.com.cn
IF = BAEE e 17751018376 17751018376 wangxy@swsc.com.cn
BT AKAE 3 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
AT AHAE 238 18616243268 18616243268 cyryf@swsc.com.cn
[% ['e Fa AHAE e 17863111858 17863111858 cyyf@swsc.com.cn
ik T A AR AE 25 18957157330 18957157330 zymyf@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
7K R AHAE &) B 18601241803 18601241803  zhanglan@swsc.com.cn
. )N 2L SBHE % 18810922935 18810922935 dxsyf@swsc.com.cn
E x —3f HE % 18040060359 18040060359 wyf@swsc.com.ch
IFE SHAE 2 39 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
& WeEr 17628609919 17628609919 yXy@swsc.com.cn
IR Tk L4 AHAE 23 13642639789 13642639789 wf@swsc.com.cn
% 44 4R e % 18208801355 18208801355 cyryf@swsc.com.cn
224 AR 2 3E 15808001926 15808001926 gongzh@swsc.com.cn
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