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SOUTHWEST SECURITIES

EURALAYEK, HEEHEARALED

B EXR

Wi B N5 KA 2022 55 P 4R, EFFERIEI 27107, FligK 54.7%:;
F I EHEA)E 05120, RBHIEK 84%; FILBIE R ATkl dudE)a F
##7E0.6 12, FHEK 40.9%.

N 2022 —FEBKRRBEK, EAERBIRIRE. D MEARERE,
N8 EFF LRI K 54.7%, 8 A NS AT H BRI KE X,
BNAAEF LK, 2) MAHER A, A8 BEAFER LK 8.4%, #+)
TAAEEIAKE, E& A FE L RREACH T R b3 Bk R AT AR
vy, b FN 8 3A 4 AE R K 36.2%. 3) A R sE A, N EAFA R A,
WERR., FEEA LT 2021 FRMHAIBER, L PHHRERARLEK
48.2%, T EAEPFEREKRAIE, NIABRABDE LR, RATHES ),
Fr 4 RAF RN

BEEABCBRAALR, BEEHBEREY . N HFLEEWAREN, R
BARFEBOEF ARSI ESSEPRAGRN, 3 RITTLEERLE
AN, RFZEHFRS B FERNXFEMBERPGHAK S REHA, 2
S| HF A B # RS, AtHER. BTAE, REZAMF T QRE—F T
BRFRMEP, B~ BGR » ] THE et R HARAKA MR-,

SRS E5ERELATAAXNEERENREFTREL®, RESZNTEEF 0
YT, FARMBAT T H ek, FRMEP . LHERMAD . REHA, 28 AR
WA P BEARYQEPF REL S 5 RAAHKFE, RIFAE LNMEE,
) B 48 = S AR, AmdR T A RABAT LR AR N Xt S AUEC B 49 k& 76 B

BAFR B5HRFHEN. it 2022-2024 5 EPS 4 #1 4 2.97 . 4.55 7T, 6.59
T, AREZSFEFEASFERA D] 44.0009 LM KE, F & DG AT FAAT
Y ZmFA, NAMEAHFE RSN XTSRS A, HShe KA KN,
BT F ek, N ITEE A 2022 5K kB FHK, i “EN
TR

o RERFT: EHETH, THEREKRRAA. LA BRI F AL,
¥ ARSE B 2021A 2022E 2023E 2024E
FLRAN (BHL) 449.42 612.25 828.91 1123.70
el S 38.43% 36.23% 35.39% 35.56%
13 & BN B4 AE (A ) 111.51 149.93 229.79 332.92
e S 30.30% 34.45% 53.26% 44.88%
H PR ALHE EPS (L) 2.21 2.97 455 6.59
% % F Ik s % ROE 12.58% 14.93% 18.98% 22.09%
PE 61 45 29 20
PB 7.63 6.74 559 4.49

HAEFK: Wind, Hif R

B R IERFEEET S

SATIT: Edak
Pk iE5: S1250521120002
Wk Fh ;. wxj@swsc.com.cn

KEA: TiEE
W, 1% : 13524424436
¥R A6 yezy@swsc.com.chn
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##EF%: Wind

B A(LRR) 0.51
R A RR(ILER) 0.29
52 J& M X 1A () 70.90-182.42
B AR ) 67.68
B E (L) 13.00
I E(T) 17.55

i

1. %uAis (688636) : Tk FmkIEK, &
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2. %Ok (688636) : ik IEK, #%
AKX HAE S (2022-04-12)

3. %Ak (688636) : F M A XitHAL
Bk, AR LS 3%2  (2021-09-17)
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EBITDA
PE

PB

PS
EV/EBITDA
B F

449.42
174.94
3.87
29.69
48.38
1.80
-2.49
-0.94
0.00
0.00
120.50
-0.25
120.25
8.74
111.51
0.00
111.51

169.36
423.67
238.48
104.66
174.51
0.00
164.38
4.81
20.38
1300.25
0.00
261.64
0.00
152.01
413.65
50.34
529.47
302.37
886.60
0.00
886.60
1300.25

129.81
60.70
7.63
15.06
49.85
0.12%

612.25
226.07
5.32
44.50
68.97
0.43
0.00
0.00
0.00
0.00
164.72
-1.35
163.37
13.44
149.93
0.00
149.93

152.81
566.00
310.58
99.62
174.51
0.00
161.58
4.17
20.09
1489.35
0.00
299.33
0.00
185.80
485.12
50.51
0.00
436.00
1004.23
0.00
1004.23
1489.35

168.88
45.14
6.74
11.06
38.40
0.24%

828.91
322.65
7.10
58.60
90.89
0.61
-0.64
2.56
0.00
0.00
252.27
-2.76
249.51
19.73
229.79
0.00
229.79

230.21
771.34
445.02
103.02
17451
0.00
158.79
3.52
19.80
1906.22
0.00
439.03
0.00
256.23
695.26
50.51
0.00
642.74
1210.96
0.00
1210.96
1906.22

256.61
29.46
5.59
8.17
24.97
0.34%

1123.70
448.63
9.68
78.48
115.40
0.82
0.53
0.00
0.00
0.00
366.18
-4.26
361.92
29.00
332.92
0.00
332.92

346.62
1043.61
619.04
107.65
174.51
0.00
155.99
2.88
19.51
2469.82
0.00
614.35
0.00
348.10
962.46
50.51
0.00
939.13
1507.36
0.00
1507.36
2469.82

370.72
20.33
4.49
6.02
16.97
0.54%

b SR
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ZEETERARY
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BEEHALERAR
48 4 1% 2

S EEE

FLAL G

XA R A

Hte
EXENALRET
RERESR

111.51 149.93
7.51 3.73
1.80 0.43

-2.49 0.00

48.27 -133.54

-99.17 -1.25

67.44 19.30

104.89 0.00

-376.92 0.00
-272.03 0.00

-26.53 0.00

-20.00 0.00

421.57 0.00

-8.15 -16.30

-33.25 -19.55

333.64 -35.85

129.06 -16.55

229.79 332.92
3.73 3.73
0.61 0.82

-0.64 0.53
-132.42 -184.24
-2.56 0.00
98.51 153.75
0.00 0.00
2.56 0.00
2.56 0.00
0.00 0.00
0.00 0.00
0.00 0.00
-23.05 -36.52
-0.61 -0.82
-23.67 -37.34
77.40 116.41

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

LA £

=% %

S

ROE

ROA

ROIC
EBITDA/4S £ Jc A
FiBRA

B EREE
B % 5%~ R E
R Mk K B A &
B RHEE
HERSREFSRANARE LA
KA

F2E EE
WA AIE G
DR BV S

i# b E

R A ZATF
I ABAR
PRI

R AT
BERBEILL

B B R A

38.43% 36.23%
26.42% 36.70%
30.30% 34.45%
24.26% 30.10%
61.08% 63.08%
17.77% 18.60%
24.81% 24.49%
12.58% 14.93%
8.58% 10.07%
26.19% 27.20%
28.88% 27.58%
0.47 0.44
15.82 17.81
1.80 1.75
0.98 0.81
85.22% —
31.81% 32.57%
0.00% 0.00%
2.38 2.43
1.78 1.76
7.31% 10.87%
2.21 2.97
17.55 19.88
1.34 0.38
0.16 0.32

35.39% 35.56%
53.15% 45.15%
53.26% 44.88%
51.95% 44.47%
61.08% 60.08%
18.11% 17.33%
27.72% 29.63%
18.98% 22.09%
12.05% 13.48%
32.96% 38.06%
30.96% 32.99%
0.49 0.51
26.24 39.02
1.76 1.76
0.85 0.84
36.47% 38.97%
0.00% 0.00%
2.30 2.25
1.64 1.59
10.03% 10.97%
4.55 6.59
23.97 29.84
1.95 3.04
0.46 0.72

HEA N Wind, B EiER
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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

BT IFEHA

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

HA: AR6AAAN, A4 PIE 300 45 £ k& F 10% 5 20% [
AR 1 bt Ak 6ANAR, AMEABRT IR 300 45 & k@A F-10% 5 10% i)

i Ak 6AN AN, AMEAA PR 300 45 # k@A T-20% 5 -10% 4]

Fh: REG6AAN, MLAast PR 300 45 $ K ha £ -20% A T

BT RT: ARG6AAN, FhBARE G T P E 300 4% %% 5% 14 £
73k 3 BRMAT: Ak6MNARN, L BEARFIEAT 7IF 300 45 %4 -5%5 5% ]
BFRT: ARG6/MAR, 17k BAREIRKTF 7K 300 35 5% A T

EZ£FY
T E R A A RN S AT R AR “ANa]” ) AA P EER S BEE AR R B0k IERZITEW L FTH.

Apnsl 5AEHE AT mELBA, 5ARE T IEN RIEH QLR RA L B ENR LKWFE IR, #K
AR A B R,

CGERABERAHELHERZSE) T 201757 A 1 BREXFEH,, ARENBANNEHEFIEA, FE5F
FANEBLHE P, HIEE BRI, BRI, T E SR AR S PR & A d LR B ALE]
MR K EAREARBEAREFTOAERALA E P Ao s REEIMT L2 HA RS F R 2189 8] BT A AT 69E K
FFHAT R Sy, LT A A X ) 8] RAE R F BUR BT ARAT A M F R 5.

AIREF OEEHRR T ATNA, AN ST L2 E0EAM, % MR T EMRIE. ARSI
FA B A AR A N 8] T A AIRE S BP0, AIREAT A 09IE F RILTAR M A& MALRIZ AN T
FeTsk, SRKRAREAEA BB RIRE. ERREH, ANETRAHEES ARENBITH. & LARNR -8R
F, ANARRIEARENT S LRFERITRE. R, AN ARE e E T ALK @m0 HH T HE 4
B, BIWHEY BT RIEADRLE R R

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
EAH LA “BEIER” , AR ARERRRETABRREGIIN., MP A5, K2RF ERFH ALK
&R A, AN SR G A8 Sk T AR .

WL ELBWHER B A
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% 9k (688636) 2022 4 ¥ 4R &It

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
#REE . %'% 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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