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SOUTHWEST SECURITIES

FMEZERK, AFRTHMRELFHREY K

B EXR

B NG KA 2022 F - R, 22 4F HL S22 0k 28.812 T (R tb+1%),
284 AE 210 (R -27%) . Q2% % F £ g ik 16.41c T (B +4%, 3
e +32.4%), VaE4% A0 1.3 124 (B H-22.6%, 3#tb+82.2%)

B HE QU Ak E, LARFRIKL, 25 LF¥FF, R LiF
WF LB RNFm, N8 Bl )3 g A RN R, £AER R
1.7pp, # 18.7%. 12 Q2 HiKiRG, N a4 =4tk e, L EEFAE
I 16.4 12T (3R1+32.4%), 1384418 1.3 12t (GREb+82.2%), 4% 3R
te# 4 3pp, £ 20%. % MA@, 225 HL 6% MEA 90.9%, HHfax,

RUITRETHHBEEF, ARELTRYEK, TLRBRHEPRRHFRH, £
FEONG R AR A TEMIRF] L 3EIR 5 H A +1%/+1%/-25%, /&) B3
“ZH7 R, BEBBEKRER, EHT EERA, HAEBEE IR, LSA
PR B, AERTFHE, N3 8 AEAFRIAMELE AL ILAEERT
AREBEE RS, FeRESH LRI, N, BEfF L REF 4T Ee)ia
T ARG R E, B8 AER TS, BAT, A5 5HEAEEA,
RAEAFERE L Tierl | A B X & RS E, SRt F53 TR,
AFRIEH. EATEH] . HOD #£4). RA4E4. UWB ¥, 22 F HL N84 5 %
F 5N 1.312T, FIHEK 76%, € AN ) bkh F =5 KM,

M e AR AE, BBV KT IHAR. N3] 22F 8 A K AIEANF KITRE,
MEE 12N TFHEFMEAD, R MEETAB LT R LA, A\ F)
ETMERH., CREMNFRERALEEERR, B&EERKY, HEBREMHE
EH G LB, NI ERRNIKREFRFEEAE, BAHEREERRL
¥R BEEF, 225 EF ML SE TN 0.210 7T, RERKEE.

FA B RFZATEMRET, REAHSE TR EABEET. TR A4
FHEERABSHM, N8 TFASMEAHARA M TR SABRER, A&
EERGA, @ TEER TR 28R, BAe S % RGBS
TR AE, DREERER AR TRES R OFERELS, X5 TREA
P4 FAEIK 1.1 1et, Fl+43%, FHFGRIZK,

BAFN BERE RN, it 3] 2022-2024 F EPS 5 #14 0.78 T, 1.02 T
1.36 T, g PE»AlHA 2742, 2142, 1642, %8 “EN” %K.

o REeRT: LHRAMHMAA GRS CRES G REF,
IR A 2021A 2022E 2023E 2024E
ZALEAN (FF L) 5985.85 7432.88 9562.91 12312.59
Wk E 28.30% 24.17% 28.66% 28.75%
3 & N 84 A (B A L) 553.36 709.93 933.15 1247.60
Wk E 39.73% 28.29% 31.44% 33.70%
AR E EPS (L) 0.61 0.78 1.02 1.36
% % F I E % ROE 15.73% 15.79% .7.59% 19.54%
PE 35 27 21 16
PB 5.38 4.20 3.59 3.00

HAEFR: Wind, B iE K

B HIEFRFRL T

DA HFHF

Pk iE5: S1250520110001
% 7% : 021-58351839

Wl : gyy@swsc.com.cn

CREEEX

AT 2%

— JIR300
21%

%
7%
-21%

-34%

-48% 1 1 L L L )
21/8 21/10 2112 22/2 22/4 22/6 22/8

RIERR : FRRIE

B AULRE) 9.14
B A RR(TRR) 8.02
52 JA R R ] () 12.07-28.03
B AL ) 194.23
B (L) 71.43
AL () 3.95

# XA

1. Aod & (002402): R iXAE L TR
RS, TS ZHKABL
(2022-08-03)

2. fem & (002402): ¥4 BT840, F
N ERBERiTA (2022-04-29)

3. fod f (002402) : RAH KM hi2 S
AR, AIRE K LR K
(2021-10-27)

F AL B LG B E B B A
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SOUTHWEST SECURITIES

A= @ % (002402) 2022 4 ¥ 4.5

Mk MHHN 5B

AeRELR (AAA)

fiEx (BHA)

RIS N 5985.85
RIS PN 4730.84
B b H A B Ao 20.91
e A 96.90
EREA 513.60
W4 3% A 22.13
7 RALBIR -27.49
HA AR 34.26
NMAMBEHRA -4.47
E 2B A 0.00
# Ak A 661.83
AHEZTRE 452
GRERE 666.36
P 43 AL 45.46
IR 620.89
VB FARE 67.53
V2 AN SR AL 553.36

3 Ak (572

R e 904.93
R A Fer AR 1459.87
oy 1537.37
AR K 490.95
K BT 2.30
B SNy N 0.00
R e B 1 1242.99
MK FAF KL 868.15
B A AR R ST 636.00
a3 7142.56
48 3 1 3 655.34
R A Fo T 2251.82
K I 0.00
A4 it 288.51
% fx A3t 3195.67
A 914.02
AR AR 882.07
R & 1690.90
13 A N S AR R 3609.20
VR FR G 337.68
BAERSEAT 3946.89
itk Ao AR AT 7142.56

EBITDA 807.93
PE 35.10
PB 5.38
PS 3.24
EV/EBITDA 22.82
R 0.47%

7432.88
5729.40
25.96
120.32
668.96
38.25
0.00
0.00
0.38
0.00
850.37
4.52
854.90
58.32
796.57
86.64
709.93

1476.76
1819.64
1875.07
302.11
2.30
0.00
1167.76
828.02
631.59
8103.24
0.00
2866.56
0.00
190.61
3057.17
914.02
1417.57
2290.16
4621.75
424.32
5046.07
8103.24

1008.40
27.36
4.20
2.61
16.99
0.57%

9562.91
7345.18
33.40
154.80
860.66
49.72
0.00
0.00
0.02
0.00
1119.16
4.52
1123.69
76.66
1047.02
113.88
933.15

2191.49
2347.06
2482.97
324.66
2.30
0.00
1092.53
787.89
627.17
9856.07
0.00
3697.15
0.00
207.81
3904.96
914.02
1417.57
3081.32
5412.91
538.20
50951.11
9856.07

1288.66
20.81
3.59
2.03
12.74
0.73%

12312.59
9407.14
43.00
199.31
1108.13
56.57
0.00
0.00
-0.61
0.00
1497.82
4.52
1502.34
102.49
1399.85
152.25
1247.60

3168.88
3014.68
3149.94
353.78
2.30
0.00
1017.30
747.76
622.76
12077.39
0.00
4683.32
0.00
229.75
4913.07
914.02
1417.57
4142.29
6473.88
690.45
7164.33
12077.39

1674.17
15.57
3.00
1.58
9.22
0.96%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e
BEEHALERAR
48 4 1% 2

S EEE

FLAL G

XA R A

Hte
EXENALRET
RERESR

620.89
123.97
22.13
-27.49
-555.48
-17.58
166.44
-235.27
-345.78
-581.04
159.75
0.00
20.37
-91.40
-0.89
87.82
-342.75

796.57
119.78
38.25
0.00
88.86
-0.25
1043.21
0.00
0.38
0.38
-655.34
0.00
535.50
-110.67
-241.24
-471.75
571.83

1047.02
119.78
49.72
0.00
-248.83
-61.28
906.41
0.00
0.02
0.02
0.00
0.00
0.00
-141.99
-49.72
-191.71
714.72

1399.85
119.78
56.57
0.00
-386.21
31.22
1221.21
0.00
-0.61
-0.61
0.00
0.00
0.00
-186.63
-56.57
-243.20
977.40

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
KAIRE A

LA £

=% %

S

ROE

ROA

ROIC

EBITDA/4S £ Jc A
FiBRA

B EREE

R Mk K B A &
BEBSRES A ALIZ LI
KA

WA AIE G
DR BV S

i# b E

R A ZATF
I ABAR
PRI

R AT
BERBEILL

B B R A

28.30%
36.70%
47.64%
27.90%

20.97%

5.79%
10.37%
15.73%

8.69%
20.84%
13.50%

0.90
5.74
5.15
3.48
88.91%

44.74%
20.51%
1.43
0.93
16.52%

0.61
3.95
0.18
0.10

24.17%
28.49%
28.29%
24.81%

22.92%
11.13%
10.72%
15.79%

9.83%
23.46%
13.57%

0.98
6.41
5.08
3.24

37.73%
0.00%
1.87
1.23
15.59%

0.78
5.06
1.14
0.12

28.66%
31.61%
31.44%
27.79%

23.19%
11.14%
10.95%
17.59%
10.62%
29.41%
13.48%

1.06
8.82
5.17
3.32

39.62%
0.00%
1.95
1.29
15.22%

1.02
5.92
0.99
0.16

28.75%
33.83%
33.70%
29.92%

23.60%
11.08%
11.37%
19.54%
11.59%
34.78%
13.60%

112
12.21
5.16
3.32

40.68%
0.00%
2.03
1.37
14.96%

1.36
7.08
1.34
0.20

HEA N Wind, B EiER

N NI R @ =RO AR PA
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-7 T AR

KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOGESGARE, pATZHLT AT IR LM, @I EEAFHLER, Bz, FWRHELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BEIFEHRA

EN: AKRG6AMNAN, MEABM PR 300 45 H Kk HE A 20% A £

HA: AR6AAAN, M4 PR 300 45 £ k& F 10% 5 20% [
IR bt Ak 6ANAR, AMEABRT IR 300 45 & k@A F-10% 5 10% i)

i Ak 6A AN, ML PR 300 45 2 k@A T-20% 5 -10% . 4]

Fh: KKR6AAN, AMEAast PR 300 35 H K ka2 -20% A T

BT ART: ARG6AARN, TLERDIRGT P E 30045 % 5% £
A7k i WA KT : Ak 6ANAN, 7Lk RATF 7% 300 45 3-5% 5 5% 1)

BTRT: AR 6MNAN, 7L ¥EAKRSIRAKT 7K 300 458K -5% A T

TEFY

B HIER A RS (AT RAR “And”) AAFEIERETEEZER MR GIER BT E W LS5 T4,

Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK

HAm A B H R,

GEAMRBAFESRERAR) T 2017570 1 BREXFH, KBS RBEANTELEPRA, £06HF
FEANDEAE P, AEHEF R, FIOEEA T R R AR AT WA 8, KA AR A BRI AKE
MR T AR RIS PR R E R LA K P o A 8] RETEAH T A BT IR P R B 90 3BT K AT R0IE £
FHRATR D, T A X A 3 B 3 £ BUR B IR AT S S B ELR 4

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
FA &AM MR A N 8 T A ARE L BaFI, A IREPT G EIE R RBTAR B 9048, L RIZ TN T
FeTsk, SRKRAREAEA BB RIRE. ERREH, ANETRAHEES ARENBITH. & LARNR -8R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RIEADRLE R R

AREDELSEZR, A E AWK IER R LB TAR ZAHREF. BEAFILT, AREFHELEFE
AR BITAEAT A AN GG o B H L4 6 B T B Ak M 45K 0L 8 T HB7 25 R A ARS8 A S 13
& AT ARIATS, A 8] Bk AT HAE A AR E AL N E mE R 8 — 2 B R R AT R i

AREF I FIRAA B HIERR, KREB@FT, EAIMFAAARF AT KB, LA AL A 425 A
MERERA “BEHIER”, AR ARERRRETAEREG TR B DAE K. RERRFIR XA #H RFARE
B Ay, A 8] ARG o) Hib 0B ALY AR
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SOUTHWEST SECURITIES

f= @ % (002402) 2022 4 F 4548 K iE

5 @ iE FAT 5 K s

L&

Wiak: LETHAHEEEREARL 166 5P BRE KE 20 #

¥R 4% . 200120

Iy

Hoak: LR T HIR X 28k KA 35 5 B IRddk KE A E 8#

Wt 4% : 100033

E )|

Hopk: FEHTAEE X FEd kil
¥R % : 518040

6023 5 &3 KA 4 #

K
Hoyk: TRFTILALRED 1% 325 8B &IER L K8
¥R 4% ;400025
% & iE F A E B A
X 3% A B B L F M ¥R A
¥ I i:i{ﬂ}{f 021-68415309 18621310081 jsf@swsc.com.cn
N
BB SR E B 15642960315 15642960315 clw@swsc.com.cn
L% IWF SR AEE 2 17751018376 17751018376 wangxy@swsc.com.cn
& F R AKAE 238 13263312271 13263312271 gylyf@swsc.com.cn
BT AR 238 18502146429 18502146429 XSy@swsc.com.cn
K I A AR AE 23 18957157330 18957157330 zymyf@swsc.com.cn
=% HE R L 18601139362 18601139362 yily@swsc.com.cn
KR AE & K% 18601241803 18601241803 zhanglan@swsc.com.ch
b ® AL I mARME R 18810922935 18810922935 dxsyf@swsc.com.cn
& A& L AKAE 2 3E 15609289380 15609289380 Ige@swsc.com.cn
EIFE e 18500981866 18500981866 wangyuf@swsc.com
#( HE . %'% AIA 18825189744 18825189744 zhengyan@swsc.com.cn
AR 2238
% H A AE 237 18500709330 18500709330 chl@swsc.com.cn
IR & HAE 23R 17628609919 17628609919 yxy@swsc.com.cn
7k L4 HAE 23R 13642639789 13642639789 zwf@swsc.com.cn
% 49 & AE % 18208801355 18208801355 cyryf@swsc.com.cn
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