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IEKAF R MA2022 5 L HAEEE LM 16621 k) é] it A
'%7?'] i& (600048) B 3o = BArfh: 2410 T (64~HA) . SOUTHWEST SECURITIES

LG KA, 6 A BRI

BEEE % & IERAREET S
o Ff: FAIKE R 22HL kL, N 8] Fit EFEF 2 e kg N 1108 12T, T T
M RAT
Bl b 38 K 23%; SAaHE4410E 107 12T, FiE K 4.1%. b iES: S1250515090004

o GAMBRERE, RAMRME, /A5y RIEDME SR, 2022 % 6/ :;j ‘V’fyﬁgﬂcﬁmmcn
KK HEAR 292 7 FF A, FlHIEK 25%; SIELHLH 51012, kg ) o
¥ 34%, Rk 1.42%, # P30k S E, 2022H1 A8 Rt EAEsE | FEA: R R
R 1307 7 7, BT 21.8%, Rit &4 21021C7T, Rl 26.3%, %35 : 13003109597
% it Fl LR 5 A ICF 5.9pp. W4 : ch@swsc.comen

A A XF

© BMANABRE L4, LFFRANIBRARD 374 N FRMM, 2022F 6 | 4 .o, 13019200867
ABMASE T, SR, BITFH ST L, #HiekAE 124, REFRE | 4. ly21@swsc.com.ch
B 831C7. 2022H1 Zit#r46E M E 37 A, LM PE, I L ERG
Ry Ak 616 LT, 262 7 -FH A, HEARAES 642, MABRKEAMA | D e T

B RS BT FARE, FRNE BAE T, WL, KE . ¥ PR 5300
AR, BEZEAETIRE. AL @R R TR, SARFHRS—Z&RT, |

AL, il REFK=ZA. K=ZART. e

o HBERMAEALN b, REBARBHL, A A2E0 a8, BIUCRE |
Tk, 5ARBEEMPIERKATHZ AT 10012, 7 A 12 B 8 & mh KAT
2022 S5 E WA B 24, KITEH 2010, RATAIE 2.9%, A Fiidk
Flfe e, TN TR LI R, fot LHEREFRAEL, REH -26%21/7 21I/9 21;11 22I/1 22I/3
AT, AN SBIRAT PR 95 1L, Kb 3EMARREE AT, 5FM | 4piw. wpusn
#) % 351%U T .

o BAIMMEREER. Tt d) 2022-2024 53 5% Al E AR A 196, £ | Lo

14%

-6% [

n
22/5 2217

BN 8] S AadE AR R IR T RIT, %4 8] 2022 k4 1045 PE, BA7 | AL 19.70
‘ ST R il A R(ICIR) 119.70
4 24.10 T, HHF “ENT HL 52 i A 1 (1) 9.99-19.32
L . o B A (T R) 1,989.46
o AT : RLIAKT N, FHAMEDBIKT I, 5 HEAEF, B (L) 13,999.33
MR (T 14.78
AR A 2021A 2022E 2023E o | FRARS
F LA (77 285024.10  315354.62 34377610  371954.97 .
WKk 17.19% 10.64% 9.01% 8.20% | Mbaasdiat
V3 AN S AL (B ) 27387.84 28789.51 31218.98 33564.74 | 1. £RF) K E(600048) : FF #skok i R F,
Wk -5.39% 5.12% 8.44% 7.51% ta %k F S RK R (2022-04-19)
OIS EPS (1) 2.29 2.41 2.61 280 | 2. f7AH%(600048) L AFIE AL GEE K,
% F F M #E % ROE 12.28% 11.62% 11.37% 11.12% M 4 HALHA TR (2021-10-31)
PE 3 6.9 6.4 59| 3 Al = (600048) : HE A AL H SR
PB 0.66 0.59 053 0.48

P k43| % peit (2021-08-24)
HIEFH: Wind, B#ir K

gL iR E TG 4 & S
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SOUTHWEST SECURITIES

B A K& (600048) 2022 4 o #5 db 4 % & 3F

Mk MHHN 5B

Ak (% )

ERIR[ON 285024.10
RIS PN 208630.76
B A A B Ao 15684.62
e KA 7384.00
F3L R 5434.04
W% 3% A 3386.44
F 7 RAEBIR 94.53
FA AR 6211.15
NN AT HHE 246.22
b Y-t 0.00
2 A )34 49670.11
tREZERA 364.85
#)8 % 50 50034.96
RER 12845.49
4 A1) 37189.48
b H R B 9801.64
)2 A 4 £ 27387.84

i Atk (72

315354.62
231603.82
19867.34
8199.22
6307.09
3195.26
103.98
6211.15
246.22
0.00
52535.28
334.26
52869.54
13534.60
39334.94
10545.43
28789.51

343776.10
253013.28
21314.12
8938.18
6875.52
3110.48
113.44
6211.15
246.22
0.00
56868.47
344.46
57212.92
14646.51
42566.42
11347.44
31218.98

371954.97
274400.45
22317.30
9670.83
7439.10
3248.72
122.89
6211.15
246.22
0.00
61213.05
341.06
61554.11
15757.85
45796.26
12231.52
33564.74

ALRER (BT L)

4 £ i 37189.48
I8 54 1509.06
W 4 9% 3386.44
F 7 RAEBIR 94.53
g2y g FALS  -19278.82
H e -12349.48
BEEHALAER | 10551.22
A XS -3713.44
2 A -16273.14
BEEFDALASR  -19986.58
£ ) 45 3% -683.45
K 4% 24743.19
B A aRF -493.07
F AT LA -8738.18
H e 19629.28

L ENALAAR | 34457.78
RERESH 24969.84

39334.94
759.42
3195.26
103.98
-29504.66
-7073.33
6815.62
-100.00
-9264.53
-9364.53
-1093.56
23900.00
0.18
-8216.35
-4264.21
10326.05
7777.14

42566.42
766.54
3110.48
113.44
-36001.21
-6120.90
4434.76
-130.00
-10538.04
-10668.04
1000.00
23900.00
0.00
-8636.85
-5258.25
11004.89
4771.62

45796.26
774.14
3248.72
122.89
-29594.66
-6527.22
13820.13
-130.00
-11838.28
-11968.28
1000.00
23900.00
0.00
-9365.69
-2197.56
13336.74
15188.59

Ll 171384.46 189274.43 203181.89 223624.98 @A KALA
B A TR | 203566.98 225444.08 245872.01 266158.39 |4 E M AEKF 17.19%  10.64% 9.01% 8.20%
ATt 809656.46 849823.92 895269.11 940956.48 @&k FlHMEKF -4.96% 5.77% 8.25% 7.64%
AR R 62733.95| 68762.26 7494837  81081.67 4 Al KE -7.14% 5.77% 8.22% 7.59%
K RIS 95089.38 | 105089.38 116089.38 128089.38 | EBITDA ¥ Kk # -3.80% 3.53% 7.53% 7.39%
Ee S C Y 2 e 2729466 30024.13  33026.54| 36329.19 FHKAIES
BRfF fERLAE 1184627 1127179  10713.03  10149.52 | £ 41 % 26.80% 26.56%  26.40%  26.23%
TR AT KA 470.99 435.88 407.92 7711, =% E 5.69% 5.61% 5.50% 5.47%
A A ER T~ 17889.91  20833.08| 23776.26| 26719.43 @ H A% 13.05%  12.47%  12.38%  12.31%
a3 1399933.05  1500958.94 1603284.50 1713486.16 | ROE 12.28% 11.62%  11.37%  11.12%
48 ) 45 3% 4093.56 3000.00 4000.00 5000.00 | ROA 2.66% 2.62% 2.65% 2.67%
At Fe AR | 154175.87 | 178455.34 196180.19 212717.74 | ROIC 11.37% | 11.08%  10.91%  10.82%
K 53 231903.60 255803.60 279703.60 303603.60 | EBITDA/4H & d& A 19.14% | 17.91%  17.67%  17.54%
H b R AR 70684555 725314.12 749085.27 | 780418.81 <EiEf7
% 1% A3t 1097018.59 | 1162573.06 1228969.07 1301740.15 & # /~ Fl4+% 0.22 0.22 0.22 0.22
B A 11970.11| 11970.28/ 11970.28 11970.28 &R E 30.11 28.70 32.99 37.72
S NAS 17817.47 17817.47  17817.47 | 17817.47| RMIK#H A4 F 101.27 94.18 93.50 93.17
G A E 147126.00 167699.16 190281.29 214480.33| # %t A% 0.27 0.28 0.29 0.30
135 BNRARE | 195560.93 220486.92 245069.04 270268.08 | AL
VB R ARG 107353.53 117898.96 129246.40 141477.92 @ # ~ AfRE 78.36%  77.46%  76.65%  75.97%
MRS AT 302914.46 | 338385.88| 374315.44 411746.01 | &K 1% 7 G 25.31% 25.84%  26.47%  26.90%
At fe kA RS At | 1399933.05 | 1500958.94 | 1603284.50 | 1713486.16 | | i 3h L& 1.52 1.55 1.57 1.59
R E 0.53 0.56 0.58 0.60

R A F AR 31.91% 2854% 27.67%  27.90%
EBITDA 54565.62 | 56489.96 6074549 6523592 | AR AT
PE 7.26 6.91 6.37 593  HRIE 2.29 2.41 2.61 2.80
PB 0.66 0.59 0.53 0.48 | HMAET® 25.31 28.27 31.27 34.40
PS 0.70 0.63 0.58 053 HHrEAL 0.88 0.57 0.37 1.15
EV/EBITDA 4.88 4.68 4.41 4.05| | & RLRA 0.73 0.69 0.72 0.78
Mg E 4.39% 4.13% 4.34% 4.71%

R A Wind, & iEk
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i BAKRE (600048) 2022 4 ¥ # b 4k Hik Rt

-7 T AR

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

BEIFEHRA

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,

GEFRPRERAHESRERLAE) T 20017 F 7 A 1 AR EXFEHh, RRERELRNEE P FoF BT H1E
R, ZERAELANGE PP L LBTE, AEHETAE, FROHEK. ITHER RRE P EMZ L. AN §
LRERBMANED], iR KXEORARBEZAREFTHOALRMLANEF . KNSR XK TR FH MET R
B 6N 8] BT RATOIERF BT 5, L 7T AN KN 3] R4 R4 BURAE T4 AT M 53R R 5.

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
TR & ARHMERAR A N 8] F A AL S BRI, AP EIE R R BLTAR B A8 A AT 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

AREDELSFZR, A S E RN K IER R LB TR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B LA B TR B Anfe M 5K 2L 8 AT A R E R R AREE A B A 13
& AT RIAS, Ao S B R R AT HE A AR E AL NE MR — 6 R R EE TiE.

AREF I FIRAA B HIERIR, KREPB@FT, ETHAMFAAARF AT KB, LA AL Ao 425 A
EA S A “HHIER”, ARG AREAMREFAEREG IR M TSk, RERMFIR KL #H RARE
BT Ay, A8 KR E e il R AR A

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

B A K& (600048) 2022 4 o #5 db 4 % & 3F

B & E R REE TS
-3
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
gl
Hihb: EHTAAE XEH KE 6023 5 4] Z KJE 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 Qf:izaﬂ}{]jz 021-68415309 18621310081 jsf@swsc.com.cn
N
B BRAEE 2R 15642960315 15642960315 clw@swsc.com.cn
LT ®iE BRME LR 18818215593 18818215593 hying@swsc.com.cn
ITF BRME LR 17751018376 17751018376 wangxy@swsc.com.cn
% B3k AHAE 23 18523487775 18523487775 chhi@swsc.com.cn
BEHF AR 238 18502146429 18502146429 XSy@swsc.com.cn
=% HEEE 18601139362 18601139362 yily@swsc.com.cn
7K R, A AE 3 B 18601241803 18601241803 zhanglan@swsc.com.cn
. A 2L BAHEBE 18810922935 18810922935 dxsyf@swsc.com.cn
o EAP A 13167383522 13167383522 wxing@swsc.com.cn
kAR L AR AE 238 15609289380 15609289380 lge@swsc.com.cn
EIFE e 18500981866 18500981866 wangyuf@swsc.com
SR R TTA
FRBE s 18825189744 18825189744 zhengyan@swsc.com.cn
Il % & 25 A AE 23 18500709330 18500709330 chl@swsc.com.cn
& % 17628609919 17628609919 yxy@swsc.com.cn
Tk L4 AHAE 22 38 13642639789 13642639789 zwf@swsc.com.cn
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