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SOUTHWEST SECURITIES

B RM L FWA L 434, L¥FU5Rm

B EXR

Fh: S A 2022 FFF E A, 2022HL 8] FALZ LM 11.212 7T, R
Fb+60.3%; J3#4 4019 0.9 12T, [ +81.3%.

Bl B ML S LG, b S AE R Y K. 2022 1 F 0 8] AL E kN 11.2
L7, Va84% 40 0.9 107, ¥ iEHE L%, W QL kst H, »N3a) Q2
P EEENEIT.2100, FlH+63.9%, IRE+80.5%; J3&441iH 0.617T,
F) tb+91.8%, ¥ tb+150.3%. 2% K £ &k B F 5G % fit & feF= i 5t 5G FWA
BB E, BT EFFARTIRMAFRUAES KRG RAF R AL, A&
LR FEHES 17.9%, FA Y 0.5pp. A G @, A8 E ALY KF R E
B & T, 22HL » 8 4246 A %4 11.5%, Rl 2.7pp.

5G % B MRAIEH K, BB FWARZER LG ZHHE, FitEhra,
BAEFRNAAY, BAFRELSEEA 50%. 3] 5G AL AR5 % 2
R RA G SR EEAR T E R, REMABOE I, o5 EAK BRI
WAL, Cietbid Dilink F& EZAKAES R, FEX, B, BHFSHE
A, WA BT EATICHE AR HEE K. 5GFWA 7 @, 4% GSA, 4
R BG FWA #5358 & b it B R B80S 3838, 22 F 4 235 76077 & . 23] FWA
o EL Sub-6GAEZ RER K, RBENIORES, WAEF PR IE
5G. REHA N8 HIMNEET EH 56 FWA &~ & b 3 kg, Hah 8 3l d ik
B

B BLRA+E P AEMEE, NABSKEENHEWEER, TREMS @,
o B ReAR A Fefif e 77 B T se R FE RS B, 5G Y RE Ak F Sofe 5G FWA ¥ 5
Bt GRS — T R FH A HN, EFFNE FRAMREFLF
A 23%, PEsmTH A FW . BREMT &, 2F LXFFNINNEREF
G A 31.4%, HMEFFIEILA 244%, EPEMBESRE, BIMG A
A B IR K, R, EFFNSHFABEN LLICT, RlHEK 13%, 2
SRANS S IR T2 L

BAM 5B FF &N Tt 5) 2022-2024 5 EPS 4414 0.84 T, 143
1.86 T, *f& PE %A% 50, 29, 234&, %£# “EN” iF4.

RIeAR-To: AT ALSE F M) F 8= o K& EM e ; 2 SefF K st B TR RIS 5
TN R B RATIAF BT 95 % KRN s ICE B FR

IR A 2021A 2022E 2023E 2024E
ZLEAN (FF L) 1969.08 3160.85 4441.40 5811.64

LA 75.68% 60.52% 40.51% 30.85%
3 & N 84 A (B A L) 118.14 200.26 342.28 445.84

Wk E 330.54% 69.51% 70.92% 30.25%
AR E EPS (L) 0.49 0.84 1.43 1.86
% % F I E % ROE 17.03% 23.05% 29.23% 28.79%
PE 85 50 29 23
PB 14.55 11.58 8.58 6.49

HAEFK: Wind, Bbif K

B HIEFRFRL T

DA HFHF

Pk iE5: S1250520110001
% 7% : 021-58351839

Wl : gyy@swsc.com.cn

CREEEX

— EMEhE

VA300
82%

61%
40%
19%

-2%

-23%
21/8

21/10 21/12 222 22/4 22/6 22/8

RIERR : FRRIE

R R (ML) 2.39
Rl A R(LID) 1.60
52 & M R IE A () 26.06-53.1
B AL ) 100.32
b8 W ([ )] 13.56
B AR () 3.49

# XA

1. £4%#£(002881) : 44 W4 i L7 %,
AT b RS R (2022-04-28)

2. £4% 68 (002881): QB 243K Ak
HE 4R, fRAUEEE SGAIOT A2 48 F—4
(2021-10-29)

3. #4754 (002881): Q2 B IkH AL
&, TS SGHEARES
(2021-08-27)

AL TR B
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Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 1969.08| 3160.85  4441.40  5811.64 | # #lid 117.74 200.26 342.28 445 .84
& kAR A 1597.56  2559.65 344154  4499.87 | IT1H a4 19.42 9.32 9.32 9.32
B b H A B Ao 4.63 7.43 10.44 13.66| M %% R 18.70 16.34 22.96 30.04
e A 35.17 47.41 111.04 14529 | # £ BALBK -7.99 0.00 0.00 0.00
F2 %R 215.17 347.69 532.97 697.40 L EEFALD -331.88  -420.10  -377.47  -436.56
W % 5% R 18.70 16.34 22.96 30.04 | Hfk -15.59 -23.79 -32.59 -19.66
7~ BAABRE -7.99 0.00 0.00 0.00 |BEFEHALALH -199.61  -217.98 -35.50 28.98
EE & & -3.30 0.00 0.00 0.00 | F AL -20.86 0.00 0.00 0.00
MAMETHRE 40.00 19.96 23.27 24.96|  H At -10.20 19.96 23.27 24.96
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -31.06 19.96 23.27 24.96
# A A7 113.61 202.28 345.74 450.34 | FE AR 270.52 377.88 203.29 181.59
EREZERA 0.00 0.00 0.00 0.00 @ K3 0.00 0.00 0.00 0.00
GRERE 113.61 202.28 345.74 450.34 | | BLAL BRI 23.51 0.00 0.00 0.00
P 43 AL -4.14 2.02 3.46 450 | & A AEA) -3.65 -23.63 -40.05 -68.46
A0 117.74 200.26 342.28 44584 | H A -88.63 -31.40 -22.96 -30.04
VAL F AR -0.40 0.00 0.00 0.00 |# F&EHAL AR 201.76 322.86 140.29 83.09
V2 BB NN A A 118.14 200.26 342.28 44584 RERZHH -30.73 124.84 128.06 137.02
R e 191.25 316.08 444.14 581.16 | A KA
R A Fer AR 366.30 692.06 937.18| 1216.66 | 4 B AMEKE 75.68%  60.52%  40.51%  30.85%
A5 395.56 646.72 882.75| 1149.53 | &k AliAMEK 586.38%  78.05%  70.92%  30.25%
R AR T 253.65 377.59 530.57 694.25 | | & A HEMEKE 329.10%  70.08%  70.92%  30.25%
K BT 35.10 35.10 35.10 35.10 |EBITDA 3%k % 377.39%  50.23%  65.84%  29.54%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 25.79 23.89 21.98 20.08| EA% 18.87%  19.02%  22.51%  22.57%
KA F A TE R I H 48.60 41.29 33.98 2667 =% F 507%  13.02%  15.02%  15.02%
A AERHT & 186.35 186.24 186.13 186.02 | | # A& 5.98% 6.34% 7.71% 7.67%
a3 1502.59 ~ 2318.98| 3071.83  3909.49 |ROE 17.03% |  23.05%  29.23%  28.79%
48 1 45 3% 290.52 668.41 871.70| 1053.29 | ROA 7.84% 8.64%  11.14%  11.40%
R A Fo T 295.05 585.11 777.52 990.29 ROIC 23.47%  20.61%  23.25%  22.62%
K 45 3 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 7.71% 7.21% 8.51% 8.43%
A4 it 225.70 196.70 251.63 31755 EiEfESH
% fx A3t 811.28  1450.22 1900.84  2361.12 & # ~R4EE 1.59 1.65 1.65 1.66
A 184.73 239.43 239.43 239.43 &R R 84.24 127.24 193.64 276.32
AR AR 239.91 185.21 185.21 185.21 | Bk k% A E 7.12 6.89 6.30 6.22
G AN E 334.20 510.83 813.06| 1190.43 | A Bt A4 E 5.03 4.79 4.46 4.41
13 £ N B A 689.26 866.70  1168.93  1546.31 |#iHaRGFARAALELEN | 101.34% — — —
VR FR G 2.05 2.05 2.05 2.05 |FARL
BAERSEAT 691.31 868.76 1170.99 154837 @ # & RAfrE 53.99%  62.54%  61.88%  60.39%
itk Ao AR AT 1502.59 2318.98 3071.83  3909.49 | &t /& Ak 35.81%  46.09%  45.86%  44.61%
AR 1.56 1.44 1.50 1.57
% 5 1o F 105 0.98 103 107
EBITDA 151.73 227.94 378.02 489.70 | FEA) ZAE 3.09% 11.80%  11.70%  15.35%
PE 84.92 50.10 29.31 2250  #&FMEABAR
PB 14.55 11.58 8.58 6.49 | |HRMIKH 0.49 0.84 1.43 1.86
PS 5.09 3.17 2.26 173 HEMRAF” 2.88 3.62 4.88 6.46
EV/EBITDA 50.55 44.74 27.18 2107 HBaEise -0.83 -0.91 -0.15 0.12
S 0.04% 0.24% 0.40% 0.68% | 4 A% AL A 0.02 0.10 0.17 0.29

HEA N Wind, B EiER

i 400 998 E LB 09 E B 5 34
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-7 T AR

KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOEESGARE, pATZHLT 2T OHIRL MG, @EELAFHLER, Bz, FUHEELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

FEN: KR 6AAN, ARt R 300 45 HFk k£ 20% A4
HA: AKR6AMAR, MEABR PR 300 45 4 kg T 10% 5 20%Z i
IR P Ak 6 AN, ARLARST IR 300 45 # k& A F-10% 5 10% 1A
Wi Ak 6ANHAN, ARLARR P K 300 35 4 K kE A F-20% 5 -10% . 14
Fh: ARG6AMAN, ARLAAxE PR 300 45 £ ke £ -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

B A B R,

GEABRBAZELRERAIE) T 2017570 1 BREXNFEH, KBEEANGEPF P+ BT H1E
B, TERFAERNNE P PHELBAE, AEHBERNE, FROHIC, T SME A RRE P O4ET1E 48, AN 3
CRERBRANE], HERXEARRBEEABEFORNERAEAZLF « AN RABRIMTRSZFH ML F R
B 4y )\ 8] BT RAT OO IE K AT R B, LT A X 2k 8] 348 R 4 BUR A 32K 44T Y 5B 5) IR %o

RIBEd 6912 8RR T AT, AN 3Tk 2 LA, % B RTHEEREETHRIE, KIBEPTEHY
TA. & RRIMEAR B A NS T AAARESL BB, AREHT LGOI R RZ ARG M A&, MR FTANT
fteTsk, TEEAATREAEA BB ERIIRE, ERREB, AN TRAEEARENETH. &RLAERNT —RA R
&, ARSI TRRIEAR S S ERIFERIKRE. B, AN KIRE TS5 7T AT K B84 69 H 7 T HOE 4
H, BEHRY A AITRIEARG P RAL K.

ARERELE ZR, THREE RO E LA AR TR ZAHRHEF. EETHELT, AREPOEZLE
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

% %% s (002881) 2022 4 ¥ 54k & iF

5 @ iE FAT 5 K s

L&

Wiak: LETHAHEEEREARL 166 5P BRE KE 20 #

¥R 4% . 200120

Iy

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

Wl %% : 100033

E |

ik K TAEE KR E KiE 6023 5 4032 KB 44

WE 4 . 518040
TR

Hoht: TRFILRELD I 32 5 K &l A L3

¥R 4% . 400025

% & iE F A E B A
K 3% A B B L F M ¥R A
¥ I 'i;iiﬂ}{:z 021-68415309 18621310081 jsf@swsc.com.cn
N
B BRAEE 2R 15642960315 15642960315 clw@swsc.com.cn
+% R BRME LR 17751018376 17751018376 wangxy@swsc.com.cn
BT AR 2 3E 18502146429 18502146429 Xsy@swsc.com.cn
K I A AR AE 23 18957157330 18957157330 zymyf@swsc.com.cn
=% HEE L 18601139362 18601139362 yily@swsc.com.cn
K K AR E] KB 18601241803 18601241803 zhanglan@swsc.com.cn
E 13 AN AL BARME B 18810922935 18810922935 dxsyf@swsc.com.cn
k& AL WE % 15609289380 15609289380 lge@swsc.com.cn
EIFE AKAE 2 3E 18500981866 18500981866 wangyuf@swsc.com
#1 B8 FRERREA 18825189744 18825189744 zhengyan@swsc.com.cn
g
% H A AE 237 18500709330 18500709330 chl@swsc.com.cn
;R & AR 239 17628609919 17628609919 yxy@swsc.com.cn
% L4 A AE 23 13642639789 13642639789 2wf@swsc.com.cn
%% R WE % 18208801355 18208801355 cyryf@swsc.com.cn

i ol 838 IE UG 0 F & 5 B3R5



