2022 % 04 A 29 H
PE A TR E2021 F F&2022 F —F R &It

## + X (002518) w754

BFBAE (am

LATH: 14.30 ©
H#R#: —x (64-A)

N

- 5 %7 ik A~

SOUTHWEST SECURITIES

EEFLGFKRE, R LEKREFNKRE

B EXR

A s B 2021 FoN ) S IL 28.06 12T, FlHEK 15.83%; 52T E 4
#i8 3.731C 0, FlrEK 23.13%; Fedk4 410 3.201C L, FlrHiEK 23.95%:;
EPS 0.64 T, 2022 5F—Z /N3 % HEIK 5.61 104, Rtk 18.4%%; %
)3 F4F)H 0.541C 70, Rl T 36.73%; Fedk4 40 0.4412 T, FHLTHE
42.35%; EPSO0.09 .

RFFo, ARETB EapHEREEK, ZATRMARELLEK, 2itA
NIRRT Mo 2021 F 0 SJE ST O, E T B EMEA K ERL ST HE
ALK, 2FKBP O 04 1955 T E, RHIEK 29.3%; LMK
21.5ft, RlREK 127%. ARET E 54 A8 b 538 i3 A A fe R 18 £ & e 2
WE, ¥ 3.06 7 &, FlHIEK 51.4%; FAEIK 3.2512 T, ik 31.1%.
Rl T L F AR AE L3R, & SRR R AR R R T R AN AL T M1
K REtdE T ENAE, 2021 FiEin i AAKET bR A, HRHIEF S
Foif T B W 5 BA T E %, 2021 SF 448 P S 24 £ 32.7%, Fl L T4 2y 5pp;
FAR BAERE £ 19.4%, BT 8.8pp. 22Q1 4 &) BIL & % 3h $ BUL ik
BRI BRI LK, RSB HRERE, FAERHT .

REMLFBBAEEEFITE, THRESHATREAEERR%, 2021 F
A AEAL S ELH LN AL, AVBETH., RBIBEELP, REFER,
AR, PEAR. AREANFELEFFEITE. A THRBEERCAETHE
Fig Al ZTk 4B 0.8212 0, Rl T 4 32.5%. J& £ 8] F A A = 5
B4k, AAAGECREELSHOEYE, BERELCHL S,

ARRBFSCELETZHRARLTHFRARKZR 5] R L HH5EF O
FE S e B R R RGBT R T 8 R K, 454 K E UPS ik 5
AL RS, ARIIEF S R R TRLEFER DHRRI, A&
KBS S HELR, L 5K RIFOIRIZ .

BARR BRFZBN: 2022 54N 5] E T B ik L FHEANGRRKN. M
TN G AR =3 B4 AR 24.58%0 B A KR, hH CYBA 7 IFA.
REIRT: N8 ZRRERBFIG RS &P 6B RS Bt
A EFR, N B BAIRE A T IEGRS KR T AL e S,

IR A 2021A 2022E 2023E 2024E
FLKN (BF L) 2805.92 3238.64 4084.71 5181.76

mEE 15.83% 15.42% 26.12% 26.86%
13 & BN B4 AE (A ) 373.20 454.41 594.64 721.66

HEE 23.13% 21.76% 30.86% 21.36%
AR E EPS (L) 0.64 0.78 1.02 1.24
% % F I E % ROE 12.00% 13.17% 14.98% 15.75%
PE 22 18 14 12
PB 2.72 2.42 2.11 1.83

HAEFK: Wind, Bbif K

B HIEFRFRL T

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn

AT KR

A IES: S1250521080001
w75 : 021-58351917

¥R A 1 ayc@swsc.com.cn

BEAEA: W&
% 7% : 021-58351679
Wk 45 : XSS@SWSC.com.cn

CREEEE

— Rtk

— JIR300
229%

178%
126%
5%

24%

-271%
21/4

L L L L L
21/6 21/8 21/10 2112 22/2

RIERR : FRRIE

B A (L) 5.82
Hil A BRI 5.65
52 B M AL X ] (L) 12.2-41.38
B AT ) 83.29
B8 i (49 45.76
B RF T () 5.10

A A TR

1. Ak (002518): ZE WML AL E,
ik &k 583 4 FF (2021-10-25)

2. Ak (002518): IDC ik 4 #r AFE A,
Sk k4R 4TI (2021-08-28)

E S LR IE LG E B I



b \!2&]13-‘%‘
souniwesr scumes # + & (002518) 2021 4 4 # &2022 4 — &4 K i

XL

Bik 1: 22 FTER “AHROGE” B, #HEPSE2SFELERREK, 2022-2024 # 3
S E A F 3R 5 A A 30%/30%/30%, £ R E 45 A K 32%/35%/33% .

Mk 20 NSRBI R REE, PN MR bt Kk, 2023 0T LEM4F
JRATHHE 5 B R A, 2022-2024 F R AR E T B R AK AR 38R 5 5 A 60%/80%/70%,
2 A F 5 B K 22%/25%/23% .

B 3: TETAAHKEFSEFLFAE, NBRES B EMZ R K, 2022-2024
FHE g fOE =5 5] A 80%/60%/50% .

Bk 3: HE At 55 FHERE
£ F L EBE, SATFHM N 8] 2022-2024 4 4k Ak N R A de T A

% 1: R HBRARLEHE

¥E: BHA 2021A 2022E 2023E 2024E

2150.9 2541.5 2973.5 3531.0
HELR, RBEF O g 12.7% 18.2% 17.0% 18.8%
ERIES 32.7% 32.0% 35.0% 33.0%
I ON 325.1 546.1 933.9 1428.8
AR EE BB g 31.1% 68.0% 71.0% 53.0%
EX RS 19.4% 22.0% 25.0% 23.0%

I ON 81.8 101.1 127.3 171.9
AL R A B IR E g -32.5% 23.5% 26.0% 35.0%
ERIES 31.7% 32.3% 33.3% 30.9%

Pl ON 454 47.6 52.4 57.6
ERR TS ON g 4.1% 5.0% 10.0% 10.0%
ERIES 67.4% 68.0% 68.0% 68.0%

ION 161.2 290.1 464.2 696.3
A& ¥ ik 130.6% 80.0% 60.0% 50.0%
EX RS 15.0% 16.0% 20.0% 20.0%

I ON 41.6 50.0 50.0 50.0

oAb % ik 32.0% 20.3% 0.0% 0.0%
ERIES 90.6% 85.0% 85.0% 85.0%
PN 2805.9 3238.6 4084.7 5181.8
&t ik 15.8% 15.4% 26.1% 26.9%
ERIES 31.3% 30.9% 33.0% 30.5%

K EFE: Wind, &ibiEK

i 400 998 E LB 09 E B 5 34



: & & ik A i
souniwee secuns A & & (002518) 2021 4 4 &2022 4 — %4 & it

Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 280592  3238.64 4084.71 5181.76| 4 #lid 372.37 459.41 598.64 724.66
& kAR A 1927.46 2239.48 2736.18 3602.41 | I7T1H H#EH 77.29 97.06 106.04 113.54
B b H A B Ao 39.53 44.04 56.22 71.03| M &% 2.33 3.24 5.79 9.75
e A 238.72 194.32 285.93 310.91| /5 BAEHIK -10.37 0.00 0.00 0.00
F2 %R 242.88 252.61 326.78 388.63| “LEFTIEHALH 86.73  -232.66  -107.68 -65.74
W % 5% R 2.33 3.24 5.79 975 | Hftk -77.91 5.12 -20.77 -5.45
7~ BAABRE -10.37 0.00 0.00 0.00| |2 EHEHASRAH 450.44 332.17 582.03 776.75
HA AR 26.04 0.00 0.00 0.00 |FAXHE -318.88  -150.00  -150.00  -150.00
NMANEE DA 10.87 8.42 9.24 8.96 |tk -175.71 159.81 -27.85 2.27
bR ik 0.00 0.00 0.00 0.00 HF#FHALRAH -494.59 981 -177.85  -147.73
# Ak A 415.37 513.36 683.05 807.99 | B H 1.89 -31.89 0.00 0.00
EREZERA -2.53 -2.90 -2.78 282 KA 0.00 50.00 100.00 100.00
GRERE 412.84 510.46 680.27 805.17 | | MEAL Bk 0.00 0.00 0.00 0.00
P 43 AL 40.47 51.05 81.63 80.52 | I A REA -116.45 -74.64 -90.88  -118.93
A0 372.37 459.41 598.64 724.66 | At 2.25 -8.34 -5.79 -9.75
VAL F AR -0.83 5.00 4.00 3.00| |#FEHAL AR -112.30 -64.87 3.32 -28.68
V2 BB NN A A 373.20 454.41 594.64 721.66| RELREHHR -158.68 277.11 407.50 600.35
R e 416.41 693.52| 1101.02  1701.37 A KAREH
R A Fer AR 1019.30 127579 1576.15  1990.98 | & AL AMEK F 15.83%  15.42%  26.12%  26.86%
A5 675.99 627.91 815.63| 1087.24 | &k AlIAMEKE 22.84%  23.59%  33.05%  18.29%
Bk e 1203.21| 1026.05 1083.04  1107.49 | # Fli#3E K% 22.45%  23.37%  30.31%  21.05%
K BT 1.47 1.47 1.47 1.47 |EBITDA 3%k % 14.34%  23.98%  29.53%  17.16%
B SNy N 80.11 80.11 80.11 80.11 | AVREAH
R e B 1 1083.87  1163.61 1234.37  1297.62 @ E A% 31.31%  30.85%  33.01%  30.48%
KA F A TE R I H 235.10 209.75 184.41 159.06 =% % 17.25%  13.90%  15.14%  13.69%
A AERHT & 235.09 233.64 232.19 230.74 A AE 13.27%  14.19%  14.66%  13.98%
a3 495055  5311.85 6308.38  7656.09 | ROE 12.00% | 13.17%  14.98%  15.75%
48 1 45 3% 31.89 0.00 0.00 0.00 'ROA 7.52% 8.65% 9.49% 9.47%
R A Fo T 1480.95  1531.01| 1907.81  2528.47 ROIC 26.02%  26.76%  30.00%  32.71%
K 45 3 0.00 50.00 150.00 250.00 | EBITDA/4E & Jc A 17.64% 18.95% 19.46%  17.97%
A4 it 334.82 243.31 255.28 27659 Ei&fEAH
% fx A3t 1847.66 182432 2313.09  3055.06 | & FRA4#E 0.62 0.63 0.70 0.74
A 582.45 582.45 582.45 582.45 &R R 3.43 3.12 3.55 4.22
AR AR 503.42 503.42 503.42 503.42 | | Rk kAR E 3.02 2.98 3.02 3.07
G A E 1978.37  2358.14 2861.90  3464.63 | A WA FE 3.74 3.40 3.75 3.77
13 £ N B A 3062.36  3442.01 3945.77 454850 |#EHAREFAEAALELEN | 101.20% — — —
VR FR G 40.53 4553 49,53 5253 T AL
BAERSEAT 3102.89| 3487.54 399529  4601.02 | F RATE 37.32%  34.34%  36.67%  39.90%
R Ao AR B AT 4950.55 ~ 5311.85 6308.38| 7656.09 | | & % /% 7 i 1.73% 2.74% 6.48% 8.18%
AR 1.99 2.27 2.31 2.24
% 5 1o F 158 188 190 183
EBITDA 494.98 613.66 794.89 931.28 M A ATE 31.20%  16.43%  15.28%  16.48%
PE 22.32 18.33 14.01 154  #HEABR
PB 2.72 2.42 211 1.83  HMIE 0.64 0.78 1.02 1.24
PS 2.97 2.57 2.04 161 HEMRAF~ 5.26 5.91 6.77 7.81
EV/EBITDA 12.86 10.19 7.43 580 HMEBETEAL 0.77 0.57 1.00 1.33
S 1.40% 0.90% 1.09% 1.43% | & M ALA 0.20 0.13 0.16 0.20

HEA N Wind, B EiER

i 400 998 E LB 09 E B 5 34



S B bk
W oo scurmes A & & (002518) 2021 4 4 IR&2022 F — & iF

57 I AR %

RIREZ Lo IFEA F B AIEA L A T 093E R 4LH Bk TA& HEZM AL A2 ATIR, REHR B ey 453
AL EANERE, pHEHEATFTHONITAHIRLIEM, BT ASBAMFELEE, B, U EELRARE, PATITA
EARAGRE, fH, L R2BEAREF GEARESE S LR & 48X 848 5K BALAT S X 49 M2

BEIFEHRA

FEN: KR 6AAN, AR Aast R 300 45 H Kk RE £ 20% A

HA: AKR6AMAANR, MEABX PR 300 45 4 KkigA T 10% 5 20%Z 6]
IR P AR 6AMAN, M4t PR 300 45 2K REA T-10%5 10% 2 1)

B Ak 6ANHAN, ARLARR P 300 35 K K kE A F-20% 5 -10% . 1A

Fh: AR6AMAN, ARAax PR 300 45 £ K £ -20% A T

BT RT: AR6AMAAAN, FLEADRZS T FIE 300 454 5% £
Tk & WA KT : AR 6A AR, 7L K IEAT 7 300 48 5% 5 5% ]

BT RKT: RRO6AMNAAN, 47k EARERAKT 7K 300 45 $-5% A T

EXFH

0 ) E AR A A RN 8] (AT R AR “Ana]”) BAF EIEREEEELR QR GIER BT EF W LF T4,
Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK

HAm A B H R,

GEFRPRERAHESRERLAE) T 20017 F 7 A 1 AR EXFEHh, RRERELRNEE P FoF BT H1E
B, ZERAERANNE PP EELBTE, HEFET AL, FROHEI, ITHSMER RRE P EMIZ L. AN §
LRERBMANED], HiERKE OBKRBEAREFTOAERML AR, . ANEARXBEIHTREEARETR
B 6N 8] BT RATOIERF BT 5, L 7T AN KN 3] R4 R4 BURAE T4 AT M 53R R 5.

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
TR & ARHMERAR A N 8] F A AL S BRI, AP EIE R R BLTAR B A8 A AT T
Tk, TRRARRAEA BEHRNEAE. ERFRH, AnsTAHE RRENETH. TLARMNT —HG R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RKIEADLE R R K

AREDELSFZR, A S E RN K IER R LB TR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B LA B TR B Anfe M 5K 2L 8 AT A R E R R AREE A B A 13
& AT RIAS, Ao S B R R AT HE A AR E AL NE MR — 6 R R EE TiE.

AREF I FIRAA B HIERIR, KREPB@FT, ETHAMFAAARF AT KB, LA AL Ao 425 A
EA S A “HHIER”, ARG AREAMREFAEREG IR M TSk, RERMFIR KL #H RARE
BT Ay, A8 KR E e il R AR A

i ol 838 IE UG 0 F & 5 B3R5



S B bk

# X+ & (002518) 2021 4 £ 3R &2022 F —F 4K Kif

B & E R REE TS
L&
Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
¥R 4 : 200120
E |73
Hohb: Jb R T X A8k KA 35 5 EH IRd ok KJE A E 84
#k 4% . 100033
T
oak: K TARE KIKE KiE 6023 5 4132 KR 44
¥R 4 : 518040
K
Hoyk: TRFTILALRED 1 3258 &IiER L K8
#R %% : 400025
% & iE F A E B A
K 3% A B R # F M ¥R A
¥ I 'i;iiﬂ}{:g 021-68415309 18621310081 jsf@swsc.com.cn
N
% % 18818215593 18818215593 hying@swsc.com.cn
T FAR N HEZH 18516516105 18516516105 jlangjz@swsc.com.cn
4 d BB 15642960315 15642960315 clw@swsc.com.cn
% B3k AHAE 23 18523487775 18523487775 chhi@swsc.com.cn
IUrF SHAE 21 17751018376 17751018376 wangxy@swsc.com.cn
=% HE R L 18601139362 18601139362 yily@swsc.com.cn
7% K A AE 3 B 18601241803 18601241803 zhanglan@swsc.com.cn
N % HEZH 13167383522 13167383522 wxing@swsc.com.cn
E &AL HEZR 15609289380 15609289380 lge@swsc.com.cn
F—3 WEZR 18040060359 18040060359 wyf @swsc.com.cn
EIFE e 18500981866 18500981866 wangyuf@swsc.com
JTM AR 5T
FRBE s 18825189744 18825189744 zhengyan@swsc.com.cn
% & 25 HAE 23R 18500709330 18500709330 chl@swsc.com.cn
;R & HEZR 17628609919 17628609919 yxy@swsc.com.cn
Tk L4 BB 13642639789 13642639789 zwf@swsc.com.cn
k] e 15808001926 15808001926 gongzh@swsc.com.cn

SN BRI TE E ST e
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