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SOUTHWEST SECURITIES

MERBRRTH, KEWAMETRRERE

B EXR

T AAURAS 2022 ZF B RS, N ZFEENE LKA 60.6 10T,
B He3g K 22%, i AedbiaE4F10E 8.110 T, B T4 5%, N =%
B R ENEIK 176.710 7, Rk K 17.1%, A fedk)a & 4404 28.8 10 1,
Rl ke 3K 22.3%, 1AM,

MEREBVHFHRREE, ZEWARETELEEEARKEE. P LiEF,
2 FAZFE, MERis b H5EIAEI 103317, Rk K 253%, LibHh
58.5%, $%AEA4] 38.6 ¢, £AIHH 37.3%, FlriEK 5.8pp; @ 2ok
%k 5 RABI 17.4 124, FITHE 18.4%, Ltk 9.9%, £MEF 411
T, EAIEN 23.8%, B AN T 17.6pp: 240l 7 & b4 5 ML
55.8 7z, Flibigk 18.9%, &ibH 31.6%, £ALEA 10111, EAFEH
18.1%, R K 6.5pp.

“ERBR” 2 “ERAT” HEAABEAREZWANER. 5524, K
AR  “TOR” =R K EERAR) , U “TWR” o= it
WRE B AR AR I K, 2025 18 950 ek, SFIER T%. BIE, HFk
K B Aok H)iE b A A A Sl &, AT R F R AR P A

AMMBAMETEALE., BRL2RGMERL . N IRIEAAES 700 55
BAIEACAB P AL 12 R R AT, o) REFKAM %, N a)HdrE A Lk A
FARL, VAT IREA KRR, AT, R A CWE” A TTAAE R, Bl
MPER S A RNAER N, 8k 43K 170 NE £ X6 1036 AN H 493, 7
T A RARE 69 TR AL .

BAFRA BAZF N KAVAAME AT KA RE & WA 28 fo st i
BERFTHA—IRA, AERNREHRTLEN, HE—R 7N IHBR
H A FAE iRt — 5 K, it 8) 2022/23/24 55 )3 54 #)iE 5 #1 4 38.4,
38.9, 39.21e7, HMIKEDAH 2.42, 2.45, 2.47 Lo HAVINAN ) Flik
A E., B AROMARSL, TR K, S8 “BFH7 24

o RB#RT: ENLZFEHRAE, bk sh Rk, 2bEgl%es,
FARLE R 2021A 2022E 2023E 2024E
BALEAN (FF L) 22226.92 23310.64 25422.97 27842.94
R E 47.09% 4.88% 9.06% 9.52%
13 & B 84 AE (B A L) 3626.92 3842.64 3893.86 3923.42
R E 53.12% 5.95% 1.33% 0.76%
#RE A EPS (L) 2.28 2.42 2.45 2.47
% % I E%E ROE 35.56% 28.44% 23.26% 19.62%
PE 7 7 6 6
PB 2.29 1.77 1.45 1.23

HAEFRK: Wind, &ihif K

B HIEFRFTFREETF S

DATIT: AR

Pk iE5: S1250522070002
% 1% : 021-58352190

Wk 46 : hgyyf@swsc.com.cn
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B A(LRR) 15.88
R A RR(ILEE) 8.02
52 B M AL X ] (L) 15.69-24.71
B AL ) 251.31
b8 W ([ )] 180.37
B RF T () 6.92
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sourmwest secunmes iR (601156) 2022 5 = F 4 &Kit

Mk MHHN 5B

Ak (BaR)

AeRELR (FAA)

ERIS N 22226.92  23310.64| 2542297 27842.94 | #liA 4212.61  4463.17  4522.66  4556.99
& b AR A 16050.14 16793.34 18741.22| 20904.79 | #718 L#Es 459.44 378.89 423.89 468.89
B b H A B Ao 47.83 39.52 44.81 19212 M4 %A 48.29 14.29 0.49 -6.99
e A 259.64 226.11 254.23 278.43| | & mALHIK -0.70 0.00 0.00 0.00
F2 %R 386.65 340.34 381.34 43157 “ETETAREZ 366.12  -299.10 179.08 105.24
W % 5% R 48.29 14.29 0.49 -6.99 | H4t 792.65 -20.09 -51.75 -19.86

ALK -0.70 0.00 0.00 0.00 ZEFENARRSH 5878.41| 4537.16  5074.37  5104.27
HA AR 10.81 30.00 30.00 30.00 |#AHLHE -540.54  -980.00 -1000.00 -1000.00
N MMEUJ%&' # -1.40 0.00 0.00 0.00 |#Ate 178.79 30.00 30.00 30.00
e 272 47 0.00 0.00 0.00 0.00 EFEAHNNLRASH -361.75  -950.00  -970.00  -970.00
F A A 5650.34| 5927.04 6030.88  6073.03 |#EHAMEK 60.49 -60.49 0.00 0.00
AHFEZERE 1.42 3.28 3.36 423 | KR 0.00 0.00 0.00 0.00
#) 8 %50 5651.77| 5930.32 6034.24  6077.26 |MA AT 2405.86 0.00 0.00 0.00
REE 1439.16  1467.16 1511.58  1520.27 @ X AHR&Al 0.00  -725.38| -768.53 -778.77
4 A i 4212.61 446317 4522.66 ~ 4556.99 @it -883.03 -1046.69 -0.49 6.99
D3 %11 585.69 620.53 628.80 633.57 | % REHALASH 1583.32| -1832.57  -769.02  -771.78
V2 EENEEAAANE | 3626.92  3842.64 3893.86| 3923.42 AL RAESM 704751 175459 333535  3362.48

Atk (E72) | 2021A  2022E __2023E __ 2024E|

53 £ 940020214 2022E| __2023E 2024

® P e 9522.85 11277.44 14612.80 17975.28 |A KA
B2 MK Fa FAT R 2428.49| 2845.25 3030.19  3306.91 | EMAMEKE 47.09% 4.88% 9.06% 9.52%
e 39.25 42.11 69.90 68.04 | & L AIEMEK FE 55.43% 4.90% 1.75% 0.70%
R R T 14.59 15.30 16.68 18.27 | A AEEKE 54.68% 5.95% 1.33% 0.76%
K 9 A A AT 0.00 0.00 0.00 0.00 |EBITDA # &k % 60.48% 2.63% 2.14% 1.23%
RS2 N 0.00 0.00 0.00 0.00 (FEAVREY
R A I 3488.81  4184.49 483517 5440.84 | £ A F 27.79%  27.96%  26.28%  24.92%
KK AT KL 331.26 285.16 259.07 23297 =% % 3.12% 2.49% 2.50% 2.52%
HA AE R F - 2211.38 216291  2114.44 206597 @ # A% 18.95% 19.15% 17.79%  16.37%
= & 18036.62  20812.66 | 24938.24 29108.28 | ROE 35.56%  28.44%  23.26%  19.62%
48 H4 3 60.49 0.00 0.00 0.00 |ROA 23.36%  21.44%  18.14%  15.66%
R At Fa TR 2597.89  2860.10 3169.31  3492.02 |ROIC 98.80%  98.41%  83.61%  74.58%
K 43 0.00 0.00 0.00 0.00 | EBITDA/4 4 Jx A 27.71% 27.11%  25.39%  23.47%
b Ny 3532.01 2260.61 2322.84 2391.96 |Ei&#A
7 A3t 6190.39| 5120.71 5492.16  5883.98 a R AR 1.64 1.20 1.11 1.03
N 1587.56| 1587.56  1587.56  1587.56 R R 6.54 6.43 5.91 5.65
AN 3662.85 3662.85 3662.85 3662.85 | & 45( NEEEE S 11.24 9.76 9.62 9.76
R & 5837.03| 8954.29 12079.63 1522427 |#& W RA#E 281.99 266.57 274.96 274.90
354N MRAERE | 10979.50 14204.69 17330.03 | 20474.68 | fEHaREF % HE 215 Lk 97.61% — — —
I B FAE 866.73  1487.26 ~ 2116.05  2749.62| F A%
MR AR B A 11846.23  15691.95  19446.08 23224.30 @~ RixE 34.32%  24.60%  22.02%  20.21%
At feMARAST | 18036.62 | 20812.66 8 24938.24 29108.28 | & H1E Gtk 0.98% 0.00% 0.00% 0.00%
AR 2.69 417 471 5.14
b G Ao b 4B AGAR & E 2.68 4.16 4.69 5.12
EBITDA 6158.07  6320.23  6455.26  6534.93 | A I ATE 0.00%  18.88% 19.74%  19.85%
PE 6.93 6.54 6.45 6.41 | HFIR IR
PB 2.29 1.77 1.45 123  HERE 2.28 2.42 2.45 2.47
PS 1.13 1.08 0.99 0.90 HMEAT~ 6.92 8.95 10.92 12.90
EV/EBITDA 2.45 1.92 1.36 0.83 HRBrEILL 3.70 2.86 3.20 3.22
S 0.00% 2.89% 3.06% 3.10% | 4 M% RE A 0.00 0.46 0.48 0.49

K EFRK: Wind, & iER

E b iR E G M E B B



it Y Y ‘ _
s secunmes F A iR (601156) 2022 F =F 4k Kif

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

BEPHTENITT RGIEE RN SRR AT LR (FABLANERI) « PEARENBERLATE6AMAR
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: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

Z£FY

B HIERBA RS (ATRAR “And” ) B ¢ EIEALEBEEER 2R IERZL T EN LFT A,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATEAEA BIGH R, ERREH, A»8TAHE ARETETA. & LAARMNK — 8089
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, WA RS QAT RIEADL A R AR

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI 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 B FARAH B @ E KT
REIAE A C/EIER” , BRI ARERMFRETAN REGIIRN. MT A, K2 RRFIERF H KA R
H B F A, A SRR E w3 18 Tk BT A ALA .
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& @ I F AR TS
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Mok b TOE R A X RR AR % 166 5 F B ARG KB 20 #%
B4 : 200120
JbF
Hohb: bR T Hm X ek KA 35 F H RSk KJE A E 8#
#k 4% : 100033
3
ok Ry FARE KR & Kid 6023 5 40 # KA 4 #%
4% : 518040
R
Hopk: FRFIAL K& 5% 32 5 8§ @iE 4 &30 K4
#k 4% . 400025
% & i F A AR H A
X 3% S A R4 ) F L]
¥ B2, EER 021-68415309 18621310081 jsf@swsc.com.cn
B R SR E B 15642960315 15642960315 clw@swsc.com.cn
IF = BAEE e 17751018376 17751018376 wangxy@swsc.com.cn
EHF AHAE 23 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
ATz AAE 2 1Y 18616243268 18616243268 cyryf@swsc.com.cn
[% ['e Fa AHAE e 17863111858 17863111858 cyyf@swsc.com.cn
K EA AHAE 2 39 18957157330 18957157330 zymyf@swsc.com.cn
=4 HEE L 18601139362 18601139362 yily@swsc.com.cn
7K R AHAE &) B 18601241803 18601241803  zhanglan@swsc.com.cn
N Ho) 2 B E % 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
J R 7k L4 A AE 239 13642639789 13642639789 wf@swsc.com.cn
% 44 4R e % 18208801355 18208801355 cyryf@swsc.com.cn
£ AHAE 2 39 15808001926 15808001926 gongzh@swsc.com.cn
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