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LB IARE, RER 7T H

BT E R

© Ff: NG KA 2022F = F 4R, AT =5 B EAE LILN 361L L, B e 7.2%:;
FEHEFERE 9L, BT E 15.1%; £ IedbizE4410E 7.6 12T, B
tb T M 22.4%,

o ZH N FFEEHHATER. 2022 5F 2 5 AT =F BN A 4 6.4/17.1/12.5
1L, BlH+2.8%/+156.9%/-39.5%, V244 #)iE45 %% 2.3/3.5/3.21C T, Rtk
-8.4%/+37.3%/-48.9%. /L EE Mg ER K, FEFARRGHE S
FHEF. 2022 F 5 E X Bd HRBREFFHRERY TRBK, NEEG
KBRAT. MBI KA, WZFENALFESD 67%. R T4 2pp, %
2R EA=FEEAFE R 87.9%, BT 0.3pp. &I AF AT =5 B 2\ 3] g4
SEAFELY N 51.1%, B THE 4pp, it & RAKK. FHEMFEeRA
LA, ARk AE, MEEMERRNE 22.5%, Flt+4.2pp, Wit E&
BIR WM NG e, Bl G 9% B L5 SER BT B B AL R R R T R
55 % 5.7%/6.2%, Frk-0.2pp/+0.5pp. AT =FF LEHALRFHM 1.11C
T, BT 7.61CT, 27 NEG L5 EBIER TR,

o FTRINRKARAE R, FHFEIRBKERE. TN TR EZRS
N 2022 FRAEB BAREER TLET R AKEATRIFZBIRA
2023-2025 S 44 4w dk 13 B4 A A ORFE &%) 5 ) BlEL 2021 547138 K 40%.
80%. 100%, %t f=dE4#)iE B AHMEAH 8.21¢ . 10.51CL., 11.71C7. %%
Jhat X 6 e A B AN 8 IR ARMUME, AR 809 F AR . TR
&, FEFASKITKE.

© ZBAFM: 8] 2022-2024 F 2 F 4 A E A A 13.210 1. 14917,
16.51 7T,

0 RERT: RXERAIM, WNRBRDLERBIA . AR RIH

TR 2021A 2022E 2023E 2024E
BALEAN (FF L) 4436.20 5206.55 5737.63 6454.84

Wk E -11.69% 17.37% 10.20% 12.50%
13 & B B4 AE (B A L) 1298.90 1319.02 1488.91 1654.92

Wk E -19.48% 1.55% 12.88% 11.15%
#E A EPS (L) 0.71 0.72 0.82 0.91
% % =M E%E ROE 16.04% 14.99% 14.78% 14.24%
PE 25 25 22 20
PB 3.88 3.44 3.05 2.70

HIEENR: Wind, &HhiE R

B HIERFLEET S

ST AF e

A IE5: S1250520030002
¥ 1% : 021-68416017

¥R 4 : duxy @swsc.com.cn
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B K (fLfR) 18.24
Wil A BR(LAR) 15.72
52 JA A X i (T) 15.54-31.14
B A>T A) 323.46
B E (L) 115.37
B R A () 457
A XA R

1. 42 4 4(002007) : R BIEH & KK,
s H) SHIRE T L (2022-08-23)

2. %2 4 4 (002007) : dot) S bk iz 7
2, KW kHx R EIRE
(2022-03-31)

3. 42 4 4 (002007) : JLEWIHhiR AEY
B, FAE PO IR L A M
(2022-02-15)
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SOUTHWEST SECURITIES

% 2 & % (002007) 2022 4 = F i &

Mk MHHN 5B

AeRELR (RAA)

FliE% (AHL)

ERIS N 4436.20
RIS PN 1386.88
B b H A B Ao 36.17
e A 775.19
EREA 253.52
W4 3% A 9.81
7 RALBIR -133.25
HFME 73.36
NMAMBEHRA 26.86
E 2B A 0.00
# Ak A 1696.42
LR THRE -8.17
GRERE 1688.25
P 4% # 234.13
IR 1454.12
VAL F AR 155.22
V2 AN SR AL 1298.90

3 Ak (572

R e 692.54
R Ak Fe FRATEOR 1871.12
oy 1358.75
AR K 2928.36
K BT 96.42
B SNy N 0.00
Bxf Flet g 1A 2336.22
MK FAF KL 228.15
H A dER T~ 2025.67
a3 11537.24
PR IR 800.70
R At Fo T T 325.57
K 4 190.00
A4 it 1156.92
% fx A3t 2473.19
B A 1824.37
PR AR 105.62
R & 6447.55
13 A N S AR R 8336.96
VR FR G 727.09
BAERSEAT 9064.05
I RRAEREAT | 11537.24

EBITDA 1912.66
PE 24.90
PB 3.88
PS 7.29
EV/EBITDA 14.64
S 1.69%

5206.55
1588.00
41.42
1094.46
603.96
-15.00
0.00
55.00
14.00
60.00
1768.66
-5.00
1763.66
211.64
1552.02
233.00
1319.02

1601.32
1956.50
1483.50
2662.30
96.42
0.00
2170.24
200.61
2022.38
12193.28
0.00
353.32
190.00
1293.67
1836.99
1824.37
105.62
7506.80
9396.20
960.09
10356.29
12193.28

1950.48
24.52
3.44
6.21
13.48
0.80%

5737.63
1692.60
45.47
1165.60
688.52
-15.00
0.00
55.00
14.00
60.00
1984.67
5.00
1989.67
238.76
1750.91
262.00
1488.91

2946.79
2225.95
1678.22
2662.63
96.42
0.00
2004.26
173.06
2019.09
13806.43
0.00
398.66
190.00
1374.38
1963.04
1824.37
105.62
8731.90
10621.30
1222.09
11843.39
13806.43

2166.49
21.72
3.05
5.64
11.51
0.82%

6454.84
1839.63
51.46
1328.41
839.13
-15.00
0.00
55.00
14.00
60.00
2173.32
5.00
2178.32
261.40
1916.92
262.00
1654.92

4517.73
2511.68
1785.07
2663.08
96.42
0.00
1838.28
145.51
2015.80
15573.58
0.00
433.21
190.00
1487.84
2111.04
1824.37
105.62
10089.04
11978.44
1484.09
13462.53
15573.58

2355.14
19.55
2.70
5.01
9.92
0.92%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e

R EHAERA T
4339 48 3K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
RERESR

1454.12
206.43
9.81
-133.25
-207.68
103.08
1432.50
-572.85
-1185.95
-1758.80
400.70
190.00
3.66
-547.31
-11.15
35.89
-290.45

1552.02
196.82
-15.00

0.00
269.90
-108.31
1895.44
0.00
69.00
69.00
-800.70
0.00
0.00
-259.78
4.82
-1055.65
908.78

1750.91
196.82
-15.00
0.00
-247.62
-159.84
1525.27
0.00
69.00
69.00
0.00
0.00
0.00
-263.80
15.00
-248.80
1345.47

1916.92
196.82
-15.00

0.00

-298.39
-15.62

1784.73

0.00
69.00
69.00

0.00

0.00

0.00

-297.78

15.00
-282.78
1570.94

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
KAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC

EBITDA/4S £ Jc A
FiBRA

B EREE

B & 5~ R &
R Mk K B A &
BEBSRES A ALIZ LI
K AL

WA AIE G
WAL E

i b E

R A FATF
I ABAR

E- YL S &

R AT

B rEAE

&
IR LAY

-11.69%
-21.12%
-21.15%
-17.78%

68.74%
23.41%
32.78%
16.04%
12.60%
30.84%
43.11%

0.41
2.47
2.48
1.02
103.13%

21.44%
40.06%
3.09
2.48
42.14%

0.71
4.57
0.79
0.30

17.37%
4.26%
6.73%
1.98%

69.50%
32.33%
29.81%
14.99%
12.73%
31.53%
37.46%

0.44
2.46
2.79
1.03

15.07%
10.34%
4.88
3.94
19.69%

0.72
5.15
1.04
0.14

10.20%
12.21%
12.81%
11.07%

70.50%
32.05%
30.52%
14.78%
12.68%
35.96%
37.76%

0.44
2.94
2.81
1.04

14.22%
9.68%
5.58
4.60
17.72%

0.82
5.82
0.84
0.14

12.50%
9.51%
9.48%
8.71%

71.50%
33.35%
29.70%
14.24%
12.31%
38.14%
36.49%

0.44
3.61
2.79
1.05

13.56%
9.00%
6.19
5.23
17.99%

0.91
6.57
0.98
0.16
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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
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,

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
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SOUTHWEST SECURITIES

% 2 & % (002007) 2022 4 = F i &

& @ 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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