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SOUTHWEST SECURITIES

L RRA, FTERFRE

B EXR

Tz 8] KA 2022 SFF S Bk By i, 5 L N b3 K 4 45.0%;
Lt 5 B H4AE 3.9-4.2 10T, B K 40.0%-50.0%; it 5 A dedk & 4
#1id 3.6-3.912 T, Bl K 41.0%-51.8%, N8 =k b4{EEZHmEK, Lk
o4 AL AT o

RBRFKS, —FRLGERHHE., o EEEA, Fitns] QQRABIKY
13.0127L, RIEK 44.3%, KK 13.2%; FlERRPALA, Tt 8 Q2
FHEEAFIAL 2510, BHIEK 47.4%, LK 57.9%. 5T A3
KHEFAZ G ROGE PANE, AR AR B = A WBLEARIE, —FEIRF
TR AR, FORIRIE T &R AL N S F e K,

ZRABRYER, FFRIEFAHE. = KBS E 2021 F 4 F 5K HEN
TAK RS, T EFEARERRIEK, D Fiika: 7t 2022H1 N
Flrb3g KA2id 20%, EARFRFIAHETETHRNT TT, NIF/ELEERK
RKESFHAREL, MAPHEFLSAETIEK, 2) FHIAE: Ft 2022H1
AL\ o3 K AR it 50%. W HAIL A L9 69 K A FodL AL 001 #9 8k AR 44 FH 4%, B —

AR A SHALE—FE ; R, NEFRERTANMITHEE T 5A 30 B
HHBOAR, #—FHEFHNIBRESRGFARLER TS, AT
QC8540 #y /=& A 2 £F M ik, it X F 2024 F4g K T QC8650 #=
QC8795 #y i 71 B4z sofe HPC F 6 &, T EF6. 2HEH A, 3)

HERWER : Fit 2022HL KN B b3 KAZiE 70%. 275 F B AR, A 8
EMBEA, FRESR K. XR, FHLHETH Kb BFRE Bk, H7~
ITERR,; A RWBFERAIR, NEKDREAGTE >R, 4L RB6-F
SXE AL, ARgt— 5 Rl b, £h%5 4 Sk Eagkk ok,

ZinA 5 IR RIEK . N IR L BILE R Y I AR A k-l -
=7 —iK, EALETFRE G,

B AR HZFT BN it 2022-2024 /) 8] )3H 4 AiE 5 A3k ik 42.3%,
IS A OS AR A Kal, LT ERAFERMRS, FELFE RS FARE
Tz, BHBEABETAR, SgRAEEL, FHF TN T

ReRT: FREBBALRTATI: HIKM ., FRELS > 5 E R

B, BT 55T, CREH R,

IR A 2021A 2022E 2023E 2024E
ZALEAN (FF L) 4126.74 5971.53 8381.59 11327.57

Wk E 57.04% 44.70% 40.36% 35.15%
3 & N 84 A (B A L) 647.27 934.22 1345.65 1865.00

Wk E 45.96% 44.33% 44.04% 38.59%
AR E EPS (L) 1.52 2.20 3.17 4.39
% % F I E % ROE 11.98% 16.56% .9.80% 22.25%
PE 88 61 42 30
PB 10.80 10.35 8.59 6.96

HAEFR: Wind, B iE K

B HIEFRFRL T

AT EdA

Pk iE5: S1250521120002
% 3% : 0755-26671517

Wk FA . wxj@swsc.com.cn

KAEAAN: LA
¥ 1% : 15123996370
¥R 46 ¢ dwx@swsc.com.cn
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##EF % : Wind
& R
B R (fLfR) 4.25
Al A RR(ITRE) 3.31
52 J& A R E ] (L) 78.1-161.88
B E(fL ) 568.47
&3 (o) 72.39
B R % () 12.21
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1. #AHelE (300496): Mok F Bk,
%3 R A B (2022-03-04)

2. PAIA (300496) : BALARTAL, ¥iE
HHER LS (2022-01-14)

3. A 0] 5 (300496) : 48 F K F 444,
% & R mi (2021-12-01)

4. #AH0IA (300496): FEiLAE A A,
% BT (2021-11-01)

5. W A5 (300496) : = kA AL,
£ R & s & 4 (2021-08-01)

AL TR B



S nnis
souTwEST scunes ¥ A4k (300496) 2022 4 F 4R b HrF & RE

Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 412674 5971.53  8381.59 11327.57| |4 #lid 630.18 909.54  1310.12  1815.75
& kAR A 2500.88 | 3493.34 4886.46  6569.99 | 4718 bk 108.02 169.22 195.69 226.74
B b H A B Ao 12.90 17.53 25.40 3379 M % %R 11.44 17.91 25.14 33.98
e A 128.67 185.12 251.45 339.83| & MUEHIK 0.02 0.01 0.00 0.00
F2 %R 664.65 1325.68 1852.33 249207 |ZEFTEFALH -684.34  -774.14  -829.99 -1029.98
W % 5% R 11.44 17.91 25.14 33.98 | Hfk 73.78 -10.01 -10.07 -10.04
7~ BAABRE 0.02 0.01 0.00 0.00| |2 EHEHASRAH 139.09 312.54 690.89 1036.46
EE & & 30.31 10.00 10.00 10.00 | H A& -238.54  -150.00  -185.00  -220.00
NMANEE DA 0.00 0.02 0.06 0.04 | Hfb -204.73 12.08 10.06 10.04
bR ik 0.00 0.00 0.00 0.00 | | & ¥ &AL RS H -443.28  -137.92  -174.94  -209.96
# Ak A 654.22 941.96  1350.86  1867.95 |#EiAfaik 385.32  -696.02 0.00 0.00
EREZERA -11.92 -7.28 -8.34 -8.88 K3 -3.96 0.00 0.00 0.00
GRERE 642.30 934.68| 134252  1859.07 | FRA&RIT 165.03 0.00 0.00 0.00
P 43 AL 12.13 25.14 32.40 4332 | AT LA -93.09 -129.45 -186.84  -269.13
A0 630.18 909.54  1310.12 1815.75 |tk -108.10  -636.56 -25.14 -33.98
VAL F AR -17.09 -24.67 -35.54 -49.25 | F FEHALRAE R 34520 -1462.03  -211.99  -303.11
V2 BB NN A A 647.27 934.22| 134565 1865.00 AL AFFHR 4580 -1287.41 303.96 523.38
R e 2116.68 829.27| 1133.23  1656.61 @A KRS
52 A Fo AT 1426.87 | 2162.03 2921.90  3992.26 | & AAAMEKE 57.04%  44.70%  40.36%  35.15%
A5 714.68 836.61 1273.18  1693.37 | &k ALK F 41.61%  43.98% | 43.41%  38.28%
R AR T 73.52 95.48 137.38 184.16 | 4 Al KE 40.12%  44.33%  44.04%  38.59%
K BT 37.63 37.63 37.63 37.63 |EBITDA 3%k % 34.27%  45.94%  39.20%  35.44%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
R e B 1 523.94 494.36 463.30 43120 EAF 39.40%  41.50%  41.70%  42.00%
KA F A TE R I H 1016.37 | 1033.29| 1060.21  1092.14 =% % 19.50%  25.60%  25.40%  25.30%
A AERHT & 1328.91  1322.35 1315.80  1309.24 | %A% 15.27%  15.23%  15.63%  16.03%
a3 7238.62  6811.03 8342.63 10396.61 |ROE 11.98% 16.56% 19.80% = 22.25%
PR IR LN 696.02 0.00 0.00 0.00 'ROA 8.71%  13.35%  15.70%  17.46%
R AF Ao AR 613.32 930.92| 1279.32 1714.25 ROIC 29.97%  31.25%  3550%  39.43%
K 4 0.99 0.99 0.99 0.99 | |EBITDA/4K £ da A 18.75% 18.91%  18.75%  18.79%
A4 it 666.79 386.52 446.45 518.88 | Ei&fEA
% fx A3t 197712 131842 1726.76 223411 | & FRA#E 0.64 0.85 1.11 1.21
A 425.06 425.06 425.06 425.06 &R R 9.17 12.63 18.39 26.30
F A NAR 2558.28 | 2558.28 255828 255828 | X MKk A4 E 3.97 3.70 3.68 3.65
G A E 1656.37 2461.13 3619.93 5215.80 @A WA FE 4.48 4,50 4.63 4.43
13 £ N B A 5188.69  5444.46  6603.27  8199.14 |#iHaREFAKAALELEL | 98.96% — — —
VR FR G 72.81 48.14 12.61 -36.64 | |F AL
BAERSEAT 5261.50 5492.61 6615.88  8162.50 |~ RATE 27.31%  19.36%  20.70%  21.49%
itk Ao AR AT 7238.62  6811.03  8342.63 10396.61 | & it #/1E 5 Ak 35.25% 0.07% 0.06% 0.04%
A E 2.49 3.63 3.67 3.77
% 5 1o F 2.08 2.85 281 292
EBITDA 773.68  1129.10 1571.69  2128.68| | & Al I ATFE 14.38%  13.86%  13.88%  14.43%
PE 87.83 60.85 42.25 30.48 | HMABIR
PB 10.80 10.35 8.59 6.96 | |HMIKH 1.52 2.20 3.17 4.39
PS 13.78 9.52 6.78 502 |HRAKTF 12.38 12.92 15.56 19.20
EV/EBITDA 70.10 48.50 34.65 2533  HBRaEise 0.33 0.74 1.63 2.44
S 0.16% 0.23% 0.33% 0.47% | & B AL A 0.22 0.30 0.44 0.63

HEA N Wind, B EiER

i 400 998 E LB 09 E B 5 34



S B bk
W couramersoamms oAl (300496) 2022 4 ¥ R HH & KT

57 I AR %

KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOGESGARE, pATZHLT AT IR LM, @I EEAFHLER, Bz, FWRHELARSE, 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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SOUTHWEST SECURITIES

P A4l % (300496) 2022 HF F F 4R L S L S

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
FE % 2 2 A E 238 18500709330 18500709330 chi@swsc.com.cn
& % 17628609919 17628609919 yxy@swsc.com.cn
Tk L4 AHAE 22 38 13642639789 13642639789 zwf@swsc.com.cn
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