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SOUTHWEST SECURITIES

FAEERE LY, BALFRHEEK

BRE L

o T 2022 FAT=FEZ EAFT WA 109.0 12T (+2.0%), V244174 10.0
2 (+9.0%), Fedfiz&4A)E 9.9 2T (+28.9%)., E=F FZ kIt A
33.9 et (+2.1%), V2#4A1i8 2.6 12T (12.33%), F=dp)as44)i8 2.5
e (-12.96%) .

o WAL BRAEEE, BAREEK, iT=FEF LN 109.0 2T, R
BHEK, T2FETRABKAEREGIELE SRt 4 528450 T,
BHERNTHEE, 5 2RFAMEBEFRAFAAREZR 0. ALiT=F
BRI, A8 LFFEBEH AT, PREETIZREENE5A, Hm
WA it 4 AL, R R BRI AT SIS J), AR A
SR AERK. EEERFIVE 13 K, RELFESFR—2H 933 %, &
PELE EST 5 PT3E 583 K. 2022 F 9 A 1 BAL, LRTAAIMK P FAE G
BR, TRAFEZ L EREFIMER, NIELTEERE, HELHL
B I BRI AL

o FAEERY, BEXERERA. ) SR HELAE 484%, R
0.4pp: 4HE4 4% 13.4%, Rl ik 0.3pp. LAIEMIEK  Fk K DA RN
EREKSBAEE, ME—FERMNSFE Q3 &, KMMtEANIA R
Fl, 2) M=FFF ks Ak 51.6% (0.4pp), #EH AE 19.7% (0.5pp),
ERFERNE 9.2% (+0.1pp), FAFMNE 1.0% (+0.1pp), M %% N E 0.1%
(0.1pp)o A3 R AR AIFEI A K ELE, FAT W ZF R4 AEEESTE L
NN, F=FRPEEAFERRTRE, T22RFREYH, F5TN8E
A 5 A B h BN 8] -2 % 18] 9 B 3B R 3 4

o FNINBERERTF, FTANKE LY. N xs T FEHIRNKE,
Mt =5 Fag PFFREALE, FAARLTHBM=ZFEALTITE LK
AN M AT, AKRGFFEESFE 38T, KMt EZRALNEZS
B, RATHAE THHES BEE TR EFRHPRGBEKRTER
FALE L FR At T M, R g R AUBIMEE R B R

o BAMM: it 2022-2024 4§ EPS 4414 1.01 ©. 1.28 T, 1.58 ©, 5
PE % A4 4745, 37 1542 3045,

o AR : BEREIAS, EHTLEETRRL,

AR A 2021A 2022E 2023E 2024E
gk (FF D) 14603.10 16192.00 18898.30 22036.47

HBRE 13.86% 10.88% 16.71% 16.61%
1z & F N ) AE (B L) 1227.37 1390.78 1754.30 2162.67

HRE 19.00% 13.31% 26.14% 23.28%
HFRALHEEPS (L) 0.89 1.01 1.28 1.58
# A% ROE 11.34% 10.87% 11.64% 12.33%
PE 53 47 37 30
PB 3.89 3.54 3.21 2.90

AR : Wind, & iiE R

B i iE KR K

AT A

Pk iE5 . $1250520030002
w35 : 021-68416017

ol F ;. duxy@swsc.com.cn

% 7% : 021-68416017
WEFA 0 rw@swsc.com.cn

A8 2t 45 R A
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— JA300
67%

48% [
29%
10%

-9% |

-28%
21/11 2211 2213 22/5 2217

22/9 22/11

ETT
B W A (LRE) 13.71
Al ARILIR) 13.71
52 i P R A X () 32.27-56.33
B L) 648.71
B F (L) 250.73
B AR () 7.75

R A5

1. Bl4= % (600085): WG iFAFAN, #
4 3 K SeAh X5k (2022-03-28)

2. =% (600085): & F#hEms
I, B RAAEAN A (2022-02-16)
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SOUTHWEST SECURITIES

R 4= ¥ (600085) 20224 = %4 & i

Mk MHHN 5B

Ak (B 2021 2022E  2023€ 2024l A4 iE A (FAA) L 2021A  2022E  2023E __ 2024E

Z AN 14603.10 16192.00 18898.30 22036.47 |4 #lid 1890.76  1990.78| 2354.30 2762.67
ERIS PN 7648.48  8619.91 10150.58 11913.27 |47 18 54k 396.17 619.53 626.79 631.62
B Ak A e A Ae 154.87 173.25 202.21 23579 M % %A 29.90 48.58 56.69 66.11
HERR 2748.39  3238.40  3685.17  4275.08 | | # & mAALHIK -222.22 80.00 80.00 80.00
%R 133547 1554.43 | 1814.24| 204939 LT EEHXFALH 518.55 -1150.19| -732.18  -940.74
4% %R 29.90 48.58 56.69 66.11 | H4e 81325  -113.36 -74.09 -80.10
= BALB K -222.22 80.00 80.00 80.00 |BEEHALRAH 3426.41 147533 2311.52 2519.56
EL S e 9.34 2.00 2.00 200 |FALHE -42.30 -40.00 -40.00 -40.00
AR AT DR E 0.00 0.00 0.00 0.00 | Hte -299.61 52.93 52.00 52.00
LAz B ARG 0.00 0.00 0.00 0.00 | #FEHALASH -341.91 12.93 12.00 12.00
b A5 232843  2479.43 291141  3418.84 |4 407.04  -830.79 0.00 0.00
LRELERE -1.15 -13.17 -10.57 -9.86| | kM 261.41 0.00 0.00 0.00
#)98 E 50 2327.27 246627 2900.84  3408.97 | AL aRi -13.58 0.00 0.00 0.00
P 1342, 436.51 475.49 546.54 646.31 | | X AT A -370.30  -440.64| -499.30  -629.81
# F) 1890.76  1990.78 2354.30 276267 @At -1668.93  -529.03 -56.69 -66.11
VB FARE 663.39 600.00 600.00 600.00 | | % % &AL RAH -1384.37 -1800.46  -556.00 -695.92
BAAMNAMAANE | 1227.37  1390.78  1754.30 2162.67 AL A FHH 1650.27 -312.20| 1767.52 1835.64
FFAfE(FAR) | 2021A1  2022E  2023E  2024E M WA AtdEAR | 2021A|  2022E|  2023E|  2024E
il 9926.31  9614.11 11381.63 13217.27 |ARK#erh
B2 A Fo FAT 1772.42| 2197.07 2508.23 291578 | #HE M AMEKFE 13.86%  10.88%  16.71%  16.61%
A 6169.09  7031.04 8326.94  9825.95 | %&b AliENEKE 16.16% 6.49% 17.42%  17.43%
A A AT 305.79 129.36 150.99 176.06 | | % #) g KkE 16.98% 529% 18.26% 17.35%
K AT 14.14 14.14 14.14 14,14 | EBITDA 3k % 15.07% | 14.27%  14.21%  14.51%
B SNy N 0.00 0.00 0.00 0.00 FEAVEEY
Bz fFfEgI4 | 402255 3476.05 292229  2363.70 @ EAIE 47.62%  46.76% 46.29% 45.94%
KA F A TE R I H 777.71 759.19 740.67 72215 =% % 28.17%  29.90%  29.40% 29.00%
AT 2084.81  2070.30 2055.80  2041.29 |4 #l% 12.95% | 12.29% 12.46%  12.54%
a3 25072.84 25291.28 28100.69 31276.33 |ROE 11.34%  10.87%  11.64%  12.33%
45 3 4% 3 830.79 0.00 0.00 0.00 'ROA 7.54% 7.87% 8.38% 8.83%
R A A SR 3812.30 4227.87 5016.98  5876.98 | ROIC 20.90% | 23.35%  25.80% = 28.57%
K A H 744.63 744.63 744.63 744.63 | EBITDA/44 & & A 18.86%  19.44%  19.02%  18.68%
24 R 3012.62 2002.66  2117.96 2250.74 |EiERAH
5 At 8400.33  6975.16  7879.57  8872.35 | &~ RAH#HE 0.62 0.64 0.71 0.74
M A 137147 137147 137147 137147 BT *F4% 3.64 4.38 5.94 8.37
KA A 1992.92| 199292 1992.92  1992.92 | A Ak KHK A FE 13.61 14.16 13.77 14.00
R & 7313.06 826320 951820 11051.05 @ # it A4t % 1.19 1.24 1.27 1.27
3 BANAMARA | 10633.97 11627.58 12882.59 1441544 | |4EAZREFMEAALELKN | 110.63% — — —
b EORE FA 6038.54  6688.54 7338.54 7988.54 @K AL
& R 16672.50 18316.12 20221.12 22403.98 @ # /= hith#% 33.50%  27.58%  28.04%  28.37%
At fe ARAAST | 25072.84| 25291.28 28100.69 31276.33 | & fr4-/% 5ty 18.75% | 10.68% 9.45% 8.39%
AR 2.88 3.89 3.87 3.86
sl | 201A 2020E 20238 2024 ERTES 190 245 243 o4
EBITDA 275450 314754 3594.89  4116.57 @M A LA F 30.17%  31.68% | 28.46%  29.12%
PE 52.85 46.64 36.98 30.00 | &Mk A54R
PB 3.89 3.54 3.21 290 |HEMIKH 0.89 1.01 1.28 1.58
PS 4.44 4.01 3.43 294 | HRAKF 12.16 13.36 14.74 16.34
EV/EBITDA 20.01 17.18 14.55 1226 HRgEALE 2.50 1.08 1.69 1.84
A 0.57% 0.68% 0.77% 0.97% | & B AL A 0.27 0.32 0.36 0.46

# 7&K Wind, & iER

W4t R E G 09 E 2 5 IR
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-7 U AR

KREZF LATIPEA b BIER L Va4 T 699E R AL F PR A IR M A IE R ATIT, B PTR A A RAE
RAOGESGARE, pATZHLT AT OIRL M, @LELAWFHLER, Bz, FUHELARSE, 24706 K
EAEH, ~HE, &«l%*%li\%ﬁ%ﬁ!’ A BARIES T LA oo B4 R A3 R BAEAT S X 69 AMz.

BT IFLRA

RTINS BT B A N SR BAAT LR (B AW BRIN ). FFEAREARERLTAE 6 NAN
A AR A R, B ARERAFAE 6 ANA ANSIIRM (RAT LAEH) 83T R 140 KA K27 9 KRS A9 Kk e
TEA LR, b ARTH AR 300 A E, AT HAZMRAE (GH3T U R AREY ) S = AT 48 3
(AT TR 45047 G) AR HBT Aol 540 Aok £ BT H A9 R 47645 B RARE 500 48 Sk Ak

EN: ARBA AR, ABEAR AR IE AT 5 R E PG H KRIEL 20% A4 L

HAH: Kk 6MNARN, ARANE B A8 KIE R T HREERRIKBA T 10%5 20% = 1
28 K P Kk 6ANAW, ANRARE I A XIE R T H R E KB T-10%5 10%Z 14

B Ak 6ANHA R, AL E B A KAIE A% KA SRR A T-20% 5 -10% 2 18]

FH: AKRG6AMARN, AR A KIE AT K E IR K E-20% AT

BT RW: Ak 6AMAN, TLEARIREG TRMAXIERT HRE A 5% A L
7k 3 KT : AR6MAN, TLERDRA TRMAKIERT HRE MK -5% L 5% 1

BT RW: Ak 6AMAAN, 7 kEARERAK TR AKX IERT HREHEHK 5% AT

EZFY

0 ) iE AR A A IR A 8] (AT R AR “Ane]”) BAFEIERBEEEZER 2R GIER LT E ML F T

AN EEHEE G ELAN, EAMRE TN RIEF GIEE REAE FEFINE KIHE SRS, %
FHGA BT,

CERABERTHELSHERZPE) T2017 57 A 1 BREXFE#, KARERBANNEHEPIER, & EHF
AN EAE P, ARFBTRIE, FRHEM TR A AR S FOEME L. AN LRa BELAME,
kR K EARRBEE AR EFOARRAELAEF o AN RRENMT L2 HA RS TR BN 8] P K AT 69 F
FEAT R B, LT A AR ) 8] RAE R S IR B3I ARAT R M S EUR 4o

AIREF OEEHRR T ATNA, AN ST L2 &R, T M ST A EMRIE. ARS8
TA &AM MR A N 8 T A A AL S B AT, ARSI 46 09IE R RALTAT 989 A . M AR AN T
‘ﬁ“’Tﬁk, HERATRAER B H RIRAE. ERRNH, Ans]TAHE AREMBETA. TRAEMNT -G R
F, ANARRIEAREN S LRFERITRE. R, AN ARE TS RE LT ERL B84 69 HH T id 4
R, BWHEY A ATXIEADLA BT R K.

KBEHEALAEZR, THREERBFEIEAREE TR EAHREF, AEFTHELT, AREPHELEE
WM BITAEAT A AL TN . BT FRLE LS AT HRT B 5K LA THE -G R R AK#ELiﬁfrii M B A iz
EHATRIERE, KNS RERMTZTESERNARERL AR MERG— B R ARIIEATAE T

AIREB M FIRAA G HIEEFA, RZEP@FET, T FANAARZAAETH XK, L4 KH. 3 A

MR B A CHEIERT, DG AREAMFTET AR REGF] A, BT A5, KRERRFIBRFH AR
+ R A, A SRR E w18 Tk BT A AR .

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

Bl 4= % (600085) 2022 % =% ik &iF

B IEFRFRRE TS
L&
Huohb: b TH AR B X KR R 5 166 5 F B ARG KR 20 #
Wl 2%« 200120
Fl -3
Mak: ALR T EIR X ek KA 35 5 EHIF Ak K JE A & 84
Wl %% : 100033
E |
sak: R FARE XIKH Kl 6023 5 € K7 4 #
Wl 2 518040
TR
Hoyk: FRF LA X2 1% 32 5 HdiERE AR
Wl 2 : 400025
% & i FA G B A
R R ¥ B F M 5 4
3% BT, R LG 021-68415309 18621310081 jsf@swsc.com.cn
BRI BRANE B 15642960315 15642960315 clw@swsc.com.cn
IWF BB e 17751018376 17751018376 wangxy@swsc.com.cn
) BT A AE 2 18502146429 18502146429 xsy@swsc.com.cn
£# = HAE %R 13127920536 13127920536 wyyf@swsc.com.cn
AT 4 HE 18616243268 18616243268 cyryf@swsc.com.cn
[% Fa fa AE 17863111858 17863111858 cyyyf@swsc.com.cn
KA HE 18957157330 18957157330 zymyf@swsc.com.cn
By AR R 18601139362 18601139362 yfly@swsc.com.cn
KR HE S BB 18601241803 18601241803  zhanglan@swsc.com.cn
N H ] A SRR B 18810922935 18810922935 dxsyf@swsc.com.cn
x I—3 AHAE 12 39 18040060359 18040060359 wyf@swsc.com.cn
IFE HE 18500981866 18500981866 wangyuf@swsc.com
£ 53k A 232 13667084989 13667084989 cyh@swsc.com.cn
FRIE IR E R TA 18825189744 18825189744  zhengyan@swsc.com.cn
% #H & HAE % 17628609919 17628609919 yxy@swsc.com.cn
IR 3 7k L4 A 4239 13642639789 13642639789 2wf@swsc.com.cn
MR 39 5K AHAE 12 39 18208801355 18208801355 cyryf@swsc.com.cn
£z 4 AE 15808001926 15808001926 gongzh@swsc.com.cn
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