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SOUTHWEST SECURITIES

22Q3 ek £ 3, 5 Q4 s A

B EXR

o % HEIEH N 2022Q3 1k 5, 2022Q1-3 /&) A B AL 352,110,
B tb+23.1%; 13 & F-n 3] 4 A1E 7.710 T, B b-2.1%; fedfizE4410E 7.01C
T, BH-1.2%, H5FFA, 22Q3 5wk N 123.91C7L, F+19.2%; )2
HHA] 22100, FH-34.7%; dedba 844 16107, FlH-48.0%, k4
& F

¥: #HECHENE, HERIAFRKRE, 2022Q1-3 /- 5] A Hif 445 131.2
1itHE, B+1.1%, T hEk 16.4%, 42 Firk$H =, ¥F 2203, N 3EAKk
BF 457 1L, Fl-2.8%, W& %A 15.9%, RLHEREAPDKE ; MkT
22Q2 /8 T b E AR B RAZ, 22Q3 8] 5 HiBH bE £ B4 ),

#: 22Q3 % ZH A4 B K8, BHEK, 2022Q1-3 /5] 4 ASP H 2.55
T, B+21.8%, MERAMABEA R, AR HFb N LR R, RBEZR
A 23471, FH+22.4%. #F 22Q3, N &)kt 4 ASP A 2.59 ©, Rl
+24.4%, MERBEFBELFRF—,

BA: EBFRER, LAKEHEHKE, 2022Q1-3 N tkikE B4 H
0.21 &, FlH+15.20%; 46 £4]29.21c7T, FH+155%; % 24424 0.22
T, Brigikd A EE 14.2%. 2203 N &4 EF 9.4 1L, Flbigik
+17.8%, %4AEAF 7.6%, F+0.8pp; EZ44L4] 020 T, FiEiR
+21.2%.

2022Q1-3 % &) dedE )3 E4 4] 7.012 L, Flr-1.2%, fedk)ad4 4% 2.0%, Fl
¥-0.5pp; ¥ Z 3oz £44] 0.05 T, FH-2.3%, e KMIeE, 87 % FK
7 £, 22Q3 /2 &) Judk )34 ) 1.6 127, Fl 1 -48.0%, dedF 1384 1 1.3%,
Fle-17pp; ¥ Z4edbz &4 4) 0.04 T, FlH-46.5%,. ##)K-FKtE T2
7 22Q3 M 4 % A Kb BT 8, 2022Q3 M 4% A 180.31¢ 7., Fl Hb+115.0%,
W %3 A & 1.5%, Fl+0.6pp. 1AFE&a04, A8 THEMNBLT L LHH5E
R HFIAEIR, T 2022 503 804 A A2 0.410 7. 58] 22Q1-3 4%
P HL 4R 35.0 LT, RIH+391.3%; # AF £ 22.9127T, FH-58.4%.

BAIRAN 5RF N T T 5 AN HIR S 45 & M ALIR3h, 2 8] HEH e
BBAIMA, KA BB L FVER S LS, FAAHE 2022Q3 b, 2
ABAMETHE, FRENE Q3 LHFEKTFAM, KMNTANNEAE
2022/23/24 )2 & 4% #)i8% : 14, 30, 3517, *F 2 EPS %% 0.48 T, 1.03
T 1197, * 2022/23/24 F PE 4514 28, 13, 11X, %4+ “EN” P4,

o AT AR, L HEETH. ADREA KM LK,

FARLE R 2021A 2022E 2023E 2024E
BALEAN (FF L) 41,729.3 48,873.6 56,901.6 63,040.4

Wk E 24.6% 17.1% 16.4% 10.8%
13 B H N 84 A (B ) 1,476.8 1,384.2 3,003.2 3,459.3

Wk E 5.1% -6.3% 117.0% 15.2%
#RE A EPS (L) 0.51 0.48 1.03 1.19
% I E%E ROE 9.4% 8.3% 15.3% 15.3%
PE 25.9 27.6 12.7 1.1
PB 2.4 2.3 2.0 1.7

HAEFRK: Wind, HhiE K

B HIERFTFRE KT S

DATIT: AR

Pk iE5: S1250522070002
% 7% : 021-58352190

Wk 46 : hgyyf@swsc.com.cn

FAA: RHE
%, 75 : 18280227875
¥R 4 lec@swsc.com.cn
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HIE LY

FIR300
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IR : FRHE

B AR (f2rg) 29.02
WAl A BR(1LAR) 28.15
52 B M B X (L) 13.18-22.09
B AT A) 382.52
B E(fe ) 336.14
B L& () 5.20
# £

1. 493 4y (002120): 22H1 7 & %
16.7%, *iEE4SEERE
(2022-09-02)

2. A (002120): 22Q1 43k 4 #1F]
P +122.4%, )% FK E
(2022-04-28)
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Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 41729.29| 4887359 56901.60 63040.41 | & £l 1496.18 1402.94  3003.17  3459.25
& kAR A 37951.22 | 44618.68 50256.92 55600.87 |47 18 5 #e4K 1916.16 2717.44  3192.01  3581.43
B b H A B Ao 107.49 127.07 142.25 157.60 (M4 %A 213.78 512.96 538.14 492.63
e A 317.23 371.44 432.45 47911 | & £ BALBK 0.00 0.00 0.00 0.00
F2 %R 1466.69 171058 199156  2206.41 & E TERTALE -306.65 ~ -511.67 175.49 489.97
W % 5% R 213.78 512.96 538.14 492,63 | H Atk -330.15  -279.64  -245.00  -245.00
7~ BAABRE 0.00 0.00 0.00 0.00 |2 EHHASRAH 2989.31 3842.04 6663.82 7778.28
EE & & 124.46 277.00 265.00 265.00 A L& -5481.26  -3100.00 -3100.00 -3100.00
MAMETHRE -95.07 -20.00 -20.00 -20.00 | |HAe -375.31  -393.00 245.00 245.00
E 2B A 0.00 0.00 0.00 0.00 | |®&F# AL RS H -5856.57  -3493.00 -2855.00 -2855.00
# A A7 1927.13| 1789.87 3785.28  4348.78 AEMMEIK 367.63  1738.94 -3191.04  -575.58
EREZERA -62.33 -48.85 -53.02 -51.79 | K3 141.60  1000.00  1000.00 0.00
GRERE 1864.80  1741.02 3732.26  4296.99 @ AEALAERIT 40.40 0.00 0.00 0.00
I 4% 4% 368.62 338.08 729.09 837.74 | X ATALA -142.24  -295.35 ~ -276.84  -600.63
& F) i 1496.18 |  1402.94 3003.17  3459.25 @ Hf 1882.95 -1079.16  -538.14  -492.63
VAL F AR 19.41 18.76 0.00 0.00 #FENALRAR 2290.34| 1364.43 -3006.02 -1668.84
V2 EENENAAANE | 1476.76 1 1384.18  3003.17 | 3459.25 AL RZHR -606.50 ~ 1713.47 802.80  3254.44
|Gtk B | 2021A|  2020E] 2023 2024 W W FATdAR | 2021A | 2022E|  2023E]  2024E
R e 3173.89  4887.36 5690.16 ~ 8944.60 |RK#EH
B2 A Fo FAT T 2180.96 2100.65 2715.09 285325 | EMAEKF 2456%  17.12%  16.43%  10.79%
A5 180.84 202.07 233.55 255.10 | & AR E 8.75% -7.12% | 111.48% 14.89%
AR K 6144.75  6442.60 6985.12  7304.96 |4 Alid¥KE 5.06% -6.23% | 114.06% 15.19%
K BT 819.03  1469.03  1469.03  1469.03| EBITDA 3 K % 24.05%  23.74%  49.70%  12.07%
B SNy N 35.22 35.22 35.22 35.22 |FEAREAH
B AAa®If | 16308.36 16917.73 17052.54| 16797.93 @£ A% 9.05% 8.71%  11.68%  11.80%
KA F A TE R I H 4226.77 401258 3798.38| 3584.18 =& 4.79% 5.31% 5.21% 5.04%
A ERHT & 205517 294256  2929.94  2917.32 |4 A% 3.59% 2.87% 5.28% 5.49%
a3 36025.01 | 39009.81| 40909.02 44161.59 | ROE 9.42% 8.28%  15.26%  15.35%
PR IR 2027.67  3766.62 575.58 0.00 |ROA 4.15% 3.60% 7.34% 7.83%
R AF Ao AR 6124.09  7320.20 8329.57  9160.43 |ROIC 10.76% 9.13%  16.24%  18.10%
PR 141.60 1141.60 2141.60  2141.60 | EBITDA/4 &L A 9.72%  10.27%  13.21%  13.36%
A4 it 11844.85  9829.19| 10183.75 1032241 <EiEfEA
% fx A3t 20138.21  22057.61| 21230.49 21624.44 | EF FREE 1.27 1.30 1.42 1.48
B A 2902.77 2902.77  2902.77  2902.77 &R E 3.58 3.29 3.53 3.88
F A NAR 2867.23| 2867.23 2867.23  2867.23 | MIAKMKIKAHE 38.22 33.91 35.52 33.82
G A E 10056.91 11145.74 | 13872.07 16730.69 @ A ¢ A4t %E 244.06 233.04 230.74 227.57
3 EENIRARE | 15790.32 16836.96| 19563.29 2242191 | HEASREFHAAALIZLEN | 105.97% — — —
VR FR G 96.48 115.24 115.24 1524 FAE
BAERSEAT 15886.80 16952.20 19678.53 22537.15 @it~ RfrFE 55.90%  56.54%  51.90%  48.97%
At f AN ASTT | 36025.01| 39009.81 40909.02 44161.59 | &t 4H/E 5ifi 46.68%  55.03%  46.86% = 43.34%
A E 0.99 1.07 1.43 1.71
% 5 1o % 0.97 105 141 168
EBITDA 4057.07  5020.26 ~ 7515.43| 8422.84 @M Al EATF 9.63%  21.34% 9.22%  17.36%
PE 25.90 27.64 12.74 11.06| | #HFEABAR
PB 2.42 2.27 1.96 171 HROKE 0.51 0.48 1.03 1.19
PS 0.92 0.78 0.67 0.61 |HMAKF 5.44 5.80 6.74 7.73
EV/EBITDA 9.48 7.76 4.79 382 | HrrEAe 1.03 1.32 2.30 2.68
B A& 0.37% 0.77% 0.72% 1.57% | & M ALA 0.05 0.10 0.10 0.21

K EFF: Wind, & iER
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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

REFHRTENTERGIFES AN FEAT LR (FAHBLANRN). FHAREAREAHRTS 6 NAR
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

259

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

AN EMHEEAFHFCARN, 5ERREF AN RIEF IR RGL FEEIAE LWE KR RF ., #2%
B B FR,

GEABRHRAZFELSHERNE) T 2017570 1 AR EXEH#, AREBEANNEHE A, FEHF
AN EAR P, AXEFBFTNE, FRUHEK, T RARME A AR ST OETIE L. KN a L TRa BBk AKE .
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
FHEIT R B, VT AL K B\ 5] FRAR B F IR BRAT R M S FR 5o

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
A, B RAIEMAR B RN E] T AAARES BaFIBT, KIRE T8 09IE A R TAR 96948 . B R TN T
FreTsk, TREEAATEAEA BB ERIIRE, ERREB, AN TREEARETETA. &LAENTR R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
H, BEERELQITRIEMEN PR

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
Bt AT ARERE, KNG R E RSFZFTHEARRERL AR MR — 6 FRRIEATEE T,

AARE B FIRAA G @ EIE, A2 PRGFT, I Fe AN TR AT X B, L 34K . 423 A
MEAE LA “HEiER”, AR AREAMEETAEREGIIR . M T 5. RERRFIR R H# K ARE
BTy, AN S FRE & a8 7R A6 A,

WL ELBWHER B A
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SOUTHWEST SECURITIES

# X4 (002120) 2022 F =F R &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 P 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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