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SOUTHWEST SECURITIES

B EXR

© Ff: A8 KA 2022 IR R E B BITR], KREZFBEURAERNZH B ARG
30%E AHE, N PIET R £ it T2 AR EHE 65 TE, A&
B BEA L6LALE) 0.41%. HF, BRBETPRFIMKE 277X, 4 b 3E)
BIR K69 0.33%; MRS 13 AL, #5408 AL A9 0.08%.

o BRAEBRBBAS, ZFLEERARY RS N8 AR R R
Bt R T2A, BN R LEH 209 AR 34.5%, L EOETF, HAE L
AR, BSHARAR, TFLARATRHGERAR . NBEER QLT | eow

89 7 N 3 % 4% T 65 77 L IR A AL &, 48 T M4 A BIL 32.57 Lo AKRIL | gon
BCH R S AR BAR, A 2021 S E RO Al S, 2022/20232024 |,
SR IR AA G K E AT 30%/69%/120%. & ATIN H A 8] A KB ALK o
Bt RN RARTER, RIS, ARZFHFZEBARABAIRAHFIEE
W

% 30%, %8N8 FKRIMERESS, v

o FFhREMHABTR, 2021 FELGHEFHE K, £E SEMI #4E, 2021
FF BRI A KL 39%, TEL LFFX &4 ZRILE K 425%, LAM AT
ZEFHER LK 45.5%, THEGHES A TN LR A HHK,
N B 2021 F A5 F B 4.46 1L L E 5.021C 7, % 2020 4R #7 1.92 12

B HIEFRFRL T

DA HFHF

Pk iE5: S1250520110001
% 7% : 021-58351839

Wl : gyy@swsc.com.cn
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#4548 : Wind

A IR

A¥gA 254 F 310107, FlL#K 132.17%Z% 161.33%. )3 &4 4iE%5 &, B A (L) 1.60

it 2021 £ B 2.1 10T E 2.310 7, Bl K 109.42%F] 129.37%, tedk4 | RE AK(LE) 0.82

AT A2 2.06 CTE 2.26 1T, FlHEK 129.46%3%] 151.77%. 52 7 PR () 31.23-104.99

B A (L) 103.68

o B KEIGR N A YRS, Ft 2023 FAAK A, NS A TR A EiRET, k| LRSI 14.08

SR EIRES T BGEEHE, FEERTE E 2023 500, Ay g | FRATAD) 853
B B ] AR AR v ) B KB TG AR K IR IERAR, — BB FINIEIR SIS regrp

g, NEHRRRY FENF 15T AL, RMNF AT NS 8 & TSI

Fgae Bk, ARAZRAEFHRAANERELHR O,

BRI G ZFTZ I Tt N8 AR a84 A5 R H 63.4%0 243K
% 2021-2023 % EPS 4 %14 152 &, 2.10 &, 2.73 T, % & PE 4 %% 43,
31, 2445, %H “EN” TR,

1. Ab TRE4Y (688233): Q3 k442 HilA,
AW MR BAER (2021-12-26)

2. W IIE4y (688233): %4kt B A
Fok —HAC KR, STARE AT e R K
A% (2021-08-12)

o REefRF: ¥ $hEZUHARAAM: TaHzlikitsd 5RE Y 2 RAMR
By AR MR S54GRS E R R LE S ALK )
B A EEATR G R 2ERAES,

AR 2020A 2021E 2022E 2023E
g (BF ) 192.10 502.82 712.32 1079.38

Wk E 1.86% 161.75% 41.67% 51.53%
13 B H N 84 A (B ) 100.28 243.89 336.59 437.06

Wk E 30.31% 143.21% 38.01% 29.85%
#E A EPS (L) 0.63 1.52 2.10 2.73
% I E%E ROE 8.27% 16.99% 9.53% 20.88%
PE 103 43 31 24
PB 8.56 7.22 6.02 4.95

HAEFRK: Wind, Hhif K
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Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 192.10 502.82 712.32  1079.38 | # Al 100.28 243.89 336.59 437.06
& kAR A 66.80 160.47 233.01 43171 78 S 20.76 19.39 19.39 19.39
B b H A B Ao 2.72 5.84 10.09 1437 M% %A -12.11 0.37 2.98 8.47
e A 2.95 7.73 10.96 16.60 | # = BALHIK 0.00 0.00 0.00 0.00
F2 %R 40.80 55.31 78.36 118.73 L FEHALH 95.84 -72.74 9.46 20.73
W % 5% R -12.11 0.37 2.98 8.47 | Hftk -59.85 -0.04 1.74 -0.87
7~ BAABRE 0.00 0.00 0.00 0.00| |2 EHEHASRAH 144.92 190.87 370.15 484.79
EE & & 9.01 0.00 0.00 0.00 |FAXHE -191.58 0.00 0.00 0.00
MAMETHRE 0.00 0.00 0.00 0.00| |H#Ae -286.70 0.00 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -478.28 0.00 0.00 0.00
# Ak A 112.22 273.10 376.94 489.49 | FE M 0.00 0.00 0.00 0.00
EREZERA 0.10 0.10 0.10 0.10 K43 0.00 0.00 0.00 0.00
GRERE 112.33 273.20 377.04 489.59 | AL BRI 774.87 0.00 0.00 0.00
P 43 AL 12.05 29.31 40.46 52,53 | X ATRLA -24.00 -20.06 -48.78 -67.32
A0 100.28 243.89 336.59 437.06 | H Atk -4.82 -0.49 -2.98 -8.47
VAL F AR 0.00 0.00 0.00 0.00| |# F#EHAL AR 746.05 -20.54 -51.75 -75.79
V2 BB NN A A 100.28 243.89 336.59 437.06 AEREHRR 408.84 170.32 318.40 409.00
R e 533.46 703.78| 1022.18  1431.18 A KRS
R A Fer AR 32.09 65.83 96.20 154.47 | | B RAEKE 1.86% 161.75%  41.67%  51.53%
A5 50.46 121.67 175.05 326.90 | F AR E 23.23% 143.35%  38.02%  29.86%
R AR T 339.45 347.68 353.23 362.95| | AHEMEKRE 30.31% 143.21%  38.01%  29.85%
K BT 5.23 5.23 5.23 523 |EBITDA ¥k % 16.46%  142.27%  36.35%  29.56%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
R e B 1 343.04 327.93 312.83 297,72  EAF 65.23%  68.09%  67.29%  60.00%
KA F A TE R I H 24.37 20.56 16.74 1292 =% % 7.16%  12.61%  12.96%  13.32%
A AERHT & 20.46 19.99 19.53 19.07 | A& 52.20%  48.50%  47.25%  40.49%
a3 134857 1612.68| 2000.99  2610.44 'ROE 8.27% 16.99% 19.53%  20.88%
48 1 45 3% 0.00 0.00 0.00 0.00 'ROA 7.44%  15.12%  16.82% = 16.74%
R AF Ao AR 115.28 155.29 255.48 494.32 ROIC 29.77%  63.47%  80.27% 106.63%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4K £ d& A 62.92%  58.24%  56.06%  47.93%
A4 it 21.44 21.83 22.15 23.01| EiBRA
% fx A3t 136.72 177.12 277.62 517.33| & FRAHE 0.22 0.34 0.39 0.47
A 160.00 160.00 160.00 160.00 &R R 0.86 1.73 2.59 4.15
AR AR 864.67 864.67 864.67 864.67 | Rk IMKH AL E 9.89 12.22 10.51 10.51
G A E 187.06 410.89 698.70 1068.45 | A Bt A4 E 1.19 1.86 1.56 1.71
13 £ N B A 1211.85 143556  1723.37  2093.11 |#EHAREFARAALELEN | 94.92% — — —
VR FR G 0.00 0.00 0.00 0.00 |F A%
BAERSEAT 1211.85| 143556 1723.37  2093.11 |# F R E 10.14% | 10.98% 13.87%  19.82%
itk Ao AR AT 134857  1612.68| 2000.99  2610.44 | & 1F 1% 7 G 0.00% 0.00% 0.00% 0.00%
A E 8.27 7.94 6.42 4.59
& 5 Hf 7.83 7.6 574 393
EBITDA 120.88 292.85 399.30 517.35 MR A) IATE 23.93% 8.22%  14.49% 15.40%
PE 103.39 42,51 30.80 23.72| AR
PB 8.56 7.22 6.02 4.95 | EAICE 0.63 1.52 2.10 2.73
PS 53.97 20.62 14.56 9.61| |HMAKF 7.57 8.97 10.77 13.08
EV/EBITDA 78.46 31.80 22.53 16.60 HEaEAL 0.91 1.19 2.31 3.03
S 0.23% 0.19% 0.47% 0.65% | 4 A% AL A 0.15 0.13 0.30 0.42

HEA N Wind, B EiER
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-7 T AR

KREF LD ATIPEA P EIER L Vh 248 T 69IE R I EI P T A I E M A IER D ATIF, IRF PR A 69 E A
RAOGESGARE, PATEHRLTOANFHRLEMR, BLEFFNWFE L0, B, FWUkd BRRE. 2ATFKR
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BEIFEHRA

FEN: KR 6AAN, AR Aast R 300 45 H Kk RE £ 20% A
HA: AKR6AMAAN, MEABX PR 300 45 4 KigA T 10% 5 20%Z 6]
AR P Kk 6AMNAN, ANRAB PR 300 45 &K KR T-10%5 10% 1]
B Ak 6ANHAN, ARLARR P 300 35 K K kE A F-20% 5 -10% . 1A
Fh: ARG6AMAN, ARAAE PR 300 45 £ K £ -20% A T
BT RT: AR6AAN, 7k FRS ST PR 300 45 % 5% A £
7k 3 & R KT: ARk 6A AR, 7L EIKE AT P 300 48 4 -5% 5 5% ]
B3F KW Ak 6/ANA N, ATk BRE BT 7K 300 45 4 -5% A T

TEFY

B HIER A RS (AT RAR “And”) AAFEIERETEEZER MR GIER BT E W LS5 T4,
Aol Bek A F e ER BN, 5ARSE TR0 RAMHE GIER R A L FEENLZ KW E R ARREH] ., K

Ak a Al B R

CGERABERA HELHERPE) T 201757 A 1L BAREXFEHR, RAMREEANSE PP OE L 27 Hik
B, FEFEANE P PHELZTTE, HEF TG, FROFE. ITH 3L AR EF OETE &, And
R BB AALE] | R EABEREERREFTONERLEAET Fo AN RARFENM TR HARE TR
B &9 N 8) BT KATHYAE R AT B, L TRe A X 2 8] R4 R4 BUR AL 45T 4R AT R 5% IR 4o

ARE T EHRBT AT A, AN XX LAZ &AM, THEM T M RAFEATRIE. ARE &Y
FA AR AN 8] T A ARE L B a9AIWF, AIRE P800 IE R R I AR89 s . A RALTTIN T
FeTsk, TRERARNEAEABEHRIRE. ERRH, AN TRE 5ARERETH. & LAMRMNK— R
F, ARSI ARIEARE TSR RBFERNRE . BN, A ARENSEETER RS @09 71T Mb 4
B, BIWHEY BT RIEADRLE R R

AREBESFZN, A mE RO KIEFREACZ TR ZYHREF . AETHRLT, FAREFHEEALE
W T A BRI AAT AN ARG 320 e RTTH R L5 B THIRTT BARA M 4K (T H BT R & R A KRS T &R A Bz
& AT RIAIS, Ao S Bk AT HEAE A AR E AL N E MR 8 — 2 5 R R AT R i,

AARE A RAA T IERIT R, K& @FT, EAIMFaA AT AT X B, L8 Fo KA o 4o 5] A
MERE A “HEAIER”, ERFTAREAMFTEATAEREG IR, MPfEr. RERMPIRREH AELARSE
B, AN S R & Rl SR AL A A

i ol 838 IE UG 0 F & 5 B3R5
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B & E R REE TS
-3
Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
¥R 4 : 200120
F1 o3
Hohb: Jb T EHM KL% 66 5 & KA 1501-1502
¥R 4% : 100045
E:3
Hibk: TRFITIRAMIIE 8 FH @il A KA 34
R %% : 400023
3
Hoht: RY|FAEE KIKG Kl 6023 5 4] # KB 44
¥R 4 : 518040
% & i R E F A
X 3 #® 4 B4 JE AL F M LE
% 7k WX HE LR 021-68415309 18621310081 jsf@swsc.com.cn
KT BB AE 2 021-68413959 15821376156 Ayi@swsc.com.cn
&% HEZR 18818215593 18818215593 hying@swsc.com.cn
L& AR A %3 18516516105 18516516105 jlangjz@swsc.com.cn
B E L g 15642960315 15642960315 clw@swsc.com.cn
% B #k A& 232 18523487775 18523487775 chhl@swsc.com.cn
I F HEr 17751018376 17751018376 wangxy@swsc.com.cn
&) HEAHE LR 18601139362 18601139362 ylly@swsc.com.cn
KA HEAHE LR 18601241803 18601241803 zhanglan@swsc.com.cn
b % %2 A AR %R 13021201616 13021201616 chhy@swsc.com.cn
T % A& 23R 13167383522 13167383522 wxing@swsc.com.cn
% A& L AR 4238 15609289380 15609289380 lge@swsc.com.cn
FRBE 2 18825189744 18825189744 zhengyan@swsc.com.cn
i [% B % A& 23 18500709330 18500709330 chl@swsc.com.cn
SR & A AE %3 17628609919 17628609919 yXy@swsc.com.cn
Tk L4 g 13642639789 13642639789 wf@swsc.com.cn
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