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SOUTHWEST SECURITIES

150 L LR NiEMRF e, RAKLENRB

B EXR

AR LA 17 B, NE) NS 150 0 AR XEMATHRAT RS B
a2, BATEHMRANX 8 EANF R EM PRI, AR EaT AN S
FRH RGBT RN S K AR, RN ARARANE S X et
ZIE R NG BAT AR @A BB R IRATY (Gt T 5
) MREELRIFOBEZ K,

R REREIT, BHRREED, BRI, FRTE “F_IH" B,
B A Z P G A3 R A Bk B3, AT R, BATIEET S A AT,
Tl A B E G R ITEG E 5, ARMA RS Dk R aeit LT E A
MY K, ZE&FHMEENTFREGE T, HmkE ks RE 5 LA
RERFA, BEBHRPF LR, s o2 MED, T LERER, &
AR, BB S HE-BR-ERTT, BERTRARNNHESSZT
a ROPEAE IR,

NEHAKRRZELE, YL FRARTEFK. BE=FF R, A3k
Wl 2k 134 &, FARhALER 95.1%. B LiEF ERANEK TLI51CT, R
3K 18.1%, HRF S REAEE BT LRI A NG FAAZF AT .

o B Gtk EFOGM LI F R4S LAAR A Bk TARAT S, a8 R RARAT R A
CMBS % 77 X #38 a: T IRBUR MR &, 2 P 3815 0 8) 2 KR WA 45
B A2tk o Bak 2022H1 2 8] & FF 1 42 BT A A IR 3E 7 oF 35T M5 2 = A 445,71
1L, R 2R A 516.41 10 T 69 3L M o = BT FFRRR #0355 A
CRE BT EASNDNTF T HRNAN N RAREZE, ZFF R “ZHur”
WREEARELEAS, BB TR RG 69~ R IE A 68.5%, # RfE A 48.3%,

M A 4afr bR 1.07,

BAANEHFEN, FtA 8] 2022-2024 F )3 F 4 F)E K R 5 H A
-17.8%/8.3%/8.0%., # BN S WAL IRAN KB R, ERE—F 4 H, AHHE
B, B CHAT TR

RFeRw: Bk A3t Bt N HERTH: KERT AL KFRRZ,

B HIEFRFRL T

AT R &R

Pk iE5: S1250522100001
% 7% : 13003109597

Wk 46 : cth@swsc.com.cn

REA: XNF

w35 : 18019200867
Wi 46 . ly21@swsc.com.cn

A8 2t 48 R A

— B

WFIR300

11%

-3% |

-17%

-31%

-45% |

-60% L
21/11 221

L L L L )
22/3  22/5 22/1 22/9 22/11

R A (fLRR) 22.61
Wl A BR(1LAR) 22.61
52 B M B X (L) 13.19-36.32
B E(fL ) 458.44
B (L) 5,342.93
B R A () 26.24
A XFR

1. #i 5 428% (601155) : FF 4 7k 3L IE ),
W 4 A 45 R SUR (2022-09-01)

AR B 2021A 2022E 2023E 2024E 2. #HRAENE (601155) : F S 3AT K B0R 4,
BN (BF L) 168231.68 122788.54  130813.05 142061.20 HOR A B4 4E R (2022-03-31)
WkE 15.64% -27.01% 6.54% 8.60%
V2 B BN 8% AR (B F L) 12598.09 10356.76 11215.50 1211552
mEE -17.42% -17.79% 8.29% 8.02%
M # EPS (L) 5.57 458 4.96 5.36
% % F I s % ROE 14.17% 11.00% 10.94% 10.86%
PE 4 4.4 4.1 3.8
PB 0.47 0.44 0.41 0.37
HIEAF: Wind, &abiE K
W40 iR B 09 E & 75 Y305
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Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 168231.68 122788.54 130813.05 142061.20 | |4 #li4 13759.63 11381.06 12324.73 13313.76
& kAR A 133836.29 98761.39 105216.96 114350.79| @718 &5 #E4 305.21 331.83 341.09 351.06
B b H A B Ao 4997.00  4911.54 523252 5682.45 @M % %A 1090.42 1199.46 1139.49 1082.51
R 5895.57 | 4911.54 523252 568245 | F BALIBK -4837.43  -1777.61 -2287.93 -2625.00
F2 %R 4169.53  4297.60 4578.46 497214 L EFTEHALH -4898.44  -7323.25 -8011.74 -1751.74
W % 5% R 1090.42  1199.46| 1139.49 108251 |H4t 16565.46 -4776.88 -1965.19 -1993.32
7~ BAABRE -4837.43| -1777.61 -2287.93 -2625.00 |BEEHALAEH 21984.85  -965.39| 1540.44  8377.27
EE & & 227496  1910.96  1930.07  2026.58 | |# A &Lk -1596.56  -100.00 ~ -130.00  -130.00
MM EEDRE 2824.06| 269450 2709.25 = 2723.47 |H#At -20863.13  -6956.78 -7993.34 -9060.08
E 2B A 0.00 0.00 0.00 0.00 BFEHALRSH | -22459.69 -7056.78 -8123.34 -9190.08
# A A7 18226.88 15090.09  16340.36 17665.91 | #& A4k 109.20 -73.90 61.00 22.00
EREZERA 91.15 133.51 119.39 12410 | kR -630.93  1000.00  1250.00  1152.00
GRERE 18318.03 15223.60  16459.75 17790.01 @ JZAX &R -66.10 0.47 0.00 0.00
I 4% 4% 455840  3842.54 4135.03  4476.25| X AT A -4633.35 -3779.43 -3107.03 -3364.65
& F) i 13759.63 11381.06 12324.73| 13313.76 @tk -6119.58 607.37| 2058.54  2269.37
VAL F AR 1161.54 1024.30 1109.23  1198.24 | # K #FHALAHHR | -11340.76  -2245.48 262.51 78.72
Va2 BANENEAAAIE | 12598.09 | 10356.76 1121550 1211552 | AEREAR -11836.62  -10267.65 -6320.39  -734.09
R e 55226.19 | 44958.54| 38638.16 37904.07 | KRS
B2 A Fo FAT T 57440.97 | 40658.14 4331529 47042.94 | H#EAAMEKE 15.64%  -27.01% 6.54% 8.60%
A5 250350.69  233113.34 221916.28 218552.12 | &k AlHEK & -17.22% | -17.21% 8.29% 8.11%
Bk e 26257.12 19202.37| 20448.12 2219433 | Al KE -16.43% | -17.29% 8.29% 8.02%
K BT 2647540 26475.40| 26475.40 26475.40 A EBITDA 3% K % -15.84% | -15.29% 7.22% 7.17%
SN2 e 107042.10 | 117746.31 129520.94 | 142473.04 | KA R
B AAagIf | 318286  3069.54 2969.82| 2862.97 @ EAIF 20.45%  19.57%  19.57%  19.51%
KA F A TE R I H 1016.27 903.66 798.21 689.90 =% % 6.63% 8.48% 8.37% 8.26%
A AERHT & 7301.52| 8153.65 900578  9857.91 |4 A% 8.18% 9.27% 9.42% 9.37%
a3 534293.11 | 494280.96 | 493088.00 508052.67 | ROE 14.17%  11.00%  10.94%  10.86%
PR IR 558.90 485.00 546.00 568.00 |  ROA 2.58% 2.30% 2.50% 2.62%
R A Fo T 76301.71 76306.14| 79394.83 86313.78 | ROIC 193.86%  114.46% | 81.79%  68.85%
K 45 3 42992.33 | 43992.33| 45242.33 46394.33 | EBITDA/4 & l& N 11.66%  13.54%  13.62%  13.44%
A4 it 317316.20 270018.80 255208.45 | 252131.06 @ E &Ry
% fx A3t 437169.13 | 390802.27 | 380391.61 385407.17 | & = A4%E 0.31 0.24 0.26 0.28
A 2260.06  2260.54| 2260.54  2260.54 &R R 97.15 69.73 79.07 91.59
F A NAR 2263.61| 2263.61 2263.61  2263.61 | &AMk EHE 420.33 352.34 515.82 520.61
G A E 53060.70 | 59638.04 6774651 76497.39 |#&WAHE 0.51 0.40 0.45 0.51
35 A NIMRARE | 59309.96 64640.38| 72748.85 81499.72 | HEASREFHAAALIZLEN | 97.04% — — —
VR FR G 37814.02| 38838.31 39947.54 41145.78 |F A4
BARRSEAT 97123.98 | 103478.69 | 112696.39 | 12264550 | ¥ = R 1 & 81.82%  79.06%  77.14%  75.86%
At fe AN A ST | 534293.11 | 494280.96 | 493088.00 508052.67 | & fit 4-1€: 5i 1 14.12% | 16.03%  16.81%  16.90%
A E 1.07 1.07 1.07 1.07
% 5 1o F 0.38 0.33 034 035
EBITDA 1962251 16621.38 17820.94 19099.49 & Al I A& 36.78%  36.49%  27.70%  27.77%
PE 3.64 4.43 4.09 3.78 | HFMI /IR
PB 0.47 0.44 0.41 0.37| | HRIKH 5.57 458 4.96 5.36
PS 0.27 0.37 0.35 032 | HRAKTF 42.97 45,78 49.85 54.26
EV/EBITDA -12.58 -16.05 -16.45 -17.21 | HRgEs 9.73 -0.43 0.68 3.71
Mg R 10.11% 8.24% 6.78% 7.34% | & R AL A 2.05 1.67 1.37 1.49

K EFF: Wind, & iER

i 400 998 E LB 09 E B 5 34
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oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

B PR EBTE BRIER AN SRR AT PR (B HBLAGIRIN ). FEAFEARELAARE 6 AAN
AT R, B ARE AR BB 6 ANA AN RN (AT AR AR K IERT HARE AR A FHKK M
VERE A, HP: ARRT I AP R 300 35400 Bk, 3 =T B Aok A (A3t 35 iE4RE9) R Ak T 4540 (4
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, At B A48 ALK T H K KIS HOKE £ 20% 04 £

HH: AR6AMAN, Mitast Rl #ide RiEk T 5K R KRB AT 10%5 20% 14
2 8 R o AR 6MNAR, ANRAR B4 XKIER T R A AR HRRE A T-10% 5 10%Z i\

Wi Ak 6ANA AN, ARLARRT B HAR K T 5K & PEAS SR RE AT -20% 5 -10% 2 14)

Fh: KR6AAN, MEAast B A48 ALK T %K KIS HKKE £-20% A T

BT RT: ARG6AAN, Mk EARDRS T RHMKIERTHKEMEE K 5% L
TR AT : KAKR6MNAAN, TR BEAREDRAT R I8 XIEHR T H KR M4 H-5%5 5% 18]

BT RKT: AR6ANAN, 1Tk EARERIKT B AR KIER T H KA HS5%AT

E£FY

B #IE R A s (AT R AR “And]”) A EIERETEEER 2R GIER T F W L5 T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
HA A B F R,

CERABRRTHELHERPE) T 2017 F7H 1 BREXFEH, ARERBANNEHEPIER, L EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K ARERIBEAREFTOAERALAN E P Ao s RXEIMT L2 HA RS R B89 8] BT AT 899 5
FHAT R Sy, LT A A X ) 8] RAE R F BRI ARAT A M F R 5.

ARAE P OE SRR T ATEA, A0S L3 B AR, 2 M ST M ERIE. ARSI EA
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TERARRAFA G RIRE. ERRI, ANETAHE AREFETH. TLARMNR -5 )
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BAH RS QAT RIEADL A R AR

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
W A BITAEAT N A GG IE T o BRI H B2 A B TR B Anf 5K 2L 8 TR R E R R AR EE A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

AARE A FIRAA TG EIERITR, K& PHEFT, EAINMFANATF AT KB, L aA R Ao 425 R
SREIE A “BlEIER T, B ARE A M REATAG REN A M T A B KGR R A AR E
B R, A KR & Rl SR AL A A

i ol 838 IE UG 0 F & 5 B3R5
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& @ I F AR TS
L&
Mok b TOE R A X RH AR % 166 5 F B ARG KB 20 #%
B4 : 200120
JbF
Hoak: AL T G X 2 ek KA 35 5 B IRddk KE A E 8#
Wl 2% : 100033
3
wak: R FARE KIKH Kl 6023 5 €] KA 44
4% : 518040
EW3
Hohb: ERFILALR 2% 32 5 & @ik A 3K
Wl 2 : 400025
% & i F A AR H A
X 3% A R4 B F M ¥R FA
¥ B2, EER 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& A AHAE 23 13127920536 13127920536 wyyf@swsc.com.cn
AT AHAE 23 18616243268 18616243268 cyryf@swsc.com.cn
[% e fa A E 239 17863111858 17863111858 cyyyf@swsc.com.cn
K EA SHAE 2 39 18957157330 18957157330 zymyf@swsc.com.cn
248 AHAE 23 18801732511 18801732511 yiliyu@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
KR A EE % 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 AEE 2 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
& A AE 238 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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