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SOUTHWEST SECURITIES

BERB TR, BB KL

B EXR

O F4b: NE R A 2022 FIRAIAL ZHa it R (ER), AkImARAid 321 A
) BATI T 9k H) AR & 5 & R A21T 31054 77 IR, 49 & AR S ak
3] Bx A K 5169 0.53%, BRI TIREWMILT MR 16.78 T/ .

BREERANARRE, RELETRE. A R BERILT 09 53T 1A
iF 321, BLIENBRERAR (TA) ABN S FEEEZAR B ET
BUR BB R A AR K AL 66 AN Ao AT RITRFIE LR 694 F A A
16.78 T/, R R4 B % 3476.21 77 T, 2022-2025 SF3f 52 #4451 R
687.93 77, 1698.58 77, 793517 . 296.197 7T, xt&HA49:% FliEZAA R,

HELBLGEEHAF, BERRLEMLES, KRBT R REZHF R
# 2022-2024 SFEASHSFE, NERE 2ABKR (NS BANAER) B
LS FAGAT. 1) A SEE: VA 2021 F V384410 H A 4, 2022-2024 4 )3
B4 ALERE K BT 15%. 40%. 65%. 2) MNAEE : RIS £ 691 12
WF AR, & B4R [0 G H an e it Lz Sk g & (K) , K=90 B
Fe KAE $hATAa et 2 64 A% FRAE e 5l

“‘OELE” FEFIK, BEIN“FRERR” . AF+E K+ B+3x80 “m
BEoLE” FEFIK, HERLCELZLE 20MNE BT H. 120 ZAHB VA LR
o B 1ARIVET6A 26, IREEXLEGHRGERNFEARITESR
BAHRE ETEHBE, FREN “TEHR” . BRE202455—FFK,
NEIATTE 8612 K, H b mBIT/E 2370 Ko 2022 55,0 3 ¥ E 7 K RE £
“O+7” BT, BEFMTIRT Y, B R 2700 33116+ R.

PWAER FINAIIE, RAFEATRE S AL 20215 K, Na AT 1EFEK
[1JE &bk 92.17%, T2iJE bk 10%, 4F%11# 4524, DTP #5 145K,
WK 149 K. 2021 4F DTP 452 L tb4h 10%, 477245 E Lk 36%,
% ELBES, RELT IR R,

BAFM ERKZN ST 2022-2024 )2 54 FE 554 812, 9.9
fttAe 12,4107, FIEIZRD>H A 19.3%. 24.7%. 24.5%, 35 PE 5 %A
26 1%, 21 4= 17 4%, 4tk “FEN” 4,

0 R&RT: BT RAATA: HWY KA BREMRIe; ZFHRE.

B HIEFRFRL T

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn
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21/7  21/9 21711 2211 2213 22/5  22[7

B R (fLiR) 5.82
Al A BR(1LAR) 5.30
52 B M B X (L) 29.06-53.55
B AL ) 208.36
B W () 148.13
BB % () 10.72

A £

1. 284 (603883): L% &4 4802,
4 ZHTRTH (2022-04-30)

2. B4 (603883): LG EEGLF, “A
57 42i% (2021-08-20)

FARLEE 2021A 2022E 2023E 2024E
g (BF L) 15695.66 18892.87 22694.12 27183.01
Wk E 12.38% 20.37% 20.12% 19.78%
13 & B 84 AE (B A L) 669.24 798.04 994.95 1238.80
Wk E 7.75% 19.25% 24.67% 24.51%
#RE A EPS (L) 1.15 1.37 1.71 2.13
#F F K EE ROE 16.46% 16.43% 16.97% 17.41%
PE 31 26 21 17
PB 4.78 3.97 3.34 2.79
H#EE: Wind, &R K
Wi 3 E UG 89 E B B AR
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Fh‘:ﬁ' M%’ﬂiiﬂd 5 &1a

2 AN 15695.66 18892.87 22694.12 27183.01 | # #liH 786.73 956.88 1190.19 | 1478.71
ERI, N 10652.64 | 12677.12 15227.75 18239.80 | #718 L4k 250.55 185.37 185.37 185.37
2 ok A A R Ao 44.40 59.41 68.90 8257 WM % %A 185.41 185.48 172.49 141.89
e TR 3266.76  3944.83  4743.07| 5681.25 @I/ mAAARK -6.50 0.00 0.00 0.00
e 90 722.99 850.18  1021.24| 122324 &ETENALH) 326.07 -80.52 300.60 311.48
W% 5% R 185.41 185.48 172.49 141.89 | H A 756.03 -6.37 -6.79 -6.01
W ALK -6.50 0.00 0.00 0.00 ZEEHALRAR 2298.30| 1240.85 1841.86 2111.43
Eiang -1 23.47 0.00 0.00 0.00| | A& -996.55 0.00 0.00 0.00
AR BRI E 10.47 5.24 6.11 6.54 | HAe -1005.61 38.36 6.11 6.54
KA GBS 0.00 0.00 0.00 0.00 | |&F&EHRLAAH -2002.15 38.36 6.11 6.54
2 Ak A iE 956.46 1181.09| 1466.77 1820.80 | £ MAMEIK 457.75 206.17 | -1295.35 -526.90
bR 2232 A 5.52 2.76 2.78 323 Kt 757.14 0.00 0.00 0.00
#1 8 & B 961.99 1183.86  1469.55  1824.04 | |RLALERT -447.64 173.67 0.00 0.00
P 4% 4% 175.26 226.98 279.36 34533 | & AT RA -143.04 0.00 0.00 0.00
R 786.73 956.88  1190.19 | 1478.71 @Atk -1037.43 -1178.64 -172.49 -141.89
UE- 9 %X -] 117.49 158.84 195.24 239.91 | ERXEHALASH -413.21 -798.80 -1467.85 -668.79
V2 BB NSRRI 669.24 798.04 994.95  1238.80 AL RZHH -117.72 480.41 380.12| 1449.18
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bR FRAGE
BARRSEAT
R4k R A AT

EBITDA
PE

PB

PS
EV/EBITDA
A F

1408.87
1927.84
2729.63
161.80
63.32
343.96
1175.73
4161.33
4985.59
16958.09
1616.08
5333.47
875.14
4354.50
12179.19
408.67
1139.08
2739.37
4357.58
421.31
4778.89
16958.09

1392.43
31.13
4.78
1.33
8.10
0.69%

1889.29
2325.78
3230.19
153.82
63.32
343.96
1111.35
4108.69
4917.24
18143.64
1822.25
6168.98
875.14
3452.03
12318.40
582.34
1139.08
3537.41
5245.09
580.15
5825.24
18143.64

1551.95
26.11
3.97
1.10
10.51
0.00%

2269.41
2772.95
3880.91
184.16
63.32
343.96
1046.97
4056.06
4848.88
19466.63
526.90
7450.85
875.14
3598.31
12451.20
582.34
1139.08
4532.36
6240.04
775.39
7015.43
19466.63

1824.64
20.94
3.34
0.92
8.02
0.00%

3718.60
3332.16
4653.48
219.99
63.32
343.96
982.58
4003.42
4780.53
22098.05
0.00
8943.48
875.14
3785.30
13603.91
582.34
1139.08
5771.16
7478.83
1015.30
8494.13
22098.05

2148.07
16.82
2.79
0.77
5.89
0.00%
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12.38%
-0.32%
2.91%
9.81%

32.13%
26.60%
5.01%
16.46%
4.64%
20.86%
8.87%

111
15.36
12.43

4.16

112.33%

71.82%
20.45%
0.72
0.41
21.37%

1.15
7.48
3.95
0.25

20.37%
23.49%
21.63%
11.46%

32.90%
26.36%
5.06%
16.43%
5.27%
29.56%
8.21%

1.08
18.69
12.54

4.25

67.89%
21.90%
0.87
0.50
0.00%

1.37
9.01
2.13
0.00

20.12%
24.19%
24.38%
17.57%

32.90%
26.16%
5.24%
16.97%
6.11%
34.39%
8.04%

1.21
23.98
12.63

4.28

63.96%
11.26%
1.03
0.59
0.00%

171
10.72
3.16
0.00

19.78%
24.14%
24.24%
17.73%

32.90%
25.92%
5.44%
17.41%
6.69%
41.31%
7.90%

131
30.82
12.61

4.27

61.56%
6.43%
1.19
0.72
0.00%

213
12.84
3.63
0.00
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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

BEIFEHRA

FEN: KR 6AAN, ARt R 300 45 HFk k£ 20% A4
HA: AKR6AMNAR, MEABX PR 300 45 4 kg T 10% 5 20%Z i1
IR P Ak 6 AN, ARLARST IR 300 45 # k& A F-10% 5 10% 1A
i Ak 6AMNHAN, ARLARX PR 300 35 4 K kE A F-20% 5 -10% . 14
Fh: ARG6AMAN, ARLAAxE PR 300 45 £k £ -20% A T
BF AT AR 6AAA, 7L BRI IRZ T 7K 300 45 £ 5% L
T kiR WA KT : AR 6AAR, 7L RS EAT 7 300 48 5% 5 5% i
BT RKT: KRO6AMNAAN, 47k AR RAKT 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], HiERKE OBKRBEAREFTOAERML AR, . ANEARXBEIHTREEARETR
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
B R Ay, A8 KR E o il R AL A
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Wiak: LETHAHEEEREARL 166 5P BRE KE 20 #

¥R 4% . 200120

£l

Hoak: LR T HIR X 28k KA 35 5 B IRddk KE A E 8#

Wl %% : 100033

E |

ik R FaaE KR E KiE 6023 5 4132 KB 44

WE 4 . 518040
TR

Hihb: FRFITIREESY IR 32 5% @it A L2k

¥R 4% . 400025

% & i F A E B
K 3% A B B L F M ¥R A
¥ I 'i;iiﬂ}{:z 021-68415309 18621310081 jsf@swsc.com.cn
EEk
L& B BRAEE 2R 15642960315 15642960315 clw@swsc.com.cn
I F B R R B 17751018376 17751018376 wangxy@swsc.com.cn
T AHAE 22 38 18502146429 18502146429 Xsy@swsc.com.cn
=% HWEER 18601139362 18601139362 yily@swsc.com.cn
KR HEGE R 18601241803 18601241803 zhanglan@swsc.com.cn
3 FE s 3L BB E %R 18810922935 18810922935 dxsyf@swsc.com.cn
% A )L HeE %R 15609289380 15609289380 lge@swsc.com.cn
EFN HEZH 18500981866 18500981866 wangyuf@swsc.com
FRHE SR RIEA 18825189744 18825189744 zhengyan@swsc.com.ch
AR %R
> F 'k 2 2 A AE 238 18500709330 18500709330 chl@swsc.com.cn
& AR 239 17628609919 17628609919 yxy@swsc.com.cn
Tk L4 A AE 237 13642639789 13642639789 2wf@swsc.com.cn
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