BA (a®
Y AT : 20.10 T
A —— e (64 )

2022 % 04 A 27 8
IE H R IR L2022 F —F IR BT

W EH (688166) E#x4u

N

- 5 %7 ik A~

SOUTHWEST SECURITIES

ZRfrEmRBK, FRZRTEEL

B EXR

© e f SR N 5) 2022 5 —F E FRIMN 2.510 0 (+31.5%) , = 24 #)iE 6075.4
77 7 (+25%) , d=dF)aHE044004 6031.5 77 T (+26.8%) -

LA REE KRR LH)EH 63.6%(+9.4pp), 7 I H & LARAT BTN
K& AAIEA 23.3%(-2.4pp). 4 E T AIE A 6.6%(+3.6pp), EEFAEN
9.4%(-1.6pp), A& % A EH 17.2%(-5.5pp), M 4% A % 3.2%(+4.6pp).

FI RS AR FHEMRHAB . FIH 2~ B KIRPUNE KR, N85
BN R 22407 (+33.7%) o ¥ RAF AN 21107, T RI % BA Ik
AFIHH K 127.4%, AF5F R BB LT K 83.3%, Fia %54 R
KNF 8 K 14.6%, B+ RAZIKNFILIE K 5.5%, &7 2RI
AR K 406.5%. 48] 417 = SN 1566.7 7 4 (+70.3%) « K 5 sk
A 703.9 77 T (-63.5%); H AR 4IN 1780.6 7 L (+645.1%) .

B A R ERA) . BAR S @, BAHEFHR . M gusigka s, R
BRITHeSn A AR IR IR LG R, B R 2 RAT . IREFE S RAS. FLHAEHRA
%, BB RIY ., KR AT B IR, SR RMIESR. BB
GAFEA LT, BATE, WNEL R, 4R E AR RR 2
WA, 4F R BB 5B E R TR, AR R A
R T, BAREE BB L WHO 69 PQINE, TAn g RAth, 7 asdk 3t 5
TR BRH G ABRIMF, $EH X (£%) mE£E#LER VMF.

FRERF SR, BATRER. ROURM G R AL F R TR A
W BGR T wif, 13 GLR) RHAD T X FRLTRIENB: FM &S
BHAIR A SR B L FAK, R ES O R, FIF E I EARERIE; FN
BT F AT B Sl A = RIS S — oG KIS HA, #IINERTE
E AT FPRAE L IATAE 99.5%, H3FEME T RFE 98%.
BAVAM 5 A E B it ) 2022-2024 4 EPS 4 %1 4 0.82/1.13/1.59 .,
32 PE A4 2611914 45 o & & BN 8] SR A AR S HA B 269 F sty Bl 2
Fe ) A HAN%, ABFREAAH A LEIER KR, LILFA PEFR G
B K. BH CRBET R

0 ReRT: BlEmeyre, BIREHBCRTHANLE, LEENRKGE,

FARLEE 2021A 2022E 2023E 2024E
g (BF L) 1052.41 1422.46 1935.72 2712.44

Wk E 34.00% 35.16% 36.08% 40.13%
13 & B 84 AE (B A L) 243.95 335.65 464.74 653.77

Wk E 43.60% 37.59% 38.46% 40.68%
#RE A EPS (L) 0.60 0.82 1.13 1.59
%% I E%E ROE 13.64% 16.34% 18.95% 21.70%
PE 36 26 19 14
PB 5.29 4.46 3.72 3.01

HAEFRK: Wind, Hhif K

B HIERFTFRE KT S

AT A e

ok iE5: S1250520030002
% 7% : 021-68416017

Wk 44 0 duxy @swsc.com.cn
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#4548 : Wind

/

21/6 21/8 21/10 21/12 2212 4

ET
B R (fLhR) 4.1
Al A BR(LAR) 2.11
52 JA A X i (T) 18.53-48.49
B AL ) 82.4
B (L) 36.3
B R % () 4.25

XA R

1. 3% E? (688166): WL4ZiRigk,
Py Sh P AR Bk dEsE (2022-04-17)

2. ¥ E? (688166): b4 A7,
Y FHik K (2021-10-30)

3. M ED (688166): 44T,
% & A &gk (2021-08-25)

4. W3 E (688166): EH RSk 4F K
71, ke AHHRIEK (2021-05-03)

5. W EZ (688166): IkiwkAZ TN,
% @k HfEHHRE K (2021-03-24)

6. 13 EZH (688166): Af thikH] AT
OBy, HEFHEHEETH (2021-01-21)
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souTHwesr secunmes W EY (688166) 2022 F —F ik &t

Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 1052.41| 142246 193572  2712.44 | ##liE 237.56 335.65 464.74 653.77
& kAR A 460.67 603.81 803.55| 1114.01 | #718 Ly 45,01 20.96 20.96 20.96
B b H A B Ao 4.22 5.25 7.36 1021 M4 %A 5.74 0.00 0.00 0.00
e A 42.81 59.74 85.17 127.48 | # £ ALK -9.40 -8.00 -5.00 -5.00
F2 %R 102.75 140.82 203.25 29023 L EFEEFALHD -58.83| -160.00 -172.17  -284.15
W % 5% R 5.74 0.00 0.00 0.00 @ HAtk -44.00 13.54 1.46 5.85
7~ BAABRE -9.40 -8.00 -5.00 -5.00| BEEHAEAER 176.08 202.14 309.99 391.42
EE & & 9.23 0.00 0.00 0.00 |FAXHE -924.45 0.00 0.00 0.00
MAMETHRE 0.79 0.00 0.00 0.00| |H#Ae 34.61 0.00 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -889.84 0.00 0.00 0.00
# Ak A 258.99 370.12 512.00 717.94| sEIEH 117.04  -257.05 0.00 0.00
EREZERA -1.54 -1.60 -1.58 2159 K 541.18 0.00 0.00 0.00
GRERE 257.46 368.52 510.42 716.36 | | MEAL BRI 37.92 0.00 0.00 0.00
P 43 AL 19.90 32.88 45.68 62.59 | X ATALA 0.00 -48.79 -67.13 -92.95
A0 237.56 335.65 464.74 653.77 | H At 7.58 -0.65 0.00 0.00
VAL F AR -6.39 0.00 0.00 0.00| |# F#EHAL AR 703.72  -306.49 -67.13 -92.95
V2 BB NN A A 243.95 335.65 464.74 653.77| ALRETHHR -6.32  -104.36 242.86 298.47
R e 336.84 232.48 475.34 77382 AKRESH
R A Fer AR 413.41 501.69 677.22 068.97 4 EMNEKE 34.00%  35.16%  36.08%  40.13%
A5 200.06 256.69 346.96 480.95 | F kAR E 34.15%  42.91%  38.33%  40.22%
R AR T 42.70 57.44 77.89 108.84 | % Al KE 40.27%  41.29%  38.46%  40.68%
K BT 52.29 52.29 52.29 52.29 EBITDA 3k % 30.68%  26.26%  36.28%  38.64%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
R e B 1 1368.60 ~ 1357.90 1347.20  1336.51 @ £ A1 F 56.23%  57.55%  58.49%  58.93%
KA F A TE R I H 88.34 80.66 72.98 65.30 =% F 14.38%  14.10%  14.90%  15.40%
A AERHT & 467.39 464.81 462.22 459.64 A A E 2257%  23.60% = 24.01%  24.10%
a3 2969.62| 3003.95 3512.11  4246.31 |ROE 13.64% 16.34% | 18.95%  21.70%
48 1 45 3% 257.05 0.00 0.00 0.00 'ROA 8.00%  11.17%  13.23% 15.40%
R A Fo T 261.23 281.15 383.89 545.14 | ROIC 17.56% 16.82% 21.24%  26.52%
K 4 618.69 618.69 618.69 618.69 | EBITDA/4K & Jc A 29.43%  27.49%  27.53% = 27.24%
A4 it 91.00 49.82 57.63 69.76 | EiBRLA
% fx A3t 1227.98 949.66 ~ 1060.21 ~ 1233.59 | & FRA4#E 0.44 0.48 0.59 0.70
A 410.00 410.00 410.00 410.00 &R R 4.47 6.12 8.73 12.86
AR AR 738.94 738.94 738.94 738.94| Rl KEH AL E 3.82 3.47 3.68 3.68
G A E 555.05 841.91| 1239.52  1800.34 @A WA FE 2.22 2.61 2.63 2.68
13 £ N B A 1678.19 1990.85  2388.45  2949.28 |4EHAREFARAALIZLEN | 82.90% — — —
VR FR G 63.45 63.45 63.45 63.45 T AL
BAERSEAT 1741.63  2054.29 2451.90 3012.72 @ #~ RfrE 41.35%  31.61%  30.19%  29.05%
R Ao AR B AT 2969.62| 3003.95 351211  4246.31 | EARHLE R AR 71.32% | 65.15%  58.36%  50.15%
AR 1.70 3.44 3.80 3.96
% 5 1o F 136 2.60 296 315
EBITDA 309.74 391.08 532.96 738.90 MR A) ATE 0.00%  14.54% 14.44%  14.22%
PE 36.42 26.47 19.12 1359 | &ML B4R
PB 5.29 4.46 3.72 3.01| |HRKkE 0.60 0.82 1.13 1.59
PS 8.44 6.25 4.59 3.28| | HMRATF 4.09 4.86 5.83 7.19
EV/EBITDA 29.08 22.57 16.11 122 HBaEgise 0.43 0.49 0.76 0.95
S 0.00% 0.55% 0.76% 1.05% | & M AL A 0.00 0.12 0.16 0.23

HEA N Wind, B EiER
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RIREZ Lo IFEA F B AIEA L A T 093E R 4LH Bk TA& HEZM AL A2 ATIR, REHR B ey 453
AL EANERE, pHEHEATFTHONITAHIRLIEM, BT ASBAMFELEE, B, U EELRARE, PATITA
EARAGRE, fH, L R2BEAREF GEARESE S LR & 48X 848 5K BALAT S X 49 M2

BT IFEHA

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]
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: ARG6AMAN, ARAAE 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,

GEFRPRERAHESRERLAE) T 20017 F 7 A 1 AR EXFEHh, RRERELRNEE P FoF BT H1E
B, ZERAERANNE PP EELBTE, HEFET AL, FROHEI, ITHSMER RRE P EMIZ L. AN §
LRERBMANED], iR KXEORARBEZAREFTHOALRMELANEF . KNSR KK TR FH MRS TR
B 6N 8] BT RATOIERF BT 5, L 7T AN KN 3] R4 R4 BURAE T4 AT M 53R R 5.

AIREF OEEHRR T ATNA, AN ST L2 E0EAM, T MR T EMRIE. ARSI R
WA &AM R A 8] T A ARE S B a9 P B, ARS8 09IE R R AL TTAR 9 69 M AS . MBI TN 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 B ATRKIEADRLE R R

AR EAELAEZ R, R RHE XM FEIERARLBL TR ZARRF. EETFLT, AREFHELEAE
BT RATAEATAA G T EZ L. BAFZRE LS AT HRT BAaf i 5K 00 A TR 2GR A AR S HE A LA
B H BT AR, AN SRR R ETHE D RAREAL NE mik k0 — 6 A ARIAEAT k4 FriE.

AREF I FIRAA B HIERIR, KREPB@FT, ETHAMFAAARF AT KB, LA AL Ao 425 A
MEH A “HHIER”, EAFNAREAMFETAEREG IR M DAots k. RERMFIR KA H RARE
B R Ay, A8 KR E o il R AL A

i ol 838 IE UG 0 F & 5 B3R5



S B bk
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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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