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22Q1 f=dEYaF 9.1 1L, MAKEH L LA

B EXR

o T REER A 2022Q1 Ak 4, 2022 % — & FINE RS AL LI 629.8
fe, B3k 47.8%; £AIaH441H 102104, Rk 2021Q1425, Rt
2020Q1 ¥ ¥ 12.6; £ fedkaE44) 9.110T, Rk 21Q14%5, Rk 20Q1
¥R 0.6%; 22Q1 4% F I A 4811071, FlHb+485.0%. B8R EHSHK
Bk NSk AA Y K,

BRERZRELSFRARTLEZUAEK, E2HXERAEEE LS5
k. NAKEREZCHRLS, 22Q14F X EW B, 22Q1 FHRE L Sk
A 3959 1z, R+2.7%, 4% 24.3 124, F-1.5%, 4 bEIan
16.29 T, RBH+4.2%; % 3 A ANk, N3] 3 FRiE b SN\ BB ks
¥ A&, 2022F 1-3 Sl SN A% 172.8. 985, 124.61L7,
Bl 5. +14.2%., -3.4%. -5.9%, &k %=45H%: 9.9, 6.4, 80 1c#, R
B +10.0%. -8.3%. -7.9%, ¥R SIAAS A A 17.47, 15.44,
15.52 7., BHoHl: +3.8%. +5.5%. +2.2%. & LAt £ 0T, 23 2201
4R B E RS EN 202.112 T, Bt 451.0%, % 20224 3 A B4 4t B
B IR 2k S0 78.3 107, ) H+53.3%.

FE AR +r9 B Rkl A B AT B S, NS BARSRE. 8 HEAK S
LM, MU IREAESMtE, BRI ATEE, REHANTHEE, o
ok H BAF LKL E, N5) 2022Q1 24 £ A1 77.21C 7, FlH+152.9%, £
A 12.3%), Flrb+5.1pp; 4418 14.6 12T, ##F 2.3%, Flins, % 20Q1
T 0.2pp; V34441 10.21C 7T, 1aH% 1% 1.6%, Fias, & 20Q1TF
% L1pp; d=dEya#4A1iE 0.11C T, 4edk 280441 % 1.4%, Fbins, & 20Q1
T 1pp. &) RdsdliE, 2% AERFLE TR, 2201 N 8§ 2k A 43.2
fe L, FH+39.4%, ¥3Z%A%E 6.9%, FlTH% 0.4pp.

M —R A BHACRE, B RBEES, NS A 2022 S8 Z AR X,
2022-2025 F 4 NMTRE, btk EAE A ARRIE T WA RZ T EF A E BK
2022-2025 174 A 8 AL A5 A RKTF : 2700, 3150, 3700, 4350 12T,
REVIEEFED AL T: 2.1%., 2.6%. 2.9%. 3.3%, HLKAEKI LR,

BAARN ERFEN. mAKXERFRINE 2022 F R KA A®, WRakE, ~ ik
AR RRA AL AEF L I, AF % AT 215 K-F, RARsk Ry
AL AR T KA, TR R ERI B A, KA, FONAIG IR A A
WRIEANHFHE, FTLEFEF]FT CE RN IR F P b & B
A BFEEZURAALZHENETRAN, LEWMR., FEERAES T EiTH
R B PRk 4 #7609 38 Kdh &Ko &RAVAH B AT 230012 F 48R R TRt K R
BIMAE, A TFATRKERE, BIRF L5 AR BRI 43 &K e F Tk A4
HAESEZMN, KRNAIF A KIZEE LI, EDURFfb-Fiaild
FW R EIIE, Tt 2022-2024 SR F 42 fE )2 £4% 4]0 551 4 66.8. 87.6.
104.41C 7%, 3% AT PE A4 35, 27, 224, %4H “FEN” iF4.

O RieT: CHHFHRTR, TAF LA, M LFHIEFTRAIN,

B HIERFRE T S

AT RFEAK

Pk iE5: S1250518110001
%, 7% : 13916801840

Wk 46 : chzhl@swsc.com.cn

AN R#B
¥, 15 : 18280227875
¥R 44 : lec@swsc.com.cn
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IR : FRHE

R A (fLRR) 48.95
WAl A BR(1LAR) 45.03
52 B W B X (L) 42.82-75.73
B E(fL ) 2,325.22
BT (L) 2,099.00
B R % () 16.91
B XFR

1. RFE#AE (002352) : k4 iFAFd, &
Wie B KHE E (2022-04-01)

2. #8% (002352): Q3 Fedk4418.1
1o, XizLFZHH A (2021-10-29)

3.+ (002352): Q2 f=3k4 4 6.6
o, BEAHFY (2021-08-23)

BARIE R 2021A 2022E 2023E 2024E .
BALEAN (FF L) 207186.65 253962.32 304136.69 353298.08 4. $%’i}§;’i(002352) Ao AU A A,
Wk E 34.55% 22.58% 19.76% 16.16% LA 6T (2021-07-14)
12 B BN )4 ALE (B A ) 4269.10 6682.30 8760.72 10438.65
Wk E -41.73% 56.53% 31.10% 19.15%
#E A EPS (L) 0.87 1.37 1.79 2.13
% I E%E ROE 4.00% 6.24% 7.62% 8.44%
PE 54 35 27 22
PB 2.80 2.71 2.50 2.28
HIEF I Wind, B afiE K
Wi 3 E UG 89 E B B AR
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s 4k AR 2021A 1 2020E | 2023E | 2024E

EBITDA
PE

PB

PS
EV/EBITDA
RE & &

207186.65
181548.51
478.73
2837.90
15029.66
1563.36
-60.39
2406.54
98.95
0.00
7248.40
-114.72
7133.68
3214.47
3919.21
-349.89
4269.10

35315.05
33695.26
1546.82
23554.99
7260.09
4850.23
45497.19
26039.25
32141.09
209899.98
18397.20
31944.07
3510.83
58132.63
111984.74
4906.21
46200.60
29193.54
82943.23
14972.02
97915.25
209899.98

15856.04
54.47
2.80

1.12
11.95
0.65%

253962.32
220778.75
607.23
3809.43
18412.27
936.82
0.00
1000.00
152.54
0.00
10570.35
-86.69
10483.66
4230.77
6252.89
-429.41
6682.30

20316.99
35812.63
1855.82
25722.23
8260.09
3255.21
53206.06
23892.49
38185.54
210507.06
34867.09
38290.03
3510.83
33562.67
110230.61
4895.20
46211.61
35022.02
85733.83
14542.62
100276.45
210507.06

20400.61
34.80
2.71

0.92
10.38
0.37%

304136.69
264089.34
722.60
4501.22
20681.30
1124.91
0.00
1000.00
131.60
0.00
14148.93
-97.73
14051.20
5890.83
8160.37
-600.35
8760.72

24330.94
43827.04
2198.31
28732.69
9260.09
3402.99
62758.02
21745.73
37480.00
233735.80
40244.75
45786.69
3510.83
37093.17
126635.44
4895.20
46211.61
42446.28
93158.10
13942.27
107100.36
233735.80

26074.19
26.54
2.50

0.76

8.16
0.57%

353298.08
306470.19
837.34
5228.81
24024.27
1195.89
0.00
1000.00
133.14
0.00
16674.72
-96.88
16577.84
6863.44
9714.40
-724.25
10438.65

28263.85
51358.36
2569.82
31682.38
10260.09
3529.75
71017.80
19598.96
36624.45
254905.45
45529.29
53285.73
3510.83
37516.98
139842.83
4895.20
46211.61
51132.79
101844.60
13218.02
115062.62
254905.45

30213.14
22.28
2.28

0.66

7.04
0.75%
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3919.21
7044.28
1563.36
-60.39
-1858.46
4749.60
15357.61
-23178.92
6047.69
-17131.23
10400.63
1645.01
22145.15
-1499.99
-11470.88
21219.93
19347.28

6252.89
8893.44
936.82
0.00
-17236.77
-1149.07
-2302.69
-13000.00
-4000.95
-17000.95
16469.88
0.00

0.00
-853.82
-11310.49
4305.58
-14998.07

8160.37
10800.35
1124.91
0.00
-1839.00
-1132.80
17113.83
-16000.00
-1016.17
-17016.17
5377.67
0.00

0.00
-1336.46
-124.91
3916.30
4013.95

9714.40
12342.53
1195.89
0.00
-3529.66
-1133.13
18590.02
-16000.00
-993.62
-16993.62
5284.54
0.00

0.00
-1752.14
-1195.89
2336.51
3932.91

5 4 400 AR L 2021A | 2022E| __2023E 2024

RK R

AR NS K F
b ALK %
A AR E
EBITDA 3% K %
KAIRE A

LA £

=% %
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ROA

ROIC
EBITDA/44 £ 4k A
FiBRA
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B & - B4R
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F2E EE
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B REEAe

B B R A

34.55%
-28.49%
-43.46%

-2.60%

12.37%
9.38%
1.89%
4.00%
1.87%
7.74%
7.65%

1.29
6.99
8.76
143.00
102.36%

53.35%
33.54%
1.24
1.22
35.14%

0.87
16.94
3.14
0.31

22.58%
45.83%
59.54%
28.66%

13.07%
9.12%
2.46%
6.24%
2.97%
7.96%
8.03%

1.21
6.28
8.29
129.70

52.36%
49.02%
1.13
1.10
12.78%

1.37
1751
-0.47

0.17

19.76%
33.85%
30.51%
27.81%

13.17%
8.65%
2.68%
7.62%
3.49%
8.36%
8.57%

1.37
6.28
8.82
130.17

54.18%
46.92%
1.09
1.07
15.26%

1.79
19.03
3.50
0.27

16.16%
17.85%
19.04%
15.87%

13.25%
8.62%
2.75%
8.44%
3.81%
8.76%
8.55%

1.45
6.21
8.52
128.46

54.86%
46.26%
1.10
1.07
16.79%

2.13
20.80
3.80
0.36

K EFF: Wind, & iER
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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

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

EXFEW

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,

CGEABERTHELSHERZPE) T 201757 A 1 BREXFEH, ARERBEARANNE P PodF L F H 1k
B, FEFELANNE PP OELZGTH, AT RE, FROH B, T R ARE FETRE L. A4
AR B FMALE], HikRXE AR EEAREPOANE AL AZF « AN RKXBENMTIR 2HF5H WEF R
Bl 69N ) P BATRYIERH AT R B, LT AL A X 2 S| RAE R4 BAR A 3T43 AT R 4B 1R) IR 5o

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
TR &AM WA N 8] T A ARE S B P, AIRE P00 IE R R TTAR RGN AE . AR BTN 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

ABERAELAEZRN, THAREE RWE AR LML TR EAHREF. AETHEALT, AREFPHELE
I T RITAEAT AN GG TN BT F R A A T O T BARFf M 5K 00 8 TR 2GR A RIBETE AL 1Z
&t AT ARG, AN A R T HE R RIRERL AR miE R 6 — 6 R RIAE AT B T4,

KIBER R FTMRBA G HIERTA, REPH@FT, ETHMFBNIATFEAETA KB, LR H. 3R
MEE AN “BHEIER”, ERENAREARIETASRREWI A, M TR, RERRFIR RS H ALARE
B F by, A5 FARE & it R T A,

i ol 838 IE UG 0 F & 5 B3R5
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T
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¥R 4% ;400025
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¥ I 'i;iiﬂ}{:g 021-68415309 18621310081 jsf@swsc.com.cn
N
% % 18818215593 18818215593 hying@swsc.com.cn
T B4R M HEZR 18516516105 18516516105 jiangjz@swsc.com.cn
4 d AHAE 12 39 15642960315 15642960315 clw@swsc.com.cn
% 23k HE % 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 A& e 15609289380 15609289380 lge@swsc.com.cn
F—3 Ry 18040060359 18040060359 wyf @swsc.com.cn
EIFE AR 23 18500981866 18500981866 wangyuf@swsc.com
SR R
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
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