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SOUTHWEST SECURITIES

VAL, X252 RH

B EXR

© Ff: N8 A A 2022 F LG A NE, T 2022 S B 9 AL)3 B4R iE 30-33
e (5 E5RE GEHAEE) frk, 3K 1547-1711%), Fedk)a84% 4109
29-32 1 (5 LSRN GEHAEE) 4k, 3K 6248-6905%) o

REXTEL S, LHHFEMAHA. 2021 F0 5] K TiEEM RN, 100%1 4% & 3%
ATk SAR R F B S 36.1910 T, FHRHAHEK . AQAEEE XA,
K H%A)E 5.3-8.31C L, BOPMARA, RinT, HL+5.2%; f=dF)3 &
A AVE AT7-7. 7100, BOPERE, REs, Fb-2.7%.

REAHFTARESE, RAEABEBA R, RITLZERE, RFLFHFELE
WA EEAE A K. CHRFEET TATB A R B, G.654E # A
KA AAT R H, BB 5G A& Sy ik 4 59 T E Ko 48 T2 304045,
2022 5, HEXGEBRKE 4772 522 (FH+49.6%), 2 EAGER LK
Bk 5958 T2 (Fltb+8.6%); M, K&EALAIE. Kb gk 80 & 5%
FodE N R YLK B Ak 109.57 (FH-2.8%) . 2146 77 (FF tb+14.5%)
Fa 3702 77 2 (B Fe+5.7%) o A A, 28] 5 A 2021 F 4 L SR R M4,
K38 AF M BN A)IE 92 BLALE

HERENAEGE, KEEKRSERSE, EXT L%, BE 2022508 & F
YA AEFITEU 7010, FAAATHEK; RINASBBALKR, | A S0H A5,
RATHLKZ o 22 4 H2 #  5 I Ak st 20 B 384 B AN T A% R,
48 1) ) B FE RS G RIE . T L& S 2 R AT LR AR A B 23 4 i KU LA
Pk, NG EFL Sk KR, PRIEEERE RLE,

AR REIEFT, MR AE Skt LR T @, N3 R%F ALK
#ik, EAMERKAR; KAEBBARKZILEE, e RERAKRT Rt
ANFFRGE. R @, 2022 F Rt PARAE 27 2L, KAEEAL AT AR
K, RN G EERRAIREYIRINE ) o

BRI EREEN, Fito 8] 2022-2024 F )3 &4 455 4 32.8. 40.1.
4761, 3R PE A A 16, 13, 1142, %48 “FEN” iF4K,

REeRT: LHELTATY; FLRAEENS RAAY; LBLELXETRRE
A R BRI, AR ARE KREEREE,

FARLEE 2021A 2022E 2023E 2024E
g (BF L) 46163.31 41831.39 46755.29 54223.53

Wk E 9.70% -9.38% 11.77% 15.97%
13 & B 84 AE (B A L) 172.09 3276.61 4088.36 4762.67

Wk E -92.43% 1803.98% 24.77% 16.49%
#RE A EPS (L) 0.05 0.96 1.20 1.40
#F F K EE ROE 1.02% 11.80% 3.23% 13.73%
PE 310 16 13 1
PB 1.98 1.72 1.54 1.37

HIEENR: Wind, BHhiE R

B HIEFRFRL T

DA HFHF

Pk iE5: S1250520110001
% 7% : 021-58351839

Wl : gyy@swsc.com.cn

Gk EX

— hRBHL IA300

62%
45%
28%
11%
-6%

-23%
22/ 22/3 22/5 22/7 229 22/11 23/1

B A (LRR) 34.13
R A BR(ILEE) 34.13
52 B M R HE 1A () 14.17-26.92
B A>T ) 533.44
B (L) 472.63
B RF T (L) 7.53

1.+ RAHH(600522) : 3 £ F 3T £ 701,
AR ROt (2022-11-02)

2. ¥ XA (600522): BA £ LFH A w8
K, ReRE4Z5FBFIX (2022-09-01)

3. F XA (600522): Fi2&RHA K, K
I K65 E % (2022-06-02)

AL TR B



: & & ik A _
soumwest secunies + XA (600522) 2022 4 b 4 4 &t

Fh‘%' M%’ﬂiiﬂd 5 &1a

RN 46163.31| 41831.39 46755.29 54223.53 | # #liHd 281.92  3816.20 4862.95 5766.31
& A 38771.82| 34077.47| 37414.33 43287.18 | 4718 Gk 1119.93 996.58 996.58 996.58
B b H A B Ao 132.76 122.43 137.12 158.40 | M %% A 435.17 349.09 348.56 339.54
e A 758.65 752.97 841.60 976.02 | | /& BALHIK -1728.88 200.00 200.00 200.00
EF 2R 489.44  1882.41 2150.74 254851 LEFTEHALH -2789.78 300.86 -1203.07 -1983.30
W % 5% R 435.17 349.09 348.56 339.54 |  H At 213457 -990.00 -1133.96 398.64
7~ BAABRE -1728.88 200.00 200.00 200.00 @B EEHALRSER -547.07  4672.73  4071.06 5717.78
L & 190.89 0.00 0.00 0.00 | F AL -34.37 -124.44  -131.94 -131.94
MAMETHRE -147.01 0.00 0.00 0.00 |#fe -815.53 -89.22 -96.86 -96.87
HA 2 A 0.00 0.00 0.00 0.00 | |®&F# AL RS H -849.90  -213.66  -228.80  -228.79
F A A8 266.81| 4447.03 5662.95 6713.88 | AHMHEHK 2260.33| -1950.97  -200.00 -1300.00
EREZERA -8.94 -9.59 -8.35 -8.86 K 1407.10  1000.00 0.00 0.00
GRERE 257.87| 4437.44 5654.60  6705.02 |MRALERIT 3953.06 0.00 0.00 0.00
P 43 AL -24.05 621.24 791.64 938.70 | | X AT LA -301.66 -22.82| -43454 -542.20
A0 281.92| 3816.20 486295 5766.31 |4t -5209.41 2620.19 -1225.52 783.50
VAL F AR 109.83 539.58 77459 1003.64 @ # FEAHALRA R 2109.40  1646.40 -1860.06 -1058.70
12 BB NG A 172.09  3276.61  4088.36  4762.67 |AELREFHH 67356  6105.46  1982.20  4430.29
il 12368.43 18473.89 | 20456.09 24886.38 @A KAEA
B2 A Fo FAT 12419.67 | 11567.49| 12798.98 14979.31 @ #iEALAMEKFE 9.70% -9.38% 11.77%  15.97%
A5 5584.27 | 5489.18  7052.28  7560.93 | Ak AlEEKE -90.27%  1566.76% | 27.34% 18.56%
R AR F 1628.85 967.06  1077.34 124459 | # Al KE -88.11% | 1253.65%  27.43%  18.58%
K BT 732.75 732.75 732.75 732.75 | EBITDA ¥k % -57.22% 217.95% | 20.98% = 14.87%
B SNy N 6.04 6.04 6.04 6.04| |KAVREA
B AAfa® I | 939771 8455.19  7520.18 6585.16 @£ A& 16.01%  18.54%  19.98%  20.17%
KA F A TE R I H 104810  1119.25 1190.39 126154 =% #* 4.09% 7.13% 7.15% 7.13%
A ERHT & 244590 2541.99 2638.08  2734.17 |# A% 0.61% 9.12%  10.40%  10.63%
a3 45631.71| 49352.84 53472.13 59990.87 |ROE 1.02%  11.80%  13.23%  13.73%
PR IR 3450.97| 1500.00  1300.00 0.00 'ROA 0.62% 7.73% 9.09% 9.61%
AT Ao FACEH T 8895.39| 8932.41 9647.09 11025.10 |ROIC 359%  19.03%  23.48%  25.91%
K 53 1906.01| 2906.01 2906.01  2906.01 | EBITDA/4 &L A 3.95%  13.85%  14.99%  14.85%
A4 it 3640.38  3672.07 2848.27  4064.87 |EiERA
% fx A3t 17892.75 17010.49| 16701.37 1799598 | & 4% 1.00 0.88 0.91 0.96
R AR 3412.95 341295 3412.95 3412.95 | B & RAHEE 5.31 5.26 6.67 8.94
F AR NAR 1121251 1121251 1121251 1121251 @ &K A4 & 4.50 4.10 4.67 4.70
G A E 12287.69 15541.48 19195.30 23415.78 @A WA E 5.57 4.96 5.55 5.69
1B EHNIRAERE | 26934.41 3099821 34652.03 38872.51 | HEARRAGHKAALIZLEL | 97.01% — — —
VR FR G 804.56  1344.14  2118.73 312237 H A%
BAERSEAT 27738.97 32342.35  36770.76 41994.88 @it~ RixFE 39.21%  34.47%  31.23%  30.00%
At fe ARAST | 45631.71| 49352.84 53472.13 59990.86 | &t H-1% fifx 29.94%  25.90%  25.18%  16.15%
A E 2.13 2.80 3.29 3.54
% 5 o % 176 2.38 273 299
EBITDA 1821.91 5792.70 7008.08  8050.00 A& Al X A+% 175.29% 0.70%  10.63%  11.38%
PE 309.97 16.28 13.05 11.20| | #&EABAR
PB 1.98 1.72 1.54 137 HERKE 0.05 0.96 1.20 1.40
PS 1.16 1.28 1.14 0.98 | HMAEF~ 7.89 9.08 10.15 11.39
EV/EBITDA 24.07 6.69 5.06 38l HrrEAs -0.16 1.37 1.19 1.68
i8S 0.57% 0.04% 0.81% 1.02% | & B AL A 0.09 0.01 0.13 0.16

K AE & Wind, & iER

i 400 998 E LB 09 E B 5 34



S B G A
P sounwest secunmes F XAHH (600522) 2022 4 b 4 HE &k

oA I AE

AR T BT B P B ER A WA T A9IE H ALK B KA A IR RS IT, RS AR R 6 R
ROGHOIEE, PEHAT ST QIRLIZM, Wit o LA FH LR, B, BN HAKRE. MK
BAEE, TE, LHRARARET 0 RAEE S LRI SR L4 X 04K BT X9 iME,

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

TE£EH

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

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREP 8B ER TN, KN SIMX 8200 5F M, 7 MR TENERMEEITIRIE, ARSHE09
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFRIEMEE RHRALL

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

RIBE R FTMARA T HIEFTAH, REPBEET, (ETHMHFAAARFUAETH XK, L8R E A, kil F
MEAE AN “HEIit R, ARG ARERMEETAEREG A, # T8 8, KERRPIERF L LARE
BME Ry, Ao AR & il 5 A A A

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

F XA (600522) 2022 4 & 4 HE B

B & i R RLSE s
L&
ok E&THAR KR A% 166 5 F B ARG KA 20 #
bR %% : 200120
E 173
Hohb: LW T EHIKEAaR KB 355 B iRd b KE A E 8
B[ %% : 100033
I
ok Y| TARE X Rd Kl 6023 5 4 KA 4 4%
R %% : 518040
E 3
Hoht: TRFITALRXED 5% 325 8 HiE R L3 KB
¥R 4 . 400025
% & iE F A E H A
X 3 # 4 S J& L F M LIE
¥ E B2EE, HEEYR 021-68415309 18621310081 jsf@swsc.com.cn
X AN E 232 15642960315 15642960315 clw@swsc.com.cn
IWF HErE 17751018376 17751018376 wangxy@swsc.com.cn
BT A4 1% 38 18502146429 18502146429 XSy@swsc.com.cn
L EA HHAE 219 13127920536 13127920536 wyyf@swsc.com.cn
K F 4% E % 18616243268 18616243268 cyryf@swsc.com.cn
[% P fa AR 4238 17863111858 17863111858 cyyyf@swsc.com.cn
KT A A AR 42 39 18957157330 18957157330 zymyf@swsc.com.cn
2 A& % 5 18801732511 18801732511 yiliyu@swsc.com.cn
F HMEER 18601139362 18601139362 yily@swsc.com.cn
KR HEF R K% 18601241803 18601241803  zhanglan@swsc.com.cn
PERIN 8 S BAE 2 18810922935 18810922935 dxsyf@swsc.com.cn
Elo: 3 F—3 A % 18040060359 18040060359 wyf@swsc.com.cn
¥ F 5t HEZY 18800123955 18800123955 hgx@swsc.com.cn
IFK HEZH 18500981866 18500981866 wangyuf@swsc.com
£ B3k AR 238 13667084989 13667084989 cyh@swsc.com.cn
¥R B T REE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
A #E WMEZHE 17628609919 17628609919 yXy@swsc.com.cn
. Tk L HErR 13642639789 13642639789 2wf@swsc.com.cn
SR % 49 & A2 18208801355 18208801355 cyryf@swsc.com.cn
£ 2% g e 15808001926 15808001926 gongzh@swsc.com.cn
T g% 15559989681 15559989681 dingfyf@swsc.com.cn
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