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SOUTHWEST SECURITIES

HEEEFITRELT, RRMEF LI &R

BEEE
o Ffh: NG A 20225 % =

SR, 2022 AT =& 52 9Ll 291.9512 T

(R H-20.9%), V244108 24.7 /et (Bl+400%), Fedpiz#4 408 24.3
et (Fle+43L4%), 3+, Q3 ¥ F5£AM2ik 9151t (Ft-27.1%), J3
#4404 6512 (FlH+159.2%) .

LG AL, LARFKLRA. REASERE, 202 FiT=FFEILBIK
291.95 fzt (R b-20.9%), %N 8)4FF Bkl s, LHEORET %
HiEAk, AAEERE, AT=EEEE4AE 24.7 124 (FlH+400%), 1=dF
1384 A8 24.310 (R H+431.35%); Q3 £.A41%F K4 18.2%, # Q2 bk
£ 2.3pp. AW RsRRAE, MM=FFNMERRER 26% (Rk+12pp), &
A E 1.8% (Flb+0.7pp), M4 3% AEH-0.9%. BB REFAZNFAL,
A X He#ae R 4448, AT =FF a0 AR A A 12,110 (Flr+19.2%) .

ABEARBAIIT, RFAAFTAFE. AT LHRE, RFEFHFERE
WA 1E GBI R R CARRBE” TSR IRK, G654E A
AU RAT R, BB 5G A TR T FERBLELEHTHEL TETRIA
93w AE, REEAA NS LB BB A)IE AT,

BFITERTN, BRENKERKKEKZH, B2 2%, RE Q3N F)
HHFEWHSAEFITEN 6010, FAALREK; Blit. NABRRELKR, AR SR
ey, BRTHLK] ZAE . Q3 M i Ak 4 #IA T A 4E R RN IBI B B4 BT HIA
T AH R, 488N EFRRL G ARE . T A % His KRB AR Q4 VA
JG WA B heik, N8 & FL ¥k Xk, PRPEAEERNEKLE,

KK, BREREFT, HRBREFmasr. LK@, N8 %FREE AL
Kk, HFAMBEERERX; KA7ESBAAKRBRERE, eRERLKTR
HNTF RN B kAT @, 8] Rt ts Ak PARAR 27120, KAeEARZikiT
AR, %R 8] EbEREAUREISRENE ) o

B AN 5K E B Fta 8] 2022-2024 F 354 H A 34.1, 42.5,

49.41t 7, R PE A H 22, 18, 154, %#H “EN” iF4.

R B B ERERATN: Ak 5 & BRATM; RAH L7
NERE U L CET T N

FARLEE 2021A 2022E 2023E 2024E
LN (7 L) 46163.31 41831.39 46755.29 54223.53

R E 9.70% -9.38% 11.77% 15.97%
13 & # 84 AE (B A L) 172.09 3411.17 4246.83 4938.65

WK E -92.43% 1882.17% 24.50% 16.29%
#E kA EPS (L) 0.05 1.00 1.24 1.45
%% I E % ROE 1.02% 12.22% 3.62% 14.06%
PE 438 22 18 15
PB 2.80 2.42 2.16 1.92

HAEFRK: Wind, &ibir K

B HIEFRFRL T

DA HFHF

Pk iE5: S1250520110001
% 1% : 021-58351839

Wl : gyy@swsc.com.cn

CREE €T
—— hRR

IAR300
182%

140%
98%
56%

15%

B

-271%
21/10 21/12 22/2 22/4 22/6 22/8

RIERR : FRRIE

X e IE

B A (fTh) 34.13
R A BR(ILRE) 34.13
52 & W A HE ] (L) 9.55-26.92
B AL ) 754.26
BFEULR) 472.63
B RF T () 7.53
HXHFR

1. % XA (600522) : & bF R EE
K, fREFEIFEFIE (2022-09-01)

2. F XA (600522) : FAz &L A K, K
i k4% 3% (2022-06-02)

F LR EC GO EE S NI
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souThwesT secumes ¥ XAHH (600522) 2022 4 = F R &

M&: MEmAEEAE

FliE% (AHL) ALAER (BF L)
ERIS N 46163.31| 41831.39 46755.29 54223.53 | # #liHd 281.92 397291 5051.44 5979.37
& kAR A 38771.82| 33895.50 37195.97 43040.89 |47 18 bk 1119.93 996.58 996.58 996.58
B b H A B Ao 132.76 122.43 137.12 158.40 | M %% A 435.17 348.83 347.74 338.09
e A 758.65 752.97 841.60 976.02 | | /& BALHIK -1728.88 200.00 200.00 200.00
F2 %R 489.44  1882.41 2150.74 254851 “LEFTEHALH -2789.78 293.95 -1205.61 -1982.90
W % 5% R 435.17 348.83 347.74 338.09 At 213457 -990.00 -1133.96 398.64
7~ BAABRE -1728.88 200.00 200.00 200.00| 2 EHHALRSH -547.07  4822.27  4256.19  5929.78
EE & & 190.89 0.00 0.00 0.00 | F AL -34.37 -124.44  -131.94 -131.94
MAMETHRE -147.01 0.00 0.00 0.00 |#fe -815.53 -89.22 -96.86 -96.86
E 2B A 0.00 0.00 0.00 0.00 EBFEHALRSH -849.90  -213.66  -228.80  -228.81
# Ak A 266.81| 4629.25 5882.12  6961.62 | LAk 2260.33| -1950.97  -200.00 -1300.00
EREZERA -8.94 -9.59 -8.35 -8.86 K 1407.10  1000.00 0.00 0.00
GRERE 257.87| 4619.66 5873.77  6952.76 | MR AL AR 3953.06 0.00 0.00 0.00
I 4% 4% -24.05 646.75 822.33 973.39 | X AHALA -301.66 -22.82 -452.39  -563.21
A0 281.92 397291 5051.44  5979.37 |tk -5209.41 2620.45 -1224.70 784.95
VAL F AR 109.83 561.74 804.61 1040.72 @ H#FEHALRAR 2109.40  1646.66 -1877.09 -1078.26
V2 BB NN A A 172.09  3411.17| 4246.83 4938.65 AL AFHFHR 67356  6255.27 2150.31  4622.71
R e 12368.43 18623.70 20774.00 25396.72 @A KRS
R AL A AR 12419.67 | 11559.81| 12791.99 14970.58 @ 4 AAMEKF 9.70% -9.38% 11.77%  15.97%
A5 5584.27 | 5454.87  7011.11  7514.50 | (b AVEEKE -90.27%  1635.05% | 27.06%  18.35%
Bk e 1628.85 967.06  1077.34 124459 | # i KE -88.11% | 1309.24%  27.15% 18.37%
K BT 732.75 732.75 732.75 732.75 | EBITDA ¥k % -57.22% 227.93% | 20.95% 14.80%
B SNy N 6.04 6.04 6.04 6.04| |KAVREA
B AAagIf | 939771 8455.19  7520.18 6585.16 @£ A& 16.01%  18.97%  20.45%  20.62%
KA F A TE R I H 104810  1119.25 1190.39 126154 =% #* 4.09% 7.13% 7.14% 7.12%
A ERHT & 244590 2541.99 2638.08  2734.17 |# A% 0.61% 9.50%  10.80%  11.03%
a3 45631.71| 49460.65 53741.88 60446.05 |ROE 1.02% 12.22%  13.62%  14.06%
PR IR 3450.97| 1500.00  1300.00 0.00 'ROA 0.62% 8.03% 9.40% 9.89%
AT Ao FACEH T 8895.39  8886.40 9592.95 10964.81 |ROIC 359%  19.75%  24.32%  26.80%
K 4 1906.01| 2906.01 2906.01  2906.01 | EBITDA/4 &L A 3.95% 14.28% 15.46%  15.30%
A4 it 3640.38  3669.17 2844.79  4060.95 |EiEREA
% fx A3t 17892.75 16961.59| 16643.76 17931.77 | & % &~ R4EE 1.00 0.88 0.91 0.95
A 3412.95  3412.95| 3412.95 3412.95 & E R 5.31 5.26 6.67 8.94
F AR NAR 1121251 1121251 1121251 1121251 @ &K A4 & 4.50 4.10 4.67 4.70
G A E 12287.69 15676.03 19470.48 2384590 @A Tt JA4t%E 5.57 4,95 5.55 5.69
JEENIRARE | 26934.41  31132.77 | 34927.21 39302.63 | HEASREFHAAALIZLEN | 97.01% — — —
VR FR G 804.56  1366.30 2170.91 3211.64 K AL
BAERSEAT 27738.97 32499.07 37098.12 42514.28 @t RifrE 39.21%  34.29%  30.97% = 29.67%
Rfr Al AR AAT | 45631.71 49460.65 53741.88 60446.05 | & 1 51% i fr 29.94% 2598%  2527% = 16.21%
A E 2.13 2.82 3.32 3.59
& 5 f 176 2.40 276 304
EBITDA 1821.91  5974.66 7226.44  8296.29 LA IA+E 175.29% 0.67%  10.65%  11.40%
PE 438.29 22.11 17.76 15.27 | | & ABAR
PB 2.80 2.42 2.16 192  HRKE 0.05 1.00 1.24 1.45
PS 1.63 1.80 1.61 139 HMRAF~ 7.89 9.12 10.23 11.52
EV/EBITDA 36.19 10.15 7.92 6.29 |HEBEAL -0.16 1.41 1.25 1.74
B A& 0.40% 0.03% 0.60% 0.75% | 4 B AL A 0.09 0.01 0.13 0.17

K EFF: Wind, & iER

i 400 998 E LB 09 E B 5 34
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S A (600522) 2022 4 = L&

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, pATZHLT AT HIRL MG, @IS LAB LR, R, FRRHEEEARE, 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: 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 EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREP 8B ER TN, KN SIMX 8200 5F M, 7 MR TENERMEEITIRIE, ARSHE09
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 AFRIEMEE RHRALL

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
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
BME Ry, Ao AR & il 5 A A A

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

¥ XA (600522) 2022 F = F iR &

& @ 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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