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SOUTHWEST SECURITIES

2022 S G ARE, UESLAREEAR

B E &

o Ff: N A KA 2022 4R, 2022 F 0 8] F LB 11.6 1L T, B HIEK 2.3%;

KV A4 A)E 1.851C7, BT 7.5%. Q4% ER EMNEIK 2.81cT, R
BT S 3.1%, IRIT 4 9.9%; Va&4%41iE% 03510, FL T 26.9%, i
b T 4 31.2%.,

TENEFHR, N BRBHHEK, LARTHE, 2022-F, THERFREL.
BHBEAEAGRE R, KEIRILFLERE K55, N BERFIeT
%, BRI AL 2022 0 S L2 52 A1 EH 26.3%, Rl Y 394 E 4 &
Q4 %% K H 24.6%, FIlLARY 4440F 58, FLRY 1748 5 %

MeRERK, REAFRAREFETSR;, $HAEPIRETE, N)RETFAGELITE
Ak, TEREBN, ALK EABN, BREEZHE, HEIWAYN, #
SN RIG R TAE, 202250 ) A5 &4 11.4%, BT L1AE 5
L QAR EE A 14.2%, Rt T 0.2/48 o5, b e 3.3/4F 4 4. 2022
SN B AAES 16.0%, Ry LTAESE, E22EMETHE, Q4 E
B 12.5%, BlHRY 424 F 55, FILRY 4,048 5 Fo

BIRBIEHR B ETESLELT, NAEARBIURAELLELEEHE =5
Ko T ERZARK KGR BAL = B, 2HRF LK M R5ER, 202254
B BIAURE O RME A 30.4%; B AUR ARG DR B E, WAt
BB EAR B LR 10%, BARREEEE, 5k, BUTHEEMN
Tk B, REFRSHLEEL, BT HEE LA TEIFER, AR
B A REHIZVERAMELY, PRIEAT G, FolieisdRg, 44k
FHEATIUR B B R4, 20225, 25 AR EAEEARE LT L g 6 E e, b
AT HFHRERAE . R FAT LA g FATIR, ABEE = SR, 4t sbse
K— AT FROTFE, FOHRT L, BRI,

BRI BREE N, A 8] 2023-2025 S5 3 £4 A5 A A 2.6, 3.2, 3.8
L, REZFEFEFHEAELLEKERN 27.5%, %43F “HAH” 4.

o ReRw: RAEFEAN NS, Hos KIF42E RAMNSE, HAZ BRI,

¥ ARE R 2022A 2023E 2024E 2025E
ZALEAN (TF L) 1163.16 1484.32 1831.44 2271.85

A 2.32% 27.61% 23.39% 24.05%
13 & BN B4 AE (B A ) 185.49 257.60 315.24 384.65

LA -7.48% 38.87% 22.38% 22.02%
H PR AL H EPS (L) 1.41 1.95 2.39 2.91
% % F I s % ROE 12.18% 14.83% 15.75% 16.56%
PE 29 21 17 14
PB 3.53 3.09 2.68 2.31

HEFE: Wind, &FiE R

B i iE KR K

SHTIT: ERARA

Pk GEF: $1250521050002
w75 : 021-58351893

WR 45 : tgl@swsc.com.cn

KAA: 7

¥ £ : 021-58351893
WE 45 : wn@swsc.com.cn
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HK#EFK: Wind

BT
B A (TRR) 1.32
Al A PR(CAR) 0.39
52 A M B K A (L) 25.66-45.38
B A (L) 53.46
B (L) 21.05
L& () 11.20

B XEF R
1. B A& %&A (688558): #lidek A T,
7 e 8o8 (2022-11-05)
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M & . M%’ﬂﬁiﬁl‘] 5 fka

RN 1163.16 ~ 1484.32 1831.44  2271.85 4 #lid 186.22 258.90 316.83 386.59
& A 857.24| 1058.62 1297.83  1608.37 | 4718 L4 31.63 34.12 34.12 34.12
B b H A B Ao 7.43 8.91 10.99 13.63| M & %R -9.76 -2.85 -1.95 1.23
e A 51.56 59.37 71.43 86.33 | & MAEARK -6.54 5.00 5.00 5.00
EF 2R 39.57 112.81 137.36 168.12 |&EEEBHFALH -113.09  -236.25| -294.35 -372.07
W % 5% R -9.76 -2.85 -1.95 1.23| | H At -61.52 -18.40 -26.68 -22.77
ALK -6.54 5.00 5.00 500 |ZEBEHALAAH 26.94 40.52 32.97 32.10
FA AR 17.00 20.00 20.00 20.00 | A X -65.16 -50.00 -50.00 -50.00
MAMETHRE 0.00 0.00 0.00 0.00 |#Ate 53.12 20.00 20.00 20.00
E 2B A 0.00 25.00 25.00 25.00 B FEHAELRSH -12.04 -30.00 -30.00 -30.00
2 Ak A 201.42 287.47 355.79 43417 AR 0.00 51.10 81.32 106.23
EREZERA -0.12 0.20 0.20 020 K3 0.00 0.00 0.00 0.00
GRERE 201.30 287.67 355.99 43437 | BEAL BRI -0.15 0.00 0.00 0.00
Iy 4% 4% 15.09 28.77 39.16 47.78 | AT LA -66.00 -37.10 -51.52 -63.05
A0 186.22 258.90 316.83 386.59 | At -1.13 -1.45 1.95 -1.23
VBT F AR 0.72 1.29 1.58 1.93 | FHEFHALRAEH -67.28 12.55 31.74 41.94
12 BB NG A 185.49 257.60 315.24 384.65 WLREHH -53.04 23.07 34.71 44.04
il 125.36 148.43 183.14 22719 AKAESH
R A Fer AR 340.24 448.82 549.06 679.60 |4 EMNIEKE 2.32%  27.61%  23.39%  24.05%
A5 507.71 622.30 766.65 950.01 | & L AR E -11.40% | 42.72% 23.77% 22.03%
N Rk 590.60 677.93 836.47| 1037.62 | &AM KE -7.60% | 39.03% | 22.38%  22.02%
K BT 4.50 4.50 4.50 450 EBITDA 3k % -11.54% | 42.74% 21.72% 21.02%
e 0.00 0.00 0.00 0.00 FRAREAH
El B A A 340.74 365.99 391.23 416.48 A E 26.30%  28.68%  29.14%  29.20%
A Wi S 73.01 64.08 55.15 4622 | =% % 7.00%  11.41%  11.29%  11.25%
# +ﬂz |3 kk e 34.26 33.82 33.37 3293 | HAE 16.01%  17.44%  17.30%  17.02%
a3 2016.41  2365.86  2819.58  3394.55 |ROE 12.18%  14.83%  15.75%  16.56%
48 ) 14 3 0.00 51.10 132.42 238.64| ROA 9.24%  10.94%  11.24%  11.39%
R A Fo T 338.56 484.36 580.23 710.87| ROIC 12.62% | 15.77%  16.26%  16.66%
K 45 3 0.00 0.00 0.00 0.00 | | EBITDA/4H & dg N 19.20% | 21.47%  21.18%  20.67%
A4 it 149.21 84.26 95.48 110.06 | EiEfEAH
% Ak A3t 487.77 619.72 808.13| 1059.57 | &3 =A% 0.58 0.68 0.71 0.73
B A 132.00 132.00 132.00 132.00 &R E 4.03 4.66 6.23 8.44
AR AR 683.44 683.44 683.44 683.44 | Rk IKH AL E 21.32 24.70 22.55 23.38
G AN E 692.74 913.25| 1176.97 149858 | A W A#FE 1.89 1.87 1.86 1.87
V3 BN S AR 1512.48 | 1728.69  1992.41  2314.02 |4EBAREFARAALIEZLEN | 390.86% — — —
VBT F 16.16 17.45 19.03 2097 T ALH
BAERSEAT 1528.64  1746.14 2011.45 233499 |t~ RfxE 2419%  26.19%  28.66%  31.21%
fi A Ao AR A AT 2016.41  2365.86  2819.58  3394.55 | &t 418 Ak 0.00% 8.25%  16.39%  22.52%
AR 3.45 3.24 3.02 2.82
% 5 1o F 233 2.18 203 190
EBITDA 223.29 318.74 387.96 46952 | JEF) ZAE 35.58%  14.40%  16.34%  16.39%
PE 28.82 20.75 16.96 13.90| &M ABAR
PB 3.53 3.09 2.68 231 |HRKE 1.41 1.95 2.39 2.91
PS 4.60 3.60 2.92 235 | HBMRAEFR~ 11.46 13.10 15.09 17.53
EV/EBITDA 23.25 16.37 13.57 1135 HBRayise 0.20 0.31 0.25 0.24
S 1.23% 0.69% 0.96% 1.18% | & M AL A 0.50 0.28 0.39 0.48

K E & Wind, & iER
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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
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
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
7 30k 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

275 W

G EEFRD AR NS (ATEA AN EATEIERBEEEZER ABEGIERRZTER LS T4,

ANNEEZEOLHHERAN, 5ABET TPN REFEWIER REE FEFAE KWE SCRIRILH ., #5%
ER SRR

GEABRHRAZFELSHERNE) T 2017570 1 AR EXEH#, AREBEANNEHE A, FEHF
FEANNEAE P, AEFBRTAE, FFOHEA, TERE A AR EFOETE L, AN LR BELANLE
PR K EABREEZ KR EFHOAZLRAENE P . A0S RKIEAMT RS HA RS TRI N S KATHIER
H TR G, LT A A X N 3] R4 R F BRI E T RAT R M F IR 5o

ABEFOELHRRTATFIHM, AN 3T Z 0 00RM M, T EHERTEEREAEMRIE, AIRE T HH
A B R AE AR B AR NS T A ARE Y B AR BT, KIREATIEEIE R RALTARG M 4. MR TANT
sk, TARATEAEN BB RARE, ETREH, ANSTAESE RAREAETAH. T RAEMNT —RG IR
&, AN ARRRIEAM B SR SRR AERITKRS. R, AN KREMESEET AR &l 4 KM T 4
B, BKHRY O ITRIEAL G R RAL

ARERHEAEZR, THREERWEIERAR L IEE TARY BAHREF. BETELT, ARESEFHELFE
AR BIHEATAANGE T E N BEFRLE LS AT HET Binf M 5K A ITHE 2 ER A AR EHE AN E/E
&5t AT ARG, AN S AR R THE A ARERL AR RiE R 6 — B R RIAE AT B T,

AIREAHFRAN G EHIERTH, REBRIFET, EANM AN RE AT H XK, LHALF. 03l A
M AN “HEitR”, EREFRKBERMFTETABRRZGI A P B R, RERFIRRFHE LARRE
BBy, AN E) AR 6 it KR T ARA .
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5 @ iE FAT 5 K s

L&
ok E&THAR KR A% 166 5 F B ARG KA 20 #
BR %% : 200120
F1 o3
k. LR T ER K S KA 35 FEIRLL KE AR SH
¥R %% : 100033
3
Hoht: R FAEE KIKdG Kl 6023 5 4] # KA 44
#R %% : 518040
R
Hoht: TRFITREED 5% 325 8GR L3 K #
¥R % . 400025
% & iE F A E E A
X 3% S A R % B F L E
% BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B R AR AE 239 15642960315 15642960315 clw@swsc.com.cn
BT 2 18502146429 18502146429 XSy@swsc.com.cn
D HAE % 13127920536 13127920536 wyyf@swsc.com.cn
. A7 4K E 1238 18616243268 18616243268 cyryf@swsc.com.cn
+L# ik A AKAE 2 5Y 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 3P 17863111858 17863111858 cyyyf@swsc.com.cn
B4 AR 4238 18801732511 18801732511 yiliyu@swsc.com.cn
i% iR g % 13122900886 13122900886 tsz@swsc.com.cn
A HE 13262983309 13262983309 bly@swsc.com.cn
EH HE R L 18601139362 18601139362 yily@swsc.com.cn
7K R HAE G B Y 18601241803 18601241803  zhanglan@swsc.com.cn
A 3 BRAKE 2R 18810922935 18810922935 dxsyf@swsc.com.cn
N M % B E 2R 15652285702 15652285702 yangwei@swsc.com.cn
Ao 3 F % AKAE 238 18800123955 18800123955 hgx@swsc.com.cn
x—3t A AE 12 18 18040060359 18040060359 wyf@swsc.com.cn
IFE AR %R 18500981866 18500981866 wangyuf@swsc.com
2953k A% 13667084989 13667084989 cyh@swsc.com.cn
F BE TRAE RTA 18825189744 18825189744  zhengyan@swsc.com.cn
= AR 2R 17628609919 17628609919 yxy@swsc.com.cn
7k L4 A AE 238 13642639789 13642639789 2wf@swsc.com.cn
& . s
% 49 4K AR 238 18208801355 18208801355 cyryf@swsc.com.cn
£ 0% HE%E 15808001926 15808001926 gongzh@swsc.com.cn
TR A& e 15559989681 15559989681 dingfyf@swsc.com.cn
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