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SOUTHWEST SECURITIES

FTERBFPHRERMTY, ZFRKXHEL MM

B EXR

T NS R 2022 SFFF B AR, 2022 F EFFEABI 2.2, R
WK 60.4%. VFE4AE 0.310 L, FlHIEK 96%; £, Q2% F & LB I
1317, BigK 27.9%, Ja&44008 02107, B % 22.5%.

EFPBLERTABRRMY, AFiTEHEMEK, 2022 LFF, N a5 EE RBIR
FPRATRRHE, BRPRETRLRT 0. ARSI @, F—REETZRE
B BOR ARG P N E] SRk AT, EFFNSAETFITE R
WKIAF 1910, FiEK 94.6%. FliEE 7@, &) EFFEF)FEH 39.5%,
HAFEH 14.2%, Rk EA 2.6 4B 5. T AET @, N FREEER 51%,
W4 % % 0.04%, #EHE 8.3%, KK AR LK 36.1%, & Bk 15.8%.

EF SR PLCERAE, HANREI LA, ASIRIEE /) IR K skl 12
CRERLB, KR, RART TR E, S 5% B R AT LR ARARE 1437,
OB EFAF M EIITE S KB E B R AR EC E XFE ., 2022 F EFF
N8 % RH SR ST, B K &, HPLCHHRF 3812 % A 7k &~ 1
iE, JH %% 10T 4% PLC SoC XK Fam b B @, M & HPLC+HRF
WAEAL, FHEmEhERYEL AR ) KB, AR A TSNS
B, & RXERES%LE AAMTFELHEAETHLRA 5BH —_6—F K,

MEATTHEFER 3810, EEABHIEL) WBEMARIR . 3] Db KAT 7T 45457 3%
# #9384, HF ISR FTHEARRLRFLEERAD, LACATHEX
V& % BBAE P AR IR AR, 0.910 T A Tk &7 2. 4 8] £ 3E B R AR,
TR B RIT AR 8] T b R ARIE 4 50%, R ARfESKEREERALER, 5
5G AsbH R AR RFRIEF LA, B RATERA IS LS, HikF
ABEERRRETADF. HREES®, N5 AO.SMITH, B4R F L7
S, ABIREBARTET LRSS, SEREEKSGKAH PLC2EY
e MR e B, 5 B ALY T 0987 I % R A E R 8] kA 6 LR K B,

B AR HRFT B Wit 2022-2024 53 &4 A1 ES A A L1, 2.2, 2.61C
T, MR PE A8 43, 21, 184%, #£H “EN” T4,

R BURMSE R R I G 5% R AR R Fe BA A L3RR T
w5 R B F T B R AR, # AR R R,

IR A 2021A 2022E 2023E 2024E
ZLEAN (FF L) 360.07 504.29 1028.39 1233.86

LA 66.99% 40.05% 103.93% 19.98%
3 & N 84 A (B A L) 42.04 107.79 218.71 263.17

Wk E 51.10% 156.42% 102.90% 20.33%
AR E EPS (L) 0.42 1.08 2.19 2.63
% % F I E % ROE 5.63% 12.73% 20.96% 20.83%
PE m 43 21 18
PB 6.26 5.52 4.48 3.70

HAEFK: Wind, Hhif K

B HIEFRFRL T

DA HFHF

Pk iE5: S1250520110001
% 7% : 021-58351839

Wl : gyy@swsc.com.cn
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H#EFK%: Wind

B R A (LIR) 1.00
Al A BR(CAR) 0.56
52 & W XX F] (L) 28.84-76.86
B AT ) 46.72
B (L) 9.34
B RF T () 7.64

HXHFR

1. /) 5#(688589) : HPLC 4z #h 2k 4 5 3%,
7= 5 ik X6 (2022-03-25)

2. 144k (688589): “TwA” RIK[LH
HRE L, BE PLCS KA H ALY
A& (2021-12-15)
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SOUTHWEST SECURITIES

B A& M (688589) 2022 4 F S &

Mk MHHN 5B

AeRELR (RAA)

fiEx (BHA)

ERI B ON 360.07
RIS PN 210.41
B b H A B Ao 2.41
e A 32.82
&I R 27.04
W4 3% A -0.46
7 RALBIR -3.44
HFME 8.73
NMAMBEHRA 1.72
E 2B A 0.00
& b A 44,97
tREZERA -0.08
£ 8 8] 44,89
P 13 4L 2.85
IR 42.04
YRR ARE 0.00
V3 B BN RA AT 42.04

JEAfA (FA) | 2021A | 2022E| __2023E| __2024E!

R e 179.89
R A Fer AR 244,01
oy 75.77
AR K 347.25
K BT 0.00
B SNy N 0.00
B e Y-k 23.08
MK FAF KL 17.65
B A AR R ST 73.47
a3 961.12
48 3 1 3 0.00
R A Fo T 184.63
K I 0.00
A4 it 30.21
% fx A3t 214.85
A 100.00
FANAR 489.53
R & 157.64
13 A N S AR 746.27
VR FR G 0.00
BAERSEAT 746.27
R Ao AR B AT 961.12

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

EBITDA 53.36
PE 111.14
PB 6.26
PS 12.98
EV/EBITDA 77.85
R 0.32%

504.29
275.46
3.37
45.39
75.64
0.13
-10.00
0.00
0.88
0.00
115.18
-0.08
115.10
7.31
107.79
0.00
107.79

214.23
338.06
104.32
334.88
0.00
0.00
21.25
14.42
72.55
1099.71
0.00
225.08
0.00
28.07
253.15
100.00
489.53
257.03
846.56
0.00
846.56
1099.71

121.29
43.34
5.52
9.26
33.93
0.18%

1028.39
536.83
6.87
92.56
154.26
0.27
5.00
0.00
1.03
0.00
233.62
-0.08
233.54
14.83
218.71
0.00
218.71

120.97
692.52
217.74
394.28
0.00
0.00
19.43
11.18
71.64
1527.76
0.00
445.63
0.00
38.41
484.04
100.00
489.53
454.18
1043.71
0.00
1043.71
1527.76

239.87
21.36
4.48
4.54
17.55
0.46%

1233.86
644.16
8.25
111.05
185.08
0.33
5.00
0.00
1.09
0.00
281.09
-0.08
281.01
17.84
263.17
0.00
263.17

242.28
829.65
258.14
417.57
0.00
0.00
17.60
7.95
70.72
1843.92
0.00
538.12
0.00
42.66
580.78
100.00
489.53
673.61
1263.14
0.00
1263.14
1843.92

287.40
17.75
3.70
3.79
14.22
0.94%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA R
A XS

H e
BEEHALERAR
48 4

S EEE

B AL AR

XA R A

Hte

£ ENALRAER
RERESR

42.04
8.85
-0.46
-3.44
-2.66
-7.03
37.30
-7.74
-314.37
-322.11
0.00
0.00
3.25
-15.00
-8.81
-20.56
-305.38

107.79
5.98
0.13

-10.00

-65.94
7.19

45.15
0.00
0.88
0.88
0.00
0.00
0.00

-8.41
-3.29
-11.69
34.34

218.71
5.98
0.27
5.00

-289.96

-12.46

-72.46
0.00
1.03
1.03
0.00
0.00
0.00

-21.56

-0.27

-21.83

-93.27

263.17
5.98
0.33
5.00

-107.62
-2.56

164.29
0.00
1.09
1.09
0.00
0.00
0.00

-43.74

-0.33

-44.07

121.32

5 A AR 2021A 2020E __2023E| __2024E

Ak RS

BB NIEK F
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 &
BEBSRES A ALIZ LI
KA

WA AIE G
DR BV S

i# b E

R A ZATF
I ABAR
PRI

R AT
BERBEILL
B B R A

66.99%
70.07%
51.10%
70.67%

41.56%
14.54%
11.67%

5.63%

4.37%
15.99%
14.82%

0.41
15.28
1.98
2.74
73.98%

22.35%
0.00%
4.28
3.90
35.68%

0.42
7.46
0.37
0.15

40.05%
156.14%
156.42%
127.30%

45.38%
24.03%
21.37%
12.73%

9.80%
35.64%
24.05%

0.49
22.75
1.86
2.77

23.02%
0.00%
4.20
3.76
7.80%

1.08
8.47
0.45
0.08

103.93%
102.83%
102.90%

97.76%

47.80%
24.03%
21.27%
20.96%
14.32%
42.66%
23.33%

0.78
50.56
214
3.23

31.68%
0.00%
3.05
2.59
9.86%

2.19
10.44
-0.72

0.22

19.98%
20.32%
20.33%
19.81%

47.79%
24.03%
21.33%
20.83%
14.27%
35.37%
23.29%

0.73
66.65
1.73
2.67

31.50%
0.00%
3.10
2.64
16.62%

2.63
12.63
1.64
0.44

H A Wind, B EiER

N NI R @ =RO AR PA
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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

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,

Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK
HAm A B H R,

GEAMRHRAHESBRER LY F2017F 70 1 AL EXSE#k, , FEHF
AN EAR P, HAEFBZFTNE, FRUHEK, ITRRME R AR ST T L, KNdETRa BBk AKE .
iR K EABREEZ KB EFHOALRAEANEFEF . AN RKIEMMT LS HA RS PR BN 3 A K AT6IE K
F AT RS, LT A X N 5] R R 4 BRI AT R 5 R IR 4o

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
FA &AM MR A N 8 T A ARE L B AT, ARSI A6 09IE R RALTTAF 909 A . IR TACN 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
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 A& # (688589) 2022 4 F S &I

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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