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WHFEL: NS KA T 2022 F—F4k, 2022F QL8R ENK 23.31L T,
Bl b3 A 3.8%; JaE4 A8 1.71074, BT 7.7%; 4=3k4400E 1.6 11,
Rl kb F % 2.7%.

QLE KAMMK., N4 d, TR EANZHR LY@, BRDREHEE KR
. b, BRREAMMTHARE, #t—FH a7 BRIRELHTE K.
ARYER = MEER T, 2022Q1 M, T EMEA LELEEHT 2 ARV
15.29%/21.1%, & TFEE 55 HR Y 33.1%/30.4%. 7B R NR 8RR %
KHEFT, &N NS QL AR NSF AP T ilo S5 7 @, 5% AT 8
KA RIE H I, Bk 3 A K, 2 8)F= X B A IS Global Trading HK Limited
HEB L2 3314 7 £, FIASFRIMMEFIERK 29%. LA 4N
8] QLI MN SR AECR 6938 Ko AR A R F & H 32 424, BAHEE R
PR E, MBS NHALEAART K, MANLME shakninja ¥ F 202
8 — B, TR SN B AR R A

BAIRAEHARE REBA, ANEEEHAEY 266%, FlrLm ) 4.8pp, 3
b 21Q4 kA, S AR ERA PE « BAVKARM IS Lk— 242
B #ra B N a ey £ A F R I, 2R NS BRMEt, @i R T E S KSR
ARA, BAEERAIKE. TRET@, NaHERAEN 11%, RFbK
b ATpp; FEEAESH 7.4%, Bl 0.2pp; M4 % FEH-0.2%, Fkg
Ae 0.1pp. E& kA&, AEEFEA 7%, Flkms) 0.8PP.

AR LHTR], RERIFEEMNH . Na)Hfd R THTR], MR
B I A2it 2000 77 THY £, 408 16.37 /ML, SRR ERARE 1222 5 8% (b
B 1.59%) AT R IHMH R AR IHRAXBROEEE. HF.
BB ERRANTALIOAN R T, KRS A SHETERLME. Nal
RTHMTR], #—F & T H3REEME, RLARALRR.

BRAWAMEHLEN. DA IREL LRz —, REXSBRAETHEE, Ak

5 sharkninja # RS #—F 20, FHAN ) L ER T @LF, KMNFtHN )
2022-2024 F EPS 5 #1%4 1.11/1.27/143 T, %4 “HAH” F4%.

0 RMeRT: BRMAMARKMEE DG RIE, %mE KRR RANE .
IR A 2021A 2022E 2023E 2024E
ZLEAN (FF L) 10540.47 11464.05 12556.84 13755.79
LA -6.09% 8.76% 9.53% 9.55%
3 & N 84 A (B A L) 745.60 847.56 972.97 1098.12
Wk E -20.69% 13.67% 14.80% 12.86%
AR E EPS (L) 0.97 1.11 1.27 1.43
%% F A% ROE 16.53% 16.63% 16.47% 16.13%
PE 16 14 12 1
PB 2.72 2.35 2.02 1.74

HAEFK: Wind, Bbif K
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1. LM By (002242) : M43 4,
B A MHARE (2022-03-31)

2. umpkey (002242) : ZAIREAFTH
Ft, #HEFENSRE (2021-10-27)
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sounmee scummes Fura g A (002242) 2022 % —F R A&

Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 10540.47  11464.05| 12556.84 1375579 | 4 #liA 701.31 811.82 928.95  1046.93
& kAR A 7611.66  8165.15 890159  9714.21| 718 54 75.31 38.32 40.40 41.38
B b H A B Ao 42.99 46.76 51.22 56.11 | M % % R -17.46 -19.16 -31.04 -41.66
R 1580.33  1719.61| 1883.53  2063.37 | # & MALIK -2.35 -2.00 -2.00 -2.00
F2 %R 708.05 745.16 816.19 894.13 L FEFALH -598.17 452.56 -6.39 7.77
W % 5% R -17.46 -19.16 -31.04 -41.66 | HAt -193.43 -96.43 -98.66 -97.73
7~ BAABRE -2.35 -2.00 -2.00 -2.00| BEEHAEAER -34.79| 1185.11 831.26 954.69
HA AR 49.62 60.00 60.00 60.00| A L -10.64 -50.00 -50.00 0.00
NMANEE DA 31.56 39.77 41.32 39.18 | H Atk 799.23 99.77 101.32 99.18
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH 788.59 49.77 51.32 99.18
# Ak A 773.64 908.30  1038.68  1170.80 |#E ek 0.00 0.00 0.00 0.00
EREZERA 16.86 6.77 8.41 927 K3 0.00 0.00 0.00 0.00
GRERE 790.50 915.07| 1047.10  1180.08 | F&AX &k 1.67 0.00 0.00 0.00
P 43 AL 89.19 103.25 118.15 133.15 | | & A mA -767.02  -149.12  -169.51  -194.59
A0 701.31 811.82 928.95  1046.93 @ Hft -22.63 -35.67 31.04 41.66
VAL F AR -44.30 -35.74 -44.02 -51.19 | # FEH AL RS R -787.97  -184.79  -138.47  -152.94
V2 BB NN A A 745.60 847.56 972.97  1098.12 REREHR -37.87  1050.08 744.12 900.93
R e 1986.84  3036.92| 3781.04  4681.97 A KRS
R A Fer AR 2421.79  2470.95  2742.98  3017.04| | EAMEKE -6.09% 8.76% 9.53% 9.55%
A5 1047.86  1122.73| 1223.44 133587 | FAhALEMKE 27.45% 17.41% | 14.35%  12.72%
Bk e 1065.80 642.34 656.58 672.20 | A Al KRE -23.46%  15.76% | 14.43%  12.70%
K BT 181.30 181.30 181.30 181.30| EBITDA 3k % -28.14%  11.54% | 13.00%  11.69%
SN2 e 114.56 114.56 114.56 11456 (KA
R e B 1 660.35 676.87 691.29 654.75 | EAIF 27.79%  28.78%  29.11%  29.38%
KA F A TE R I H 123.09 118.47 113.86 109.24 =% % 21.54%  21.33%  21.25%  21.20%
A AERHT & 914.78 914.57 914.35 914.14 | H A E 6.65% 7.08% 7.40% 7.61%
a3 8516.38| 9278.71 10419.41 11681.07 |ROE 16.53% | 16.63% 16.47%  16.13%
48 1 45 3% 0.00 0.00 0.00 0.00 'ROA 8.23% 8.75% 8.92% 8.96%
R AF Ao AR 3714.86| 4102.09 446531  4854.74 |ROIC 48.14%  53.89%  66.15%  69.11%
K 4 0.00 0.00 0.00 0.00 | | EBITDA/4H £ d& N 7.89% 8.09% 8.35% 8.51%
A4 it 559.79 295.92 313.96 333.86| EifESH
% fx A3t 427465 ~ 4398.01 4779.26 518859 | & it FA4HE 1.19 1.29 1.27 1.24
A 767.02 767.02 767.02 767.02 &R R 17.24 19.32 20.21 22.38
AR AR 935.61 935.61 935.61 935.61| Rk kH AL E 26.27 22.36 26.50 25.12
G A E 2537.31| 3235.75  4039.21 494273 |AWAHFE 7.63 7.52 7.58 7.58
JEENIMRARE | 4263.66 4938.37| 5741.83 664536 | HEASREFHAAALIZLEN | 107.76% — — —
VR FR G -21.93 -57.67 -101.69| -152.88 K A%
BAERSEAT 424173 4880.70  5640.14  6492.48| W ffr#E 50.19%  47.40%  45.87%  44.42%
R Ao AR B AT 8516.38| 9278.71 10419.41 11681.07 | &A% %1% &6k 0.00% 0.00% 0.00% 0.00%
AR 1.56 1.69 1.79 1.91
& 5 Hf 131 143 153 164
EBITDA 831.49 927.46| 1048.04  1170.53 | JEA I AFFE 102.87% 17.59%  17.42% 17.72%
PE 15.54 13.67 11.91 1055 | &ML ABAR
PB 2.72 2.35 2.02 174 HROKE 0.97 111 1.27 1.43
PS 1.10 1.01 0.92 0.84| | HRAKF 5.56 6.44 7.49 8.66
EV/EBITDA 9.48 7.34 5.78 441 HR2EAE -0.05 1.55 1.08 1.24
S 6.62% 1.29% 1.46% 1.68% | & M AL A 1.00 0.19 0.22 0.25

HEA N Wind, B EiER
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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

E£FY
G @ E AR A A RN 8] (AT R AR “Ane]” ) AR EIEREBEEER QMR IERET S k5T 4.
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

AIEF OFEHRRB T AT, AN SIAX LG &R, 2 EERTEMERMAEMTERIE, 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

ARERELE ZR, THREE R EILAR AR TR ZAHRBF. BEMHELT, AREFPHELFE
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
EAH A “BEIER” , AR FSARERAREIETABRREGIA. BT fibs, REBRFIEXFH ALK
R T, AN ARG @ A6 Rk T G AR,

F LR IE LG E & B I
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Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
¥R 4 : 200120
E |73
Honk: JLR T HIR XAk K8 355 B Rk KB AR 8#
¥R %% : 100033
T
oak: K TARE KIKE KiE 6023 5 4132 KR 44
¥R 4 : 518040
K
Hoyk: TRFTILALRED 1 3258 &IiER L K8
¥R 4% ;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 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

i S ol [8] 38 IE UG 09 F & 5 B 25

)



