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SOUTHWEST SECURITIES

HRABAR HEALYG, AF=ZKEMHFRY

B EXR

4 NS KA 2022 FHFR, FMELIAN 18.312 T, FHIHEK 73.7%:;
KV B TEHNRFAFAE 1.2 10T, RRY 64.2%; FAidEEa8%
#1374 0.86 12T, B 70.8%,

HRAEHKRERRER, HEARGR ZBAY 0EAAE. »FERE, 23
2022Q1/Q2 £ & & BN H A 8.7/9.6 12T (+214.6%/+23.4%), )3
45 FAS A H 2.7/-1.510 7 (+987.7%/-149%) . £ P AIH% TFre £ £ F 5\ 8)
TR T HRIR G T B A5, BT RIS, A 81 £ 4 F]1H 3% £ 69%
LA, MEATESER, AEAR A RAE, »8 2022HL £A1FH 86.7%
(+2.2pp), #HEHRMEH 33.2%0 (+0.4pp), THEEAEHR 7% (-2.7pp), %
AT, HFIEH 6.6% (-25pp), A% AESH 18.6% (+6.7pp), &
F AR T RAL AR K 5 AR IR o T F LA A 2R3 A A48 K
10 R A R ALAIE, BREISE, NaKaiegk EE, RES IR,

ZRERMERKREF, ALETHRAIRPLUEHEE, 5/ kA, 2022H1 2
3 1 & BB G E MR LRI K 60.1%, CHJE G4 E MK EE
Bl #p3E K 20.8%, HANSRF#HTTEHAGT, HRRGEZLTIET H %
AR A AR N BIRT ETAEE S 13T KR SRR ARG R IR E, BHATE
ZAEABL RIS AW EIEN, AR BAMKN RS ZN, BN REFSEHL
AT, THEFABRRKE,

Ak 23 FAERMHRB LK, THRNNKPLLGEE. N3 8T 25
ME 30 54, A 13MHENEMALF. FiTAKRAFEA 4-5 A SRR,
A ETF AERIEGEN TSR ECLRKRB NG E B, AT RKEE G
EF 22F 3AFR . G RXBLEERE, R I T8 E8 A 1~55 ¥
K S BABELA RAFH oK R Az b, JLI, MCVA, IPV $5% %
HHART A E NN &, A EVTLE G 2% | s K, BT EAEH
o F R v RE S, EMRRASEE S ARG ARRIET RS,
o B R IRAH, HEEMIAARBLE R, KPAREN L,

BANE BT RN FEE N 8] T FF A AL 7 WAL R K I
A, #iT 2022-2024 4 EPS 2 %1% 0.51 T\ 1.96 LA 2.41 L. kA&,
AR A RKAIRREY, N EgrE (WY, CHRESF) 2022 F3EN
WEAENB, #/75 1300 S8 RBL LT 2022 A Dok &, 15
M EIRIEE Ak, N8 EFEAFE, AR 2-4FHH A RM, KA
R FRIERR, BH RN R

o ReFaTe: #/7 B AKTIAA, & ®lEH RNk,
IR A 2021A 2022E 2023E 2024E
ZALEAN (FF L) 3652.09 4724.82 6713.97 8194.83
Wk E 61.51% 29.37% 42.10% 22.06%
3 & N 84 A (B A L) 1263.38 567.87 2191.09 2704.34
Wk E 86.01% -55.05% 285.84% 23.42%
AR E EPS (L) 1.13 0.51 1.96 2.41
% % F I E % ROE 13.78% 6.33% 9.83% 20.31%
PE 30 68 18 14
PB 4.19 4.29 3.48 2.89

HIEENR: Wind, &HhiE R

B HIERFTFRE KT S

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn
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RIERR : FRRIE

B AULRE) 11.20
A A ML) 8.64
52 A M B A () 32.27-136.32
B AL ) 384.44
b8 W ([ )] 132.95
R4 F (L) 12.39
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1. E#&44 (300601): 22Q1 W $4%
% E SBREANE, 13 MAEEHETH
(2022-04-28)

2. B & 44 (300601): 13 At X &8 B
R E, BGSAR LK
(2022-04-14)

3. B A& 44 (300601): #EE GE o
1B 13 I, & SeAt & 378 R vl R
35 (2022-02-07)
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K, 13 MR MALF
(2021-10-22)
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SOUTHWEST SECURITIES

B R &4 (300601) 2022 4 ¥ 44 & iF

Mk MHHN 5B

AeRELR (AAA)

fliM% (AHL)

ERIS N 3652.09
7 ok Ak A 986.43
B b H A B Ao 20.16
e A 578.24
EREA 253.17
W4 3% A -59.17
7 RALBIR -154.96
HA AR 29.71
NMAMBEHRA 0.00
E 2B A 0.00
# Ak A 1452.25
HREZERA -13.00
#)98 E 50 1439.25
P 43 AL 175.87
IR 1263.38
VB FARE 0.00
V2 AN SR AL 1263.38

i Atk (E77) | 2021A 2022E __2023E __2024E!

R e 3549.51
52 A Fo AT 1991.24
oy 1058.19
AR K 741.74
K BT 0.00
B SNy N 0.05
R e B 1 4116.40
MK FAF KL 736.26
B A AR R ST 1955.58
a3 14148.98
PR IR LN 777.53
R A Fo T 871.67
K I 417.54
A4 it 2915.51
% fx A3t 4982.25
A 687.09
KA nF 5356.94
R & 2611.95
13 A N S AR R 9166.74
VR FR G 0.00
BAERSEAT 9166.74
IR RAERSEAT | 14148.98

s 4k AR 2021A 1 2020E| _2023E | 2024E

EBITDA 1826.14
PE 30.43
PB 4.19
PS 10.53
EV/EBITDA 11.45
R 0.54%

4724.82
329.93
26.08
1937.18
472.48
-34.26
900.00
0.00
10.05
0.00
653.47
-6.55
646.92
79.05
567.87
0.00
567.87

1161.23
3133.44
332.14
959.62
0.00
0.05
4232.41
676.41
1945.64
12440.93
0.00
821.27
417.54
2231.49
3470.30
1120.49
4923.55
2927.15
8970.63
0.00
8970.63
12440.93

925.45
67.70
4.29
8.14
40.37
0.66%

6713.97
453.15
37.06
2685.59
671.40
-27.37
0.00
0.00
10.05
0.00
2504.20
-8.10
2496.10
305.01
2191.09
0.00
2191.09

1746.46
4355.95
542.49
1363.61
0.00
0.05
4421.42
599.44
1935.70
14965.12
0.00
1161.55
417.54
2337.89
3916.97
1120.49
4923.55
5004.66
11048.15
0.00
11048.15
14965.12

2783.07
17.55
3.48
5.73
13.22
0.30%

8194.83
542.00
45.23
3277.93
819.48
-20.63
0.00
0.00
8.37
0.00
3089.19
-8.40
3080.79
376.46
2704.34
0.00
2704.34

2822.95
5183.64
607.64
1664.38
0.00

0.05
4698.04
521.89
1925.77
17424.36
0.00
1277.94
417.54
2414.62
4110.09
1120.49
4923.55
7270.78
13314.27
0.00
13314.27
17424.36

3374.80
14.22
2.89
4.69
10.58
1.14%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e

R EHAERA T
4339 48 3K

S EEE

FLAL G

XA R A

Hte
EXENALRET
RERESR

1263.38
433.06
-59.17
-154.96
-1500.73
1670.69
1652.27
-2156.43
716.13
-1440.30
766.21
349.74
93.74
-206.11
1448.58
2452.15
2663.14

567.87
306.24
-34.26
900.00
-1283.07
-972.82
-516.04
-352.45
10.05
-342.40
-777.53
0.00
0.00
-252.68
-499.64
-1529.84
-2388.29

2191.09
306.24
-27.37
0.00
-1327.89
-72.34
1069.74
-408.35
10.05
-398.30
0.00
0.00
0.00
-113.57
27.37
-86.20
585.23

2704.34
306.24
-20.63
0.00
-1042.10
33.23
1981.08
-495.38
8.37
-487.01
0.00
0.00
0.00
-438.22
20.63
-417.58
1076.49

5 A AR 2021A 2020E __2023E| __2024E

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
KAIRE A

LA £

=% %

S

ROE

ROA

ROIC

EBITDA/4S £ Jc A
FiBRA

B EREE

R Mk K B A &
BEBSRES A ALIZ LI
KA

WA AIE G
A E

i b E

R A ZATF
I ABAR

E- YL S &

R AT
BERBEILL

B B R A

61.51%
87.30%
86.01%
112.23%

72.99%
21.15%
34.59%
13.78%

8.93%
24.13%
50.00%

0.31
2.49
2.38
121
98.44%

35.21%
54.50%
2.80
2.40
16.31%

1.13
8.18
1.47
0.18

29.37%
-55.00%
-55.05%
-49.32%

93.02%
50.27%
12.02%
6.33%
4.56%
7.13%
19.59%

0.36
2.83
2.39
0.42

27.89%
55.84%
5.05
4.75
44.50%

0.51
8.01
-0.46
0.23

42.10%
283.22%
285.84%
200.73%

93.25%
49.59%
32.63%
19.83%
14.64%
23.57%
41.45%

0.49
4.72
2.25
0.96

26.17%
49.48%
5.16
4.81
5.18%

1.96
9.86
0.95
0.10

22.06%
23.36%
23.42%
21.26%

93.39%
49.75%
33.00%
20.31%
15.52%
25.06%
41.18%

0.51
6.98
2.17
0.91

23.59%
47.15%
5.89
5.54
16.20%

241
11.88
1.77
0.39

HEA N Wind, B EiER
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&' coummmesr sccvmmes A AM (300601) 2022 4 % 445 5 iF

-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

EN: AKRG6AMNAN, MEABM PR 300 45 H Kk HE A 20% A £

HA: AR6AAAN, M4 PR 300 45 £ k& F 10% 5 20% [
IR bt Ak 6ANAR, AMEABRT IR 300 45 & k@A F-10% 5 10% i)

i Ak 6A AN, ML PR 300 45 2 k@A T-20% 5 -10% . 4]

Fh: KKR6AAN, AMEAast PR 300 35 H K ka2 -20% A T

BT ART: ARG6AARN, TLERDIRGT P E 30045 % 5% £
A7k i WA KT : Ak 6ANAN, 7Lk RATF 7% 300 45 3-5% 5 5% 1)

BTRT: AR 6MNAN, 7L ¥EAKRSIRAKT 7K 300 458K -5% A T

TEFY

B HIER A RS (AT RAR “And”) AAFEIERETEEZER MR GIER BT E W LS5 T4,

ARG EAHE QLo th WA A, 5 R AR SR AEE IR A R AR KT ORI R A BB
A B bR

GEAMRBAFESRERAR) T 2017570 1 BREXFH, KBS RBEANTELEPRA, £06HF
FEANDEAE P, AEHEF R, FIOEEA T R R AR AT WA 8, KA AR A BRI AKE
MR AR RIS PR R E R LA K P . A ) RATEAH T A H AR P R B 9 8P K AT R0IE K
FHRATR D, T A X A 3 B 3 £ BUR B IR AT S S B ELR 4

AR 015 R RR T ATERA, KA SRR G WRAE . AR T TR . KRS 5T H4
KA. FRAAMR MRN8 F A A RS B A0, AR AT 4500 9E K SR AR RIS A LA AN T
HoTek, HERIREAY BB RAIE. £RRHH, £NAT LS5 KREAEFH. & LA R —2 o 1
&, AN ARBIEAR A A & REERIRA, RH, KNSt RIS A4 15 8T AR ti8 40 0915 7 TRk 4
B, BRK G A RIE R R AR

ABERBEAEFZRN, THREE RWEIERAR LWL TATG ZAHREF, EETHELT, AREFHRELPE
AT BT A A E RN BHF R LA A T HIR/T BAnf I 5K 0B TR R G R A ARSI N S5
B BT ARERIE, KNSR E R FTHERNRREAL AR RER G — 6 R KT EE T,

AREA M FRAA T HIELENE, KEPB@FT, HEATNM AN TG AETH XM, 3 F R Ao o3 A
MEAH LA “HEER”, EREFSRKRBEARIETAERREZQIR. M T AE8H, REXRFIRAEH#HXRRE
B Fay, AN E) ARG 6 Hib 5k AL A
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SOUTHWEST SECURITIES

B R &4 (300601) 2022 4 ¥ 44 & 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#

Wt 4% : 100033

E )|

Hopk: FEHTAEE X FEd kil
¥R % : 518040

6023 5 &3 KA 4 #

K
Hoyk: TRFTILALRED 1% 325 8B &IER L K8
¥R 4% ;400025
% & iE F A E B A
X 3% A B B L F M ¥R A
¥ I i:i{ﬂ}{f 021-68415309 18621310081 jsf@swsc.com.cn
N
BB SR E B 15642960315 15642960315 clw@swsc.com.cn
L% IWF SR AEE 2 17751018376 17751018376 wangxy@swsc.com.cn
& F R AKAE 238 13263312271 13263312271 gylyf@swsc.com.cn
BT AR 238 18502146429 18502146429 XSy@swsc.com.cn
K I A AR AE 23 18957157330 18957157330 zymyf@swsc.com.cn
=% HE R L 18601139362 18601139362 yily@swsc.com.cn
KR AE & K% 18601241803 18601241803 zhanglan@swsc.com.ch
b ® AL I mARME R 18810922935 18810922935 dxsyf@swsc.com.cn
& A& L AKAE 2 3E 15609289380 15609289380 Ige@swsc.com.cn
EIFE e 18500981866 18500981866 wangyuf@swsc.com
#( HE . %'% AIA 18825189744 18825189744 zhengyan@swsc.com.cn
AR 2238
% H A AE 237 18500709330 18500709330 chl@swsc.com.cn
IR & HAE 23R 17628609919 17628609919 yxy@swsc.com.cn
7k L4 HAE 23R 13642639789 13642639789 zwf@swsc.com.cn
% 49 & AE % 18208801355 18208801355 cyryf@swsc.com.cn
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