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LI K, BARESHRA

B EXR

o WHEL: N 2022 F—FF AT LI 9.67 12T, R K 109.48%:;
V284 A 0.46 12T, RHIEK 70.29%; Fodk)aH-44)0E 0.36 10T, Frbig
K 75.81%.,

© AIFRHEK, LHRFAELER. ATN S LGS K AH 0.43~0.49 1L,
— & B 3B FANERIAE LR, —F B AR N 21 F#E R B R EHRESEAT,
KR E KB A8 IPOEZ T 21Q4 %7, BHALE T4 20 Hvb,
22Q1 FReHr sk, MNFILIE K 13.67%, it st ERLE RGN
FHFR K,

o ZBFRARNERA:, REEATHE, BARHKE. BENMEE 21Q4 4287
2GS bk, 22Q1 HARA FE4z. 2022 F 1 A FF4EN )3 T K4 —
JE 6 G A B A5 R R ST R AT ERR R e, BBY, B EBE P 3T SR E,
G NTHE T EF R WEHG AN, FE TR ENITE, BEFTERE, &
FR R RS, 22Q1 0 842 AE A F 12.32%, IRk ME3R A 0.68pp. &iTiE
T %5 989 77 12 AR K aGF LT, o 85 A RR-FA0H kg K

o BRNABBEES, NANBRTRARFAR. THEEHEK, RN HIE,
TﬁEF£%% , NSRBI AR SRS 25010, A 83 Ao AT A
2xn$Aaﬁ%%%@wu3%@m ¥ 2021 ¥ 53410 —
éxaﬂw%%m1n7ﬁm,n\%mﬁﬁ&kaﬁoaaﬁa%iﬁ&%a
FIEN AR, MEER SRR 7.8, BTHEF 107 eb b4k sad T B
BANR AR &, A LT NG, EmliraitREdy, TeRyAg, &
Btk HY kIR, T EERA D HER,

o BAFMAERFRN. No) LG hiE LR, HERBIERT IR, HRE
LR EFE K, NEBEREWITE, BEATEAZS RMANME LK, &
ﬂ%%ﬁﬁomﬁszm%@ﬂﬁﬁﬁ@ﬂﬂA%ﬁzw%m\4M%m\
5571, 3 PE %A% 18, 12, 94&. %48 “FEN” iFR, # /& 2022 F
F)E S ECAHIE AL A, B ARN A8 BLIR AR A 73.57 o

0 RERT: BRMEIR LK, RQERIE > B8R, #7kdik, &7
R B

IR A 2021A 2022E 2023E 2024E
ZLEAN (FF L) 2596.55 4880.82 7392.13 9962.65

Wk 101.72% 87.97% 51.45% 34.77%
3 & N 84 A (B A L) 121.01 269.33 414.49 557.20

LA 33.01% 122.57% 53.90% 34.43%
AR E EPS (L) 0.95 2.11 3.25 4.36
%% F A% ROE 12.66% 22.43% 26.54% 27.37%
PE 40 18 12 9
PB 5.10 4.06 3.12 2.40

HAEFK: Wind, Bbif K

B HIEFRFRL T

DA R

Pk iE5: S1250520100002
% 1% : 021-58351923

Wk 44 : hch@swsc.com.cn

AT KR

Pk GEF: S1250521080001
w75 : 021-58351917

¥R A 1 ayc@swsc.com.cn

BEAEA: W&
% 7% : 021-58351679
Wk 45 : XSS@SWSC.com.cn

CREEEE
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IAR300
195%
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19%

-26% L L L L L
21/4  21/6 21/8 21/10 21/12 22/2 22/4

RIERR : FRRIE

B K (1LE) 1.28
A AR 0.47
52 A M B A () 26.75-91.46
B AL ) 48.78
BF FLR) 21.17
R4 F (L) 8.98
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SOUTHWEST SECURITIES £ a8kt (003038) 2022 # —F 4R & iF

Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 2596.55 ~ 4880.82 7392.13  9962.65| |4 #lid 121.01 269.33 414.49 557.20
& kAR A 2255.88| 4229.75 6392.60  8600.00 |47 18 54K 43.98 43.02 56.21 74.05
B b H A B Ao 10.36 19.52 29.57 39.85 M %% M 32.25 48.96 72.70 99.90
e A 17.35 34.17 51.74 69.74| | & BAELHIK -0.29 -0.50 -0.70 -1.00
F2 %R 146.70 263.56 399.18 547.95 4 EEFALEHD -531.56  -380.86  -418.10  -465.80
W % 5% R 32.25 48.96 72.70 99.90| |t -50.01 0.50 0.70 1.00
7~ BAABRE -0.29 -0.50 -0.70 -1.00| B EEHALAER -384.63 -19.55 125.30 265.35
EE & & 0.00 0.00 0.00 0.00 |FAXHE -275.32  -300.00  -300.00  -500.00
MAMETHRE 0.00 0.00 0.00 0.00| |H#Ae -63.26 0.00 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -338.58  -300.00  -300.00  -500.00
# Ak A 112.81 284.36 44565 604.21| sEIEH 643.53 587.55 552.39 674.50
EREZERA 11.32 14.90 14.90 1490 |k -2.66 0.00 0.00 0.00
GRERE 124.13 299.26 460.55 619.11 | ALALAERIT 423.84 0.00 0.00 0.00
P 43 AL 3.12 29.93 46.05 61.91 | X ATALA 0.00 -24.20 -53.87 -82.90
A0 121.01 269.33 414.49 557.20 | 4t -250.21 -75.37 -72.70 -99.90
VAL F AR 0.00 0.00 0.00 0.00| |# F#EHAL AR 814.50 487.97 425.83 491.70
V2 BB NN A A 121.01 269.33 414.49 557.20| RALREHHR 91.28 168.42 251.13 257.05
R e 319.66 488.08 739.21 996.26 A KR
R A Fer AR 736.41 127476  1784.95  2304.97| A EMAMEKE 101.72%  87.97%  51.45%  34.77%
A5 191.44 338.38 479.45 645.00 | L AR E 17.83% 152.07%  56.72%  35.58%
R AR T 66.18 56.03 84.86 1437 | | F A EERE 33.01% 122.57%  53.90%  34.43%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3k % 2859%  99.09%  52.67%  35.44%
B SNy N 8.49 8.49 8.49 8.49 | |KAREAH
R e B 1 572.18 834.04| 1082.71 151354 @ £ A% 13.12%  13.34%  13.52%  13.68%
KA F A TE R I H 45.84 41.07 36.29 3152 | =% % 7.56% 7.10% 7.08% 7.20%
A AERHT & 177.13 177.02 176.92 176.81 | # A1 & 4.66% 5.52% 5.61% 5.59%
a3 2117.33  3217.87 4392.88 5790.96 | ROE 12.66%  22.43%  26.54%  27.37%
48 1 45 3% 831.83| 1419.38 1971.77  2646.27 |ROA 5.72% 8.37% 9.44% 9.62%
R A Fe FUCEK IR 224.82 521.37 77755 1020.92 ROIC 12.58% 14.80%  15.99%  16.05%
PR 24.59 24.59 24.59 2459 | EBITDA/4 & J A 7.28% 7.71% 7.77% 7.81%
A4 it 80.19 51.50 57.30 63.21| EiBRA
% fx A3t 1161.42 2016.84 2831.21  3755.00 | &7 =A% 1.71 1.83 1.94 1.96
A 106.44 127.73 127.73 127.73 &R R 6.40 7.44 8.32 8.27
AR AR 542.58 521.29 521.29 521.29 | | Bk kA E 5.16 5.07 5.06 5.12
G A E 306.89 552.02 912.65 1386.95 @A WA E 16.17 15.97 15.63 15.30
13 £ N B A 955.90  1201.04 1561.66 4  2035.97 | |HEFSREFHLALLELIN | 104.03% — — —
VR FR G 0.00 0.00 0.00 0.00 |F A%
BAERSEAT 955.90 1201.04 1561.66 203597 |# * RArE 54.85%  62.68%  64.45%  64.84%
A Ao IR AR A AT 2117.33  3217.87 4392.88  5790.96 | &A% HLE AR 73.74%  71.60%  70.51% = 71.13%
A E 1.20 111 1.12 1.10
& 5 Hf 102 0.93 094 093
EBITDA 189.03 376.34 574.56 778.16 MR A) AT E 0.00% 8.99%  13.00%  14.88%
PE 40.31 18.11 11.77 8.75 | HMI IR
PB 5.10 4.06 3.12 240 |HRKE 0.95 211 3.25 4.36
PS 1.88 1.00 0.66 049 | HRATF 7.48 9.40 12.23 15.94
EV/EBITDA 23.42 14.97 10.33 816 HMBEAL -3.01 -0.15 0.98 2.08
S 0.00% 0.50% 1.10% 1.70% | & B AL A 0.00 0.19 0.42 0.65

HEA N Wind, B EiER

i 400 998 E LB 09 E B 5 34
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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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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
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