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SOUTHWEST SECURITIES

MALFAEKE, FALFKIRELRSY

B EXR

© Ff: NEAA 2022 5, AFINT0.51CT (+4.1%), VaH44)0E 8.01¢
A (-45.1%), F=dEyas-4#)iE 8.1 10T (-45.2%), ZBRARER 141
(-94.5%) .

o R Ak S5 A)E RN RS — P KIE 8] 2022 4] £ 2021 4 KR b T,
ERF 2022 $#HATHEFmE], BBRAENRSAXF LN THARL, AR
2022 4 Q4 EH KA A5 A BOR K A AR, HALMNE K KA . 234X E
BB R AAEBRMAINE, B8] T 2022 F B 34 &40 K B2 2 fa 5
TR ALBALESE, FEA A A RAAK 2021 F B KT %, B, 4
£ % B E K 2021 F 18.3%3 K £ 2022 4 22.8%, %7 MARFH 2022 F K
A LA4AT, 2 & FH ) 5] & ok fik & 3 B A% B A= FURAR M 75 5 A48 KR A AR 2K
¥ 3,

o ERMLSRAAREEBEIE., S E, 1) 2022 F0E)HEE FAN AR
ETTERN 25.0 1 (-26.0%), & RHIEALBAE N XA 4 LT F B, H
WA EAE, REEMAENIFHALBENTHEE, 4B THLE BT
BEE S o 2) R E A AN R FRS AN 23.012 T (+98.7%), %
2 2022 F AT ZF B A AR MRS 5 K IE S, 3) 2022 F F Mk 41k £ 42
TR BY, b A F R AR Al R RSN 11,2127 (-6.4%) ,
BbIE 55 35 B HALE 3 IR 0N 4.0 1ot (+6.3%), %45 K HIEBEIR S5 b %
W 4N 7.1 (+9.8%).

o VY HAHBBRBVIN, 2TFHMAELEENERYLEL. N LSFHEFRE
RS MBGIEER S, RBRELEERS. 20FAKBELSRLS. A
EFAMGoMi i E% 5 Kbk, BESERETFHABN, SMBH
S R IRAL, AR AEA BTN S RAAHL, Sk

o ZAIMN HZF B it 2023~2025 F )3 &4 A9 4 5] % 8.35, 9.57, 10.53
e, 3t EPS 4 A4 2.02, 231, 255 T, %#H “BH” 4.

o RERA: AN KA GHEHETHELTHLIE: ok F46& T e % 2
BA A, BIRHHS AL,

AR R 2022A 2023E 2024E 2025E
FBALMAN (BF L) 7046.13 7327.98 7694.38 8232.98

Wk E 4.14% 4.00% 5.00% 7.00%
12 & £ 84 A (B A L) 802.92 835.48 957.35 1053.43

K E -45.06% 4.05% 14.59% 10.04%
PR AL HE EPS (L) 1.94 2.02 2.31 2.55
% % F Ik #%E ROE 7.92% 7.85% 8.37% 8.56%
PE 36 34 30 27
PB 2.83 2.70 2.51 2.33

HKAEFRK: Wind, HEiE K
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Pk iE5: S1250520030002
% 15 : 021-68416017

Wk 46 : duxy @swsc.com.cn

AT BER
ok iE5: S1250522080001

w15 : 021-68416017
Wl 4 : zzg@swsc.com.cn
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P9 T &2

B A(TLRR) 414
B AR 4.11
52 & W AL E 1A () 51.67-82.8
B AL(L ) 279.81
B~ (L) 142.54
M E(T) 22,51
A XA R

1. XA H (300676) : #7 Lk 4-% o0 £
ik, WAL SR A AR KR AW
(2022-04-24)

2. % KA E (300676): #AE Ak 5% 0 U0
Wik, FALSWREAAREK
(2021-09-07)

3. £ KA A (300676) : # & ME KIEF)
2020 S kB K%, FALSFEGEKEL
(2021-04-27)
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s 4k Ao RRAR | 2022A 1 2023E| __2024E| __2025E

EBITDA
PE

PB

PS
EV/EBITDA
B F

7046.13
3357.10
13.08
1608.67
381.57
-8.38
318.46
307.37
80.73
0.00
1088.07
-81.12
1006.96
197.51
809.44
6.52
802.92

5157.74
2377.95
717.83
1512.21
316.81
0.00
1993.53
576.06
1723.37
14375.51
0.00
1376.16
0.00
2775.70
4151.86
413.91
4680.07
5149.34
10078.57
145.09
10223.66
14375.51

1471.41
35.57
2.83
4.05
14.51
0.00%

7327.98
3444.15
21.66
1685.43
427.44
58.00
200.00
50.00
77.87
0.00
1069.56
-71.24
998.33
156.07
842.26
6.78
835.48

4614.96
1969.75
770.33
1507.10
316.81
0.00
1888.66
517.05
1714.22
13298.88
0.00
1506.49
0.00
1059.05
2565.54
413.91
4680.07
5824.23
10581.46
151.87
10733.34
13298.88

1300.60
34.18
2.70
3.90
16.21
0.56%

7694.38
3577.88
20.75
1769.71
445.53
58.40
150.00
50.00
80.25
0.00
1225.27
-77.21
1148.07
182.94
965.12
7.77
957.35

5360.13
2143.65
869.26
1520.86
316.81
0.00
1783.78
458.03
1705.08
14157.60
0.00
1534.14
0.00
1092.10
2626.24
413.91
4680.07
6614.48
11371.72
159.65
11531.36
14157.60

1456.71
29.83
251
3.71
13.96
0.59%

8232.98
3853.04
21.76
1893.59
475.72
58.98
100.00
50.00
79.54
0.00
1341.96
-76.26
1265.69
203.71
1061.98
8.55
1053.43

6337.79
2345.73
897.86
1541.08
316.81
0.00
1678.91
399.01
1695.93
15213.13
0.00
1651.16
0.00
1160.10
2811.26
413.91
4680.07
7476.44
12233.67
168.20
12401.87
15213.13

1573.98
27.11
2.33
3.47
12.30
0.67%
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AEAESR

809.44
391.71
-8.38
318.46
-1280.04
-94.81
136.38
-1003.41
419.84
-583.57
-5.01
-144.92
22.85
0.00
-1067.46
-1194.54
-1362.35

842.26
173.04
58.00
200.00
-348.79
-406.25
518.25
0.00
139.07
139.07
0.00
0.00
0.00
-160.58
-1039.53
-1200.11
-542.79

965.12| 1061.98
173.04 173.04
58.40 58.98
150.00 100.00
-226.83 -162.34
-279.31 -133.08
840.42| 1098.58
0.00 0.00
130.25 129.54
130.25 129.54
0.00 0.00
0.00 0.00
0.00 0.00
-167.10 -191.47
-58.40 -58.98
-225.49 -250.45
745.17 977.66

5 A AU AR | 2022A2023E __2024E| __2025E

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

=% %

S

ROE

ROA

ROIC
EBITDA/4 £ & A
FiBRA

R EREE
B % 5%~ R E
R Mk K B A &
B RHEE
HERSREFSRANARE LA
FARLH

F2E EE
WA HE AR
A E

i b E

R A ZATF
I AR

gl &

R AT
R ZENE
B B R A

4.14%
-40.31%
-45.22%
-34.07%

52.36%
28.13%
11.49%

7.92%

5.63%
42.24%
20.88%

0.49
5.85
2.90
3.90
78.34%

28.88%
0.00%
2.48
2.29
0.00%

1.94
24.35
0.33
0.00

4.00%
-1.70%
4.05%
-11.61%

53.00%
29.62%
11.49%

7.85%

6.33%
26.92%
17.75%

0.53
6.16
2.64
4.16

19.29%
0.00%
3.76
3.43
19.22%

2.02
25.56
1.25
0.39

5.00% 7.00%
14.56% 9.52%
14.59% 10.04%
12.00% 8.05%
53.50% 53.20%
29.55% 29.49%
12.54% 12.90%

8.37% 8.56%

6.82% 6.98%
28.94% 31.29%
18.93% 19.12%

0.56 0.56
7.10 8.41
2.89 2.84
4.18 4.26
18.55% 18.48%
0.00% 0.00%
4.09 4.27
3.73 3.93
17.45% 18.18%
231 2.55
27.47 29.56
2.03 2.65
0.40 0.46
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oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

REFHRTENTERGIFES AN FEAT LR (FAHBLANRN). FHAREAREAHRTS 6 NAR
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £

HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)

FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
730k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

T2 EH

B E LR AR NS (ATRAR CRANE") EAFTEIERBEEEER A GIERBZTFH LS T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
&0 A B PR

GEABR BB ZELBERIE) T20175F 74 1 BREXNFEH, KBEIEANNEHEPER, LEH4
AN EAR P, AEFBFTAE, FROHEKR, ITRARE A AR ST OETIE L, KN a LR a BBk AKE .
PR A EAREREZ AR EPHOAERMAENEF . AN RABENMTRASFHH IS TR I 692 8] T & AT 8998
F AT R 5, VT AL AKX B\ 5] FRAR BRI IR BRAT R M SRR 4o

AREFE L RBTATFRA, Ao e ik iz a9 M., 7 80 R TS RMEAETHRIE. KRS
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%k, TEEATEEN BB ERIRE, ETREH, ANSTAEEAREMETAH. FLAMEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
H, BHKEREL QTR PR

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W T BT AT AR R E N . BAZRLES AT HRE Birfe M 5K A TR 2 ER R AR EHE A EF 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

ARERBHFMRARAE EHIELRNH, AEPBREGFT, (ETHMFNIATRFUAETH XK. L8 LA, i F
MEAH AR “HHIELR”, ERFNHRKBERRZRTABRREGIIR., M P AG k. RERRPIRIFHE XLARE
BTy, KNS ERE Gt 5k E TN A,

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

# K KR (300676) 2022 4 4% &ie

5 @ iE FAT 5 K S

L&

Hohb: ki TH AKX ROE A % 166 5 7 B RS KB 20 #
BR % : 200120

K

Hohb: bR EHIR K 2k kA 35 5 E FRde ok KA A & 84
BR % : 100033

3

Houk: R FAEE XK KiE 6023 5 4] 2 KA 44

BR % : 518040

K

Wak: FRFITIR AW 32 5 % dif A2 &30 K%
BR % : 400025

% & i F AU A B H A
X 3% A R % J& L F M LiE
ik B2, HELHK 021-68415309 18621310081 jsf@swsc.com.cn
B R A AE 237 15642960315 15642960315 clw@swsc.com.cn
ITF HE % 17751018376 17751018376 wangxy@swsc.com.cn
BHF A& IR 18502146429 18502146429 XSy@swsc.com.cn
ER A AE 237 13127920536 13127920536 wyyf@swsc.com.cn
L i 74z HE % 18616243268 18616243268 cyryf@swsc.com.cn
KA HE 18957157330 18957157330 zymyf@swsc.com.cn
[% e fa AR 4238 17863111858 17863111858 cyyyf@swsc.com.cn
249 AHAE 23 18801732511 18801732511 yiliyu@swsc.com.cn
B E AR 239 13122900886 13122900886 tsz@swsc.com.cn
TR R Rzy: 13262983309 13262983309 bly@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
7K i HAE S B K 18601241803 18601241803  zhanglan@swsc.com.cn
A )8 2L BB E 2R 18810922935 18810922935 dxsyf@swsc.com.cn
g B SR ELH 15652285702 15652285702 yangwei@swsc.com.cn
3 & we GE 18800123955 18800123955 hgx@swsc.com.cn
I —3f g 18040060359 18040060359 wyf@swsc.com.cn
R e % 18500981866 18500981866 wangyuf@swsc.com
$ iR A& B 13667084989 13667084989 cyh@swsc.com.cn
FRE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& W ZE 17628609919 17628609919 yXy@swsc.com.cn
. 7K L4 AR 2239 13642639789 13642639789 2wf@swsc.com.cn
e [% 49 2% AR AE 232 18208801355 18208801355 cyryf@swsc.com.cn
224 AKAE 25 15808001926 15808001926 gongzh@swsc.com.cn
T AE 15559989681 15559989681 dingfyf@swsc.com.cn
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