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SOUTHWEST SECURITIES
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o BHELE: NG 2022 FAT=EFEAFT AN 111124, BlHRY 17.2%,
EAEEAF 211070, By 49.8%, {edkjs 384 F1E A 2,111, Bt
BV 45.6%. F =5 FIE KN 471070, Bl ) 6.3%, 3R th3E K 55.4%,
EEAALAA 1.11T, Bk) 34.6%, 3RibiEK 338.6%, dedkjs Ja3dki4Fl
A e, Ry 24.4%. il =5 F LRI T E 287 22 F ¥ F R4
AR, AR 2LFRMAMBR SRR, L =FE kA, THAME Y
E8E, NS LA R E, HEEAF A 56%, IRILRIT 8.6 4 EH
B, BUME 60% AL Y EAK-FARA TR, ARMAERA, RAH 23
— w5 R,

L *‘J%l&(nﬁ%&f‘&i@ﬁ@%$'§i‘t§niﬁl’$, E%ﬁd#ﬁéﬁiﬁi&o %ﬁ]ﬁﬁﬂ’?&& *ﬂiﬂ"}giﬁi%
AN S F S, THYFELES S EE N R G iT ATy, BEE
AT LA LG, NIMALENTFRAERE S04, LREKET LT HHlz. 20% 1
225 L FE ONAGFIFRPEFAER 2 4, KA FELE 114, BN o |
HATIEMNEBREARN LAY, REARKX AR GRS LR L EZGHH FHAIF
#IAE, MET REFRHPE, » 35 E NI —RaRAAFTIAMBATIRESH | 2%
K, BE TIENEBRGA AR RTF L, BBRAGHROHARALIEZRE 7 a,
oh, NS AEIENEEL FEREE . FRMRRG . KRG &R AT
BT ARRELTIE, FBRIF—2RE. RO RERI, NFEERE | oo
M, A RE . KARGES. BWIZERSSE, NARBEE P AIENEEF
BTG RER S, 8- “HAERR” fo “RAEH” WL ZET E, @it
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AT R

Pk iE5: S1250518120001
% 7% : 021-68415832

Wk FA : Xug@swsc.com.cn

BEA: XEE

w35 : 021-68415832
BR 4 : liujy @swsc.com.cn

— £V JA300

-40% 1

I I QI Ll asg
ST d adad 4 8 g
g 8N NS 8NN N

21/11

s “OSRAHIER R FMARIR RSN E P AIEIME, it T g | AFRF: Wind
B BRBETHK, NARBTLEREALYE, BESBRAMK, E—FF K

o BAEAA bWIRA, YWABLLIANBARE, HRE LGRS, FEHL | ERAOCHD) 11.20
REFIIE, ENBEERANR, FOEE > iAot &, mafegh | AOARICE 120
% RACE AT 5, 2022 F L ¥4 ABBE 370k, TR LA | 52 NIRAKREE) 7.75-17.23
RASL CRRILD, BARG. BIFHE, A2, IS, Rk, % | 70T e
Rk EAH GOR AN, BATR) B2 3tk 50857 %, Bkt 1640%, | i 7 EE D oo

BE 225 10 Ak, EHMAET 27 TIN TR S, FRiabdk F ANB A K,
HARHRE LGRS, ERARGIAF, TELBLAE—WIE, RAF
AP IR AT 6 & R 5Z LR R RA T F O, RAEGRA
FRARAIERARFEN S A TR LD R L, ABERAHRZ R HE5UALAT
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1. A4y (600201) : 42474 ARIE, K

@R A, NEGA DT E KRR K,
BRI BRI RN it 2022-2024 5 EPS - #1 %4 0.32 0., 0.497T. 0.64
T, TR EE PE & B H 26/17/13 4%, 4ed “H A7 T4,

R E KA LEE (2022-08-30)
2. A4y (600200): 435K E, £
FE N HRMARE (2022-04-22)

o ReRT: THFEE KRR, &5 KRR F.

AR R 2021A 2022E 2023E 2024E
ZALEAN (TFL) 1776.32 1894.71 2362.33 2830.36

A 12.29% 6.66% 24.68% 19.81%
12 & FN 84 A (B A L) 382.29 359.81 547.63 715.58

LA -5.89% -5.88% 52.20% 30.67%
H PR AL H EPS (L) 0.34 0.32 0.49 0.64
% ik A% ROE 7.00% 6.26% 8.80% 10.47%
PE 24 25.8 17.0 13.0
PB 1.76 1.67 1.54 1.40

RAEAM: Wind, &bk R

F AL B LG B E B B A



: & & ik 4 i
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Mk MHHN 5B

A% (A77)

ERIS N 1776.32| 1894.71  2362.33  2830.36 | # #lid 389.01 366.14 557.26 728.17
& A 677.13 736.94 823.61 956.97 | 718 L4k 191.29 128.41 128.41 128.41
B b H A B Ao 24.50 28.36 34.22 40.80 (M %% R -40.45 -4.40 -5.52 -7.06
e A 367.16 388.42 460.65 537.77 | | 5 BALHIK -51.73 15.00 15.00 15.00
EF 2R 134.75 341.05 437.03 5090.46 L EFEEFALED -194.67  -155.94  -157.15  -210.75
W % 5% R -40.45 -4.40 -5.52 -7.06 | HAt 239.64 -29.56 -28.34 -28.72
7~ BAABRE -51.73 15.00 15.00 15.00| B EHH AL RS H 533.08 319.65 509.66 625.04
L & 6.41 15.00 15.00 15.00| | F A L -125.55 0.00 0.00 0.00
MAMETHRE -3.22 0.00 0.00 0.00 |#fe -422.57 15.00 15.00 15.00
E 2B A 0.00 0.00 0.00 0.00 | |®&F# AL RS H -548.12 15.00 15.00 15.00
2 Ak A 414.66 404.35 612.33 792.42 AR 0.00 0.00 0.00 0.00
EREZERA -1.39 -1.01 -1.31 124 K 0.00 0.00 0.00 0.00
GRERE 413.27 403.34 611.02 791.18 | | MEAL BRI 6.63 0.00 0.00 0.00
P 43 AL 24.27 37.20 53.77 63.02 | X AFALA -134.97 -76.46 -71.96 -109.53
A0 389.01 366.14 557.26 72817 | HAk 5.06 4.02 5.52 7.06
VAL F AR 6.72 6.33 9.63 1258 | #FKEHALASER -123.28 -72.44 -66.44  -102.46
12 BB NG A 382.29 359.81 547.63 71558 | AAERERH -138.40 262.21 458.21 537.58
il 1334.16  1596.37| 2054.58  2592.16 @A KA
Bl Ao T T 790.44 899.54  1052.49  1286.38 | EAAMKE 12.29% 6.66%  24.68%  19.81%
A5 317.65 345.60 388.23 45271 F AR E -13.21% -2.49% 51.44%  29.41%
R AR F 318.39 327.36 362.78 398.22 | A AEMBKE -7.90% -5.88% 52.20%  30.67%
K BT 268.30 268.30 268.30 268.30 | EBITDA 3k % -10.57% -6.57% 39.15%  24.28%
SN2 e 107.41 107.41 107.41 107.41 KA EAH
B F P AaRIe 1813.29  1704.46 1595.63  1486.80 @ &A% 61.88%  61.11%  65.14%  66.19%
KA F A TE R I H 743.01 723.44 703.88 68431 =% % 25.98%  38.27%  37.77%  36.75%
2 A AR R FT 911.27 911.26 911.25 911.24 A A F 21.90%  19.32%  23.59%  25.73%
a3 6603.93  6883.74 744455  8187.54 |ROE 7.00% 6.26% 8.80%  10.47%
PR IR 0.00 0.00 0.00 0.00 'ROA 5.89% 5.32% 7.49% 8.89%
R At Fo T T 435.43 493.43 547.12 637.87| ROIC 11.33% 10.93%  16.11%  19.91%
K 53 0.00 0.00 0.00 0.00 | | EBITDA/4H & d& N 31.84%  27.89%  31.12%  32.28%
A4 it 608.26 540.16 561.99 595.59 | EiEfEA
% fx A3t 1043.69 103359  1109.11  1233.45 | &% FRA4#FE 0.28 0.28 0.33 0.36
R AR 1126.20  1120.37  1120.37  1120.37 | | B & ¥ * A#FE 1.05 1.16 1.55 2.00
F AR NAR 893.34 899.17 899.17 890.17 | | Bk Mk A E 2.66 2.44 2.64 2.63
G A E 3366.29| 3649.64 412531  4731.37 |AWAHFE 1.95 2.15 2.17 2.21
V3 BN S AR 5272.25 5555.84  6031.50  6637.56 |#EAAREFAEAALELEN | 94.36% — — —
VR FR G 287.98 294.31 303.94 31652 K AL
BAERSEAT 5560.23| 5850.15 633544  6954.08 | * RATE 15.80% | 15.02% 14.90%  15.07%
A A AR B A 6603.93| 6883.74 744455  8187.54 | BAXHLE R AR 0.00% 0.00% 0.00% 0.00%
A E 4.01 4.67 5.11 5.38
=5 e F 3.54 4.16 4.60 4.87
EBITDA 565.50 528.36 735.22 913.76 M A IATFE 35.31%  21.25%  13.14%  15.31%
PE 24.30 25.81 16.96 12.98| &M ABAR
PB 1.76 1.67 1.54 140  HRKE 0.34 0.32 0.49 0.64
PS 5.23 4.90 3.93 3.28 | HBMRAEFR~ 4.71 4.96 5.38 5.92
EV/EBITDA 11.65 11.88 7.91 578 |HMBEAL 0.48 0.29 0.45 0.56
i8S 1.45% 0.82% 0.77% 1.18% | & M AL A 0.12 0.07 0.06 0.10
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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
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: 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,

P E
SUERAR AN “HEIERT, ERFNARESRAREHTAR RSN A, M P FEK. REBERFIRREH KRB E
BHE R, Ao AR & Hil 5 A A A
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SOUTHWEST SECURITIES

& Sty (600201) 2022 F = F K &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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