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SOUTHWEST SECURITIES

N
-

LHGAEE K, 2RELBRFERTFARE

B EXR

o E: NEAA 2022 FA L, 2022 Fon &) Mt EILE I 46.1 12 70-49.7
e 7., Bl EL3E ¥ 25%-35%; V3 #4458 2112 0.-22.31¢ 7., Bl Hdd % 30%-38%.

WHRERZER, 2HRAERES ARE . AREPAAHE, 2250 8t 5
MBALAT.91C T, FIHLIEK 30%; FUitT5E W84 F1E 21.7 12T, Rk
34%; it A AndE G344 20.512 0, R K 43.4%. FlEEG &,
AT AT 5, 22 5 84 A1 £+ A 45.3%, FlH3Em 1.4pp. 4k kA,
NERBE S F N BEIER, THERA K, BMASAEEK, BAET
BAM=ZFREAE, BFT L SR GER, %A RELH Rt BAAA,
o8 BRI B HALTRARF TR ARKNE, 2REKENL R,

S HRFLEL, SZRRELRERESE. NABFLELELIFLN”
SHEME, 22 084t T MeetingBoard 23 4K & 2 5. KRB 52 .
BH7X % 7|3 F FALF AL AHdf oo, BB LALLM H T % —il 12 8k 7 £ UME A=
MACIRA DR G, N85k, B E BT HBERA, N a4 A kS
AR, MR fe T = AT A, N F R MEk 21 F Teams
ERT A 8 % L Teams INIE R A& 89 R4 7, LINE 5 AL, ZOOM.
ATATRI. KBENFZ AhFT REAE, Fitd 7T 2HEINES S,
5 %43 T SE RS AR AN, #—F AN 6T 5.

YA TR, 2FFH ERAERPRK. NEA SIP EMLE, FEA
—iBAEAR, BATCH R T B4, 2N ELR. MALIRN KT BE,
RNT A= FREENN G E. BT, NS ASGHMILE R ANT Y, &
TG I T s A X 18], SR T &) & a9 5 o 8] Lk 4 5 REEK IP&SIP
AT EE S 1 (Frost & Sullivan) , YAR 21 FMIMAE N A% FEALR
%5 (DC) , &Fw&T&ERLERA. B, 2HRARX X THMATHZ
THNE, THEREFEY K, RIS TR FAT T &HFHRF
RA, KIPE KSR,

BRI EHREEN, Fito ) 2022-2024 F EPS 4 #1 4 2.43 4. 312 .
3.99 T, *E PESAH 254, 2042, 1545, 48 “FEN” iP4E,

o AeRT: LEEHORNIE, THTHIBESBRABOREE,

¥ ARE R 2021A 2022E 2023E 2024E
ZALEAN (TFL) 3684.24 4890.15 6356.05 8248.25

k& 33.76% 32.73% 29.98% 29.77%
13 & BN B4 AE (B A ) 1616.08 2190.69 2811.60 3597.38

wmEE 26.38% 35.56% 28.34% 27.95%
5 EPS (L) 1.79 2.43 3.12 3.99
% % F Ik s % ROE 25.52% 28.08% 29.19% 30.06%
PE 34 25 20 15
PB 8.67 7.04 5.70 459

HAEFK: Wind, Hhif K

B HIEFRFRL T

DA HFHF

Pk iE5: S1250520110001
% 7% : 021-58351839

Wl : gyy@swsc.com.cn

Gk EX

— {CERRZ% IA300

%
-0%
7%

-14%

21%

-28%
22/1 2213 22/5 22/1 229 22/11 23/1

B A (MLRR) 9.02
R A BR(ILEE) 5.14
52 B M R X 18] () 58.32-86.98
B AT ) 549.27
B (L) 63.81
B RF T (L) 6.51

LI

1. 125 R 2% (300628) : 2% & /7 S bt R
Br X &, A KLY &
(2022-10-28)

2. fL B A% (300628): k&AM, “ &
+3% 7 MHKMES A (2022-08-28)

3. {LE A % (300628) : 7 1 Amik UC T 4%
2, SIP £k FRAA (2022-04-18)

AL TR B
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SOUTHWEST SECURITIES e B R % (300628) 2022 4 b 4 Fi4 Eif

Mk MHHN 5B

ERIS N 3684.24  4890.15 6356.05 ~ 8248.25| |4 #lid 1616.08| 2190.69  2811.60  3597.38
& A 1416.63  1830.72 2345.61 3077.99 | #71H H#Es 34.94 77.19 77.19 77.19
B b H A B Ao 27.36 35.57 46.24 60.11 | M % %R 21.40  -129.63 13.74 7.98
e A 189.87 246.82 320.87 41713 | FF RAESRK -10.06 2.00 2.00 2.00
EF 2R 370.76 614.85 659.36 856.03 L FEEFALD -426.41  -236.94  -489.29  -478.92
W % 5% R 2140  -129.63 13.74 7.98 | Hitk -128.86  -11545  -117.55  -110.83
7~ BAABRE -10.06 2.00 2.00 2.00 |BEEHARRAH 1107.08| 1787.87 2297.70  3094.80
FA AR 163.03 100.00 100.00 100.00 | | W A & & -397.30 0.00 0.00 0.00
MM EEDRE 21.94 9.21 10.64 12.05| | H At -243.61 270.59 4551 122.42
bR ik 0.00 0.00 0.00 0.00 | | & F# AL RS H -640.91 270.59 4551 122.42
2 Ak A 1770.16 | 2399.03 3078.87  3939.07 | AEMFEk 0.00 0.00 0.00 0.00
AREZERA -0.98 -0.80 -0.91 -0.88 K3 0.00 0.00 0.00 0.00
GRERE 1769.18  2398.23| 3077.97  3938.19 AL &R 66.23 0.00 0.00 0.00
P 43 AL 153.10 207.54 266.36 340.80 | X AHALA -586.94  -719.84  -982.52 -1263.04
& F) i 1616.08  2190.69| 2811.60 3597.38 |4t -75.71 120.14 -12.94 -7.18
VAL F AR 0.00 0.00 0.00 0.00 |# F&EHALAAEHR -596.42 -599.71  -995.46 -1270.22
2 EENENAAANE | 1616.08 0  2190.69  2811.60 3597.38 AL AZ 4 -140.12  1458.75 ~ 1347.75  1947.00
il 171.80  1630.55 2978.30  4925.30 |ARK#ESH
R A A FRATE R 693.46 904.35  1187.30  1537.73 | EAAMKE 33.76%  32.73%  29.98%  29.77%
A5 729.89 950.97  1225.27  1605.27 | &k AlEMEK E 26.15%  35.53%  28.34%  27.94%
R AR F 452439 4371.89  4449.64  4458.03| |4 AliA¥KE 26.38%  35.56%  28.34%  27.95%
K BT 94.74 94.74 94.74 94.74 |EBITDA 3%k % 23.43%  28.47%  35.08%  26.96%
B SNy N 2.83 2.83 2.83 2.83 | |FEKARESY
B FFAaR I 526.65 458.35 390.05 32175 EA % 61.55%  62.56%  63.10%  62.68%
KA F A Te R I H 308.75 300.37 291.98 28360 =% % 8.36%  14.97% 1564%  15.53%
A ERHT & 52.84 60.83 68.83 76.82 | A A E 43.86%  44.80% | 44.24%  43.61%
a3 7105.35 ~ 8774.87 10688.94 13306.08 |ROE 25.52%  28.08%  29.19%  30.06%
PR IR 0.00 0.00 0.00 0.00 'ROA 22.74%  24.97%  26.30%  27.04%
R At Fo T T 600.91 768.19 99353  1299.95 | ROIC 108.71%  100.43% | 113.55% 117.70%
K 53 0.00 0.00 0.00 0.00 | | EBITDA/4H & d& N 4958%  47.99%  49.87%  48.79%
A4 it 172.80 204.18 63.82 4019 EiBRA
% fx A3t 773.72 972.36  1057.35  1340.14 | &% FRA#E 0.57 0.62 0.65 0.69
M A 902.31 901.62 901.62 901.62 | B = # = AiE 12.61 10.77 16.48 26.00
F A NAR 1053.93  1054.61| 1054.61  1054.61 @ &K A4 F 6.16 6.22 6.19 6.16
G A E 4466.87 5937.71 7766.80 10101.14 & % A#F 2.60 2.15 2.15 2.17
V3 BN S AR 6331.64  7802.51  9631.59 11965.93 |#iHaREFAKAALELEN | 92.56% — — —
VR FR G 0.00 0.00 0.00 0.00 |FA%L
BAERSEAT 6331.64| 780251 9631.59 1196593 | * RATE 10.89% 11.08% 9.89% 10.07%
B A AR AR A 7105.35| 8774.87 10688.94 13306.08 | &A% FHLE R x 0.00% 0.00% 0.00% 0.00%
A E 8.08 8.23 9.47 9.48
& 5 L f 712 7.23 829 826
EBITDA 1826.50 2346.59 3169.80  4024.23 | FEAI X ATFE 36.32%  32.86%  34.95%  35.11%
PE 33.99 25.07 19.54 15.27 | | & ABAR
PB 8.67 7.04 5.70 459 | HMKE 1.79 2.43 3.12 3.99
PS 14.91 11.23 8.64 6.66 | HMFT T 7.02 8.65 10.68 13.27
EV/EBITDA 27.53 20.85 14.99 1133 HFmayise 1.23 1.98 2.55 3.43
i8S 1.07% 1.31% 1.79% 2.30% | & R AL A 0.65 0.80 1.09 1.40

K E & Wind, & iER

i 400 998 E LB 09 E B 5 34



S B G A
W e LB R % (300628) 2022 4 b #h Hi% At

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 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

EE ki
& RS AT RAR “A087) AA P BEREHEZER RHRGIERIEE L Fi6o

Aol 5EEE o R ERAN, 5ARE T RN RIEH GIER KA FEFNR KWE SRR EH ., #HK

HA A B F R,

z

GEABRHRAFELSHERE) T 20175 7A 1 AR EXE#, , HEHF
AN BEAE P, AERRTERNE, FIUHEL T EARME A ARE P HEMRE L, AN LTS BERANKE
iR K EABREEZ KB EFHOALRAELANEZEF . AN RKIEMNMT LA HA RS PRGN S A K ATEIE K
FHHATR Y, T A AL ) 8] AL R BIR AR LT BAT R M 5 PR 5o

ABEFOEEHERRTAFTH, AN L EMME, £ EERTREERMEEMIKIE. AREHTHRY
FA. B RAIE AR B AR NS T A ARE S BaGA BT, RIREATAEIE R R A AAR M A&, AR TN T
FreTsk, TREEAATEAEA BB ERIIRE, ERREB, AN TREEARETETA. &LAENTR R
& AN TRIERR ST LR ARITRS, BN, AN RKRENSRFEETAERK BB 469 FA THE S
B, HFEHFREY A AITRE T ZH AL

ARERELE ZR, THREE R EILAR AR TR ZAHRBF. BEMHELT, AREFPHELFE
AR BIHEATAANGE T E N BAFRLE S AT HET Binf M 5K ITHE 25 R A AR EHE NS/ E
Bt A ARG, KNSR A& RSB THERRREZL NE iR — 5 R RA2AE AT 2 T4,

RIRERHFRAA T EHIERTH, KEFH@IFET, EANNFADIATIFAAETH X, LH L H. 23] R
MERE LA “BEIER”, BRFNARER M RETHE R EG A M T F5 . KERRPIRREH K ARE
BBy, AN E) AR 6 it R T A,

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

1L B M 4 (300628) 2022 4 b 4 Hi4 =it

B & i R RLSE s
L&
Hohb: b TE A AR R KR 166 5 P B AR KR 20 4
bR %% : 200120
E 173
Hohb: LW T EHIKEAaR KB 355 B iRd b KE A E 8
B[ %% : 100033
3
Hihb: EHTAAE XEH KE 6023 5 4] Z KJE 44
R %% : 518040
E 3
Hoht: TRFITALRXED 5% 325 8 HiE R L3 KB
¥R 4 . 400025
% & iE F A E H A
X YA R4 B L F M LIE
FEE B, HEER 021-68415309 18621310081 jst@swsc.com.cn
B SR E B 15642960315 15642960315 clw@swsc.com.cn
IF BB E %R 17751018376 17751018376 wangxy@swsc.com.cn
BT AN E 232 18502146429 18502146429 XSy@swsc.com.cn
L& N HErE 13127920536 13127920536 wyyf@swsc.com.cn
ATz AHAE 238 18616243268 18616243268 cyryf@swsc.com.cn
[% ' Fa AHAE 23 17863111858 17863111858 cyyyf@swsc.com.cn
KA A 23 18957157330 18957157330 zymyf@swsc.com.cn
Egcd 4K %38 18801732511 18801732511 yiliyu@swsc.com.cn
=4 HEER 18601139362 18601139362 yily@swsc.com.cn
7KK HAEE R % 18601241803 18601241803  zhanglan@swsc.com.cn
T —3t A 2 18040060359 18040060359 wyf@swsc.com.cn
Fl -3 AN SR ELHE 18810922935 18810922935 dxsyf@swsc.com.cn
3 F e AR 238 18800123955 18800123955 hgx@swsc.com.cn
EIFH %R 18500981866 18500981866 wangyuf@swsc.com
R IER HMEZHE 13667084989 13667084989 cyhn@swsc.com.cn
#5 B8R JTREE RITA 18825189744 18825189744  zhengyan@swsc.com.cn
# = Kz 17628609919 17628609919 yxy@swsc.com.cn
. K L4 AHAE 23 13642639789 13642639789 zwf@swsc.com.cn
IR k49 K A& 23R 18208801355 18208801355 cyryf@swsc.com.cn
£z 4 HHAE 2 15808001926 15808001926 gongzh@swsc.com.cn
TR HEr 15559989681 15559989681 dingfyf@swsc.com.cn
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