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SOUTHWEST SECURITIES

Ql ke 4iiF & MA, BAIR)IFHRHA

HBEEE B HIERTFREET S
o FH: NN 2022 F—FK, 2022Q1 N EFITI 2.6 1L, FIEK ST AR
16.4%, FIIEK 13.1%: KAV A4 A1 0.571CL, FIHIEK 227%, FH | 4 ) 5 s 51050521050002
K 8.6%. AL ATIEK, FERMNHAH. W 3% : 021-58351893

o SHRMALLN, NAMNMBRBRTR; FRBhEL, LARRERA, | | OO@secomen
2022Q1, % EARKGR L Y0, FIENEIRF AL BEXEA TR, At | BAA 2T
WA Rt F BT T A, NSRRI K, 2022Q1 N8 A £ &R | €5 021-58351893
36.20%, FlMbiEAe 36T 5, FHEA 1.6 NG 08, A LA Rz | U wn@swsccomen
7B 1) H0dE ) Ul BRI 2) Hd ) LAAUR A 4 h)
SR P A b AR A8 3t 48 R I
— AL — P H300

o FERMEH, TMHK, FFRE D ERA . 2022Q1 2 5 HE A EH 10.2%, | o
Bt 0.8 NaE 49 &, FLLTH 2740 805 AP ATAEA 5.4%, F
te3g e 1LEANE 4 5%, AT R 5% R B2 & 90 8 EAL = it R 4197, a0 385
SR RAZ . 2022Q1 N 8] 4 FIE HK 21.6%, Rl 1.1AE 55, FLTFH
0.9 N& 4 %o -

-30%

o T AREEHFRME, NamRE AT EREARY. AR RS B S e R
SRR B BARRY A A s A RIERAE T R | wmtm Epis
BENEERF=ZERFRETL)LEZH KAk, 2021 5 8] 4277 R 4
B TTILT A, BBk 431%, HHEsds 0 LE 2 @, disaka, e | P

45%

20%

:

B, &EEET R ARz NIRFH FR T8, k@ BRI BAT EEEE | R AILR) 1.00

A, S T ) AR AR, Rl A RB(CIE) 0.65

52 J& M R ] () 40.03-97.40

o BAIFM 5T E N N 8] 2022-2024 4 13 B4 FiEHY F1 K 2.9, 41, 5.3 | EFIA(ILR) 45.00

LR, KRS VIBAGA)E LM%Y 33.9%, ¥ BB AT RE a5, | ¢ ﬁf:i@?’ﬁ) 19.01

5 N . . . % F P (T .

| R ek, G s A AR A, T 20225 3045 PE, BARfr86.40 | ot rs(0) 1551

T, HHF CENT TR X

o MM HAKIFERENG; FE LHF KETHE; A8 2y RIKT . 1. BRAHe (688308): A A fRAUH BT X,
8 A N Kkik K& (2022-04-13)

i ' ; : : #7 BAE 4R (2022-03-30)
TS 41.04% 25.93% 32.15% 24.84% - R
Y SN S RGN 222.22 287.93 411.40 s3a02 | O EeAHC (688308): LAIBA KIS
WK E 106.82% 29.57% 42.88% 29.80% M, ERAREPAREDERAR

H MMk E EPS (L) 2.22 2.88 411 5.34 (2022-02-24)

# P = # % ROE 14.87% 16.58% 19.68% 21.01% 4. BAHC (688308): diFFig K, B
PE 20 16 1 8 RN G % KR (2022-01-21)
PB 3.01 2.59 2.15 177 | 5. EAHC (688308): At A
HIEFAR: Wind, B@HiE K B, AR Rk A TR G

(2021-11-24)
6. BXAHL (688308): ik 4 K ha ik KA
B, BAREH SR E (2021-10-21)
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B A 1z (688308) 2022 F —F K &t

Mk MHHN 5B

fiEx (BHA) 2021A 2022E 2023E 2024E
ERIS N 990.39  1247.24 1648.26 2057.61
RIS PN 649.90 791.26| 1021.95  1249.33
B b H A B Ao 5.15 6.24 8.24 10.29
e A 27.61 33.68 39.56 47.32
EREA 29.20 94.17 120.32 144.03
W4 3% A 0.60 2.15 1.80 7.68
7 RALBIR -4.59 4.00 4.00 4.00
HA AR 1.39 1.50 1.50 1.50
NMANEE DA 6.38 5.00 5.00 5.00
E 2B A 0.00 7.00 10.00 10.00
# Ak A 244.42 329.25 468.88 611.45
EREZERA 10.59 9.50 9.50 9.50
GRERE 255.01 338.75 478.38 620.95
P 43 AL 32.79 50.81 66.97 86.93
A0 222.22 287.93 411.40 534.02
VAL F AR 0.00 0.00 0.00 0.00
V2 BB NN A A 222.22 287.93 411.40 534.02

3 Ak (572

R e 189.12 384.19 654.55  1021.50
R A Fer AR 374,57 489.60 644.95 800.27
A5 272.13 329.79 425.92 521.61
Bk e 300.95 291.90 303.31 314.97
K BT 0.00 0.00 0.00 0.00
B SNy N 0.00 0.00 0.00 0.00
R e B 1 642.20 608.30 574.40 540.50
KA F A TE R I H 108.61 97.67 86.73 75.79
A AERHT & 45.39 44.29 43.20 42.11
a3 1932.96  2245.75| 2733.07 3316.76
48 3 1 3 5.01 0.00 0.00 0.00
R A Fo T 177.76 220.25 284.55 348.30
K 4 3.00 3.00 3.00 3.00
A4 it 252.71 286.36 355.56 423.76
% fx A3t 438.48 509.61 643.11 775.06
A 100.00 100.00 100.00 100.00
AR 930.13 930.13 930.13 930.13
R & 462.53 706.01 1059.83  1511.57
13 A N S AR R 1494.48| 1736.14 2089.96  2541.70
VR FR G 0.00 0.00 0.00 0.00
BAERSEAT 149448  1736.14| 2089.96  2541.70
R Ao AR B AT 1932.96 224575 2733.07 3316.76

EBITDA 306.16 377.33 516.61 665.06
PE 20.25 15.63 10.94 8.43
PB 3.01 2.59 2.15 1.77
PS 4.54 3.61 2.73 2.19
EV/EBITDA 13.16 10.14 6.89 4.80
R 0.73% 0.99% 1.28% 1.83%

LeRER (BAL) 2021A 2022E 2023E 2024E
# F) i 222.22 287.93 411.40 534.02
I8 54 61.14 45.93 45.93 45.93
W% 5% R 0.60 2.15 1.80 7.68
F 7 BALBK -4.59 4.00 4.00 4.00
gy TEFALH -74.66 -87.03 -129.86| -130.23
) -45.18 -8.97 -10.03 -10.99
BEEDAE AR T 159.53 244.01 323.25 450.41
FARLSE -220.62 0.00 0.00 0.00
b4 -363.00 6.50 6.50 6.50
BEED AL RS T -583.63 6.50 6.50 6.50
43 3 15 3k -5.01 -5.01 0.00 0.00
K 53 3.00 0.00 0.00 0.00
B A BRI 0.00 0.00 0.00 0.00
FAF A -33.00 -44.44 -57.59 -82.28
Ak -12.51 -5.99 -1.80 -7.68
£ KEHAERER -47.52 -55.44 -59.39 -89.96
REARTER -472.57 195.08 270.36 366.95

AREK A

AR MNIEK R 41.04%  25.93% | 32.15% = 24.84%
Bk A K E 101.25%  34.70%  42.41%  30.41%
S ARCE:EE 106.82%  29.57%  42.88%  29.80%
EBITDA 3k % 69.17%  23.24%  36.91%  28.74%
KAIRE A

ERE:S 34.38%  36.56%  38.00%  39.28%
=% % 5.80%  10.42% 9.81% 9.67%
%) % 22.44%  23.09%  24.96%  25.95%
ROE 14.87%  16.58%  19.68%  21.01%
ROA 11.50%  12.82%  15.05%  16.10%
ROIC 23.11%  24.35%  32.32%  38.64%
EBITDA/4H £ J& N 30.91%  30.25%  31.34%  32.32%
FiBRA

B EREE 0.56 0.60 0.66 0.68
&R R 2.27 2.72 3.88 5.27
RO 3K B A% & 7.77 7.76 7.58 7.49
AR R 2.84 2.62 2.69 2.63
KERHRES HIH AAZ LI 58.96% — — —
K AL

xR E 22.68%  22.69%  23.53% = 23.37%
WA AIE G 1.83% 0.59% 0.47% 0.39%
AR 2.94 3.27 3.43 3.68
R E 2.24 2.55 2.71 2.96
M A I AT E 14.85%  15.44%  14.00%  15.41%
L Fa A%

Y8 &1 2.22 2.88 411 5.34
AT~ 14.94 17.36 20.90 25.42
FReEIL 1.60 2.44 3.23 4.50
A I AL A 0.33 0.44 0.58 0.82
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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
RAGEEGARE, pMETHAT ST LM, BLSEAFELE L, R, BN ELEARE, SR
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

B @ IE R AR RS AT R ARANS) LA P EIEREBEEERRBEGIERL T EE L5 T4

Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK
HAm A B H R,

CGEADRHRA L ESREEHIEY T 2017F 78 1 OREXEH, ARERELANE P P+ LT H1E
B, ZERAERANNE PP EELBTE, HEFET AL, FROHEI, ITHSMER RRE P EMIZ L. AN §
LRERBMANED], iR KXEORARBEZAREFTHOALRMLANEF . KNSR XK TR FH MET R
B 09N 8] BT RATOYIER I BAT R B, & 7T RE N X k) 8] 4R 48 3 4 BUR A B T 4R 47 Y 5B AR 5o

AIREF OEEHRR T ATNA, AN ST L2 E0EAM, T MR T EMRIE. ARSI R
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

AREBEAEZR, A AHERNEZEFR LR TATY ZAHRBIF, BETHFEALT, ARSPHELRE
W T AT AT AR E N . BAZTLES AT HRE Birfe M 5K A TR 2 ER R AREHE A EF1E
B H BT AR, AN SRR R ETHE D RAREAL NE mik k0 — 6 A ARIAEAT k4 FriE.

AWEB M RRARA G HIEFRTE, KREH@FT, HETIMFeNA TG AT KB R LH AR . 45| F
IR A AT EIE R, A AR E AR KT AR EG SR M A RERMPIRR A # A ARE
B Ay, A 8] ARG o Hib 5T AL A9 ALA
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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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