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SOUTHWEST SECURITIES

“EFRLHGFETH, AFIT LRRTERER

B EXR

o T N KA 2022 FEF I, 2022HL FEHE WAL 9212 (+10.6%) ;
V2 B A AE 3.7 /0 (+12%); =dEE 138440 3.6 12T (+15.6%) .

ZERELGRATAYN, RERLAZTLEHR, F_FF KN 439 L1

(+5.5%) ; V2 #4411 1.51270.(+21.8%) ; d=dE)a & 44)H 1.542 7T (+22.8%) o
PHHE: 2022 F L FF, B T MBI 3L (+26.8%), & EILAHY
3.3%; #AK 5FIK 74.6 1070 (+10.5%), £ EAAANE) 81.2%; K& L4538
Jx 141127 (+#8.5%), & ALY 15.3%. EthkA, —FEHEAFH T L
MO IE R BTG MR AREM T E R B R RHF R, Lg%,

TG REFH, RABRSHEERE. D PH®A: 22 FLFEF, $5
BB E 8000vk, i P AHE A S e T 1100 S AN ik A oA, i
8000 MNeuHl, AABZEITHTE LM TRILA oAt 2) T HET B MWK
H 2 5 TR BB WA T AT R OR B4R IR, %t AR %) 30007k, B AT—
#7/~ f& 15007k, A% E 2022H1, &k 1304 M &£, FRERE 7 4 30

Ko MA BRI, SMHEEFLE, ALZRALEMNTFIT.

MEBRETHEYGR G, RBEREEEEHRS. D o LERERY,
A i g, oikh LR SR OEIME, £ BRAG GHASHD,
RABN S| RERHBABT R o 2) EITEMAM : BATAS R T HHHEK
&, mKZR)HE, R R GMAEM SPDR B, #2506 B At £ E
2% P 69080, 2022 F 5, ) 8] [E 77 BARAEAM K AL ENL 9.3 10 L (+74.8%) -

RELSBHRELIE, WA B DIPHE. #E 2022H1, N8 %% 730 K,
HPEFRSGE 631K, MAHMAIE 4K, XAITE 13K, 38 DTP %/ (4
BRIl E) %k 174K, BRWGBEH/E 42 K. NAMEAN T HHRREEHH
Wy Bk, RO REMRE—RNRY, E2ft, EFFRETBEMALSE
HANK, BFEMEHR T INER BFE.

BRI BEREE N, KNt 2022-2024 )3 &44E 55 A 6.61CT. 7.5
fetF» 891, EPS 4 %% 1.81 T, 2.06 TA= 246 T, 35 PE 5 %A 9
%, 8ixAe T 4%, fH “FEN” BL,

0 R&RT: A7 LBOR A A ;MR ; A AT EREH KL,

FARLEE 2021A 2022E 2023E 2024E
g (BF L) 17134.82 19059.57 21404.16 24076.36

Wk E 9.36% 11.23% 12.30% 12.48%
13 & B 84 AE (B A L) 563.82 655.97 747.36 890.37

Wk E -20.78% 16.34% 13.93% 19.13%
#RE A EPS (L) 1.56 1.81 2.06 2.46
#F F K EE ROE 11.04% 11.65% 1.72% 12.25%
PE 1 9 8 7
PB 1.10 1.01 0.90 0.79

HAEFRK: Wind, Hhif K

B HIEFRFRL T

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn
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RIERR : FRRIE

BN - (43 3.62
Rl A RR(LAT) 3.62
52 A M B A () 13.82-22.61
B AR 61.05
BFEULR) 158.75
BN A (L) 14.65
AR X R

1. Mr 25854 (603368) : ik 4 484 B FAKE,
7k g5 M HES AL (2022-05-05)

2. WrEh R4y (603368): 4E B AKE, L
T — kbt K& (2021-08-27)
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SOUTHWEST SECURITIES

#r & A (603368) 2022 F ¥ £ 4R K ie

Mk MHHN 5B

AeRELR (AAA)

fliM% (AHL)

ERIS N 17134.82
RIS PN 15178.67
B b H A B Ao 57.47
e A 489.71
EREA 411.66
W4 3% A 204.13
= BALRK 0.00
HFME 1.99
NMAMBEHRA 0.00
E 2B A 0.00
& b A 753.09
LR THRE 1.59
£ 8 8] 754.68
P 43 AL 113.60
& A4 641.08
VB FARE 77.27
V2 AN SR AL 563.82

3 Ak (572

R e 3415.54
52 A Fo AT 7783.06
oy 1805.14
AR K 383.91
K BT 0.00
B SNy N 0.24
Bxf Flet g 1A 933.26
MK FAF KL 992.28
B A AR R ST 561.32
a3 15874.75
PR IR LN 2711.21
R A Fo T 4901.09
K I 246.00
A4 it 2210.19
% fx A3t 10068.48
A 362.36
KA nF 1979.64
R & 2974.80
13 A N S AR R 5460.09
VR FR G 346.18
BAERSEAT 5806.27
R Fe RERBEAT | 15874.75

EBITDA 1080.29
PE 10.65
PB 1.10
PS 0.35
EV/EBITDA 5.42
R 3.62%

19059.57
16860.02
61.00
571.79
484.11
201.30
0.00

0.00

0.00

0.00
881.35
-4.03
877.32
131.90
745.42
89.45
655.97

1905.96
8459.33
1969.06
13.10
0.00
0.24
884.74
963.69
588.16
14784.28
379.23
5469.21
246.00
2291.02
8385.46
362.36
1979.64
3630.76
5963.19
435.63
6398.82
14784.28

1168.91
9.16
1.01
0.32
4.21

0.00%

21404.16
18921.28
69.04
684.93
556.51
168.99
0.00

0.00

0.00

0.00
1003.41
-4.24
999.17
149.89
849.28
101.91
747.36

2140.42
9556.21
2213.02
14.71
0.00
0.24
836.22
935.09
615.01
16310.92
201.61
6145.48
246.00
2469.73
9062.82
362.36
1979.64
4378.12
6710.55
537.55
7248.10
16310.92

1258.67
8.04
0.90
0.28
3.55

0.00%

24076.36
21187.20
77.98
806.56
638.02
172.10
0.00
0.00
0.00
0.00
1194.51
-3.88
1190.63
178.84
1011.78
121.41
890.37

2446.43
10757.33
2483.90
16.54
0.00

0.24
787.70
906.49
641.86
18040.50
0.00
6872.51
246.00
2662.11
9780.62
362.36
1979.64
5268.50
7600.92
658.96
8259.88
18040.50

1452.87
6.75
0.79
0.25
2.70

0.00%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e

R EHAERA T
4339 48 3K

S EEE

FLAL G

XA R A

Hte
EXENALRET
RERESR

641.08
123.08
204.13
0.00
-277.26
-358.16
332.88
-169.26
-123.72
-292.98
-60.38
48.00
12.03
-217.46
-22.93
-240.74
-200.85

745.42
86.27
201.30
0.00
197.21
0.00
1230.19
0.00
-36.00
-36.00
-2331.98
0.00
0.00
0.00
-371.80
-2703.78
-1509.59

849.28
86.27
168.99
0.00
-549.47
2.00
557.07
0.00
-36.00
-36.00
-177.62
0.00
0.00
0.00
-108.99
-286.61
234.46

1011.78
86.27
172.10
0.00
-613.43
-1.00
655.72
0.00
-36.00
-36.00
-201.61
0.00
0.00
0.00
-112.10
-313.71
306.01

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
A E

i b E

R A ZATF
I ABAR

E- YL S &

R AT
BERBEILL

B B R A

9.36%
-16.75%
-18.00%

-9.29%

11.42%
6.45%
3.74%

11.04%
4.04%

11.33%
6.30%

112
22.96
251
9.00
108.10%

63.42%
36.29%
1.55
1.34
38.57%

1.56
15.07
0.92
0.60

11.23%
17.03%
16.27%

8.20%

11.54%
6.60%
3.91%

11.65%
5.04%

12.61%
6.13%

1.24
24.00
251
8.93

56.72%
15.77%
1.79
151
0.00%

1.81
16.46
3.40
0.00

12.30%
13.85%
13.93%

7.68%

11.60%
6.59%
3.97%

11.72%
5.21%

13.20%
5.88%

1.38
28.71
2.54
9.04

55.56%
12.63%
1.86
1.56
0.00%

2.06
18.52
1.54
0.00

12.48%
19.05%
19.13%
15.43%

12.00%
6.71%
4.20%

12.25%
5.61%

14.09%
6.03%

1.40
34.54
2.54
9.02

54.21%
9.64%
1.92
1.62
0.00%

2.46
20.98
181
0.00
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N NI R @ =RO AR PA



;f&hﬁ$ ‘
B o scunmes W H (603368) 2022 4 45 5T

-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
RAOEESGARE, pATZHLT 2T OHIRL MG, @EELAFHLER, Bz, FUHEELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

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

AIEF 0F EHRR T AT, AN S 3TiX 83 8RB R TEERFAETRIE, AIREPTEH
FA &AM MR A N 8 T A ARE L B AT, ARSI A6 09IE R RALTTAF 909 A . IR TACN 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

ABEREAEZRN, THREE RWEIEAR LML TR EAHREHF. EETERLT, AREFHELEFE
AT BT A A E RN BHF R LA A T HIR/T BAnf I 5K 0B TR R G R A ARSI N S5
B BT ARERIE, KNSR E R FTHERNRREAL AR RER G — 6 R KT EE T,

AREA M FRAA T HIELENE, KEPB@FT, HEATNM AN TG AETH XM, 3 F R Ao o3 A
MEAH LA “HEER”, ERENRKREARFETAERREZGI A M F 58, KRERMFIE RHH# KRR E
B Fay, AN E) ARG 6 Hib 5k AL A

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

B & E (603368) 2022 4F ¥ iRk K iF

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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