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SOUTHWEST SECURITIES

AR, HERRES RS

B EXR

© S sk N3] 2022 F EFFFRIT WM 1210, FIHIEK 17.1%; £
24 A)E 0.312 7T, FlIEK 25.5%; R M 4=k 2844109 0.31C 1, FlHg
X 25.9%.

BAHEEK, FERTHE K. AENEERA, 2022 F L5058 0KF big
K 17.1%, 2 FMTAiditdest, FRERTE LS Mm, HEEY
Bt MR A A S5 4 ARNERRE, 28] 384 AR EK 25.5%,
Fedb 2 B4 AR S K 25.9%, 5EMKRE B K K AsERAE, 20225 F
FF, ONIKERARLEK 142%, T E2AZAAMITERLSRGE I, HEA
R TH . £R5% T e 28 A A8 38 4m, E 22 9% B B L T 1% 5.64%,
ERRZANGEITHMLEE, AR ETEFRAGEm, S RF AR EK
13.7%, & 78] K K BZN AR R EACH AT R o

BREHNFRTLFH TR, DAZTALFRI KR AXFNEEL T
LB ARKXBR, BR L ERAN ERM+ LEESAEM, TLAEIAN
RHEE, s MMIERT LIS, BEBRE KB, #TR%EFE, N8%
AR IERh, RAFREEEFETE ., FREOMKER L, TLHFER S
ARGk SIS LK, BT RRE A AR, ALFERITEE,

kAR EN, BEABEEFHEYE. DNAZEETN> BHAGTL, HEmk
BERAAN, o F et BAARE T, RGN N S LN E K 13.7%.
pNE BN RO, REMA THEST LEZ LR T EGERIKEA, *
SRR BIRS, HOBRIHREIE GIS R “—KREA” RERETIETE. Hik
ZRGHEIED. FALT L, FLFHEFRTIAREEF “OK” BoEA
4w, NAFEFBERRKLYE, BhEFEIAEENAT L.

BARA 5RFE N it 2022-2024 5F EPS 75 #lH 1.28 ©., 198 1. 2.87
T, ARZFREASFAKAD 48.1%0 LA KE, FEIFRTLITLS
TR, A AEAERFRTRAURAR ) B, KA %R, AALRBFEE.
B P RRMEM, Fta TR SR RATE K, AH CEN TR

o RIeRT: HA ARG ZRATI, LN BRBIAI. &P 8RB

AR B 2021A 2022E 2023E 2024E
BALEAN (FF L) 290.87 404.76 579.08 804.39

R E 47.17% 39.16% 43.07% 38.91%
13 B # N 84 A (B ) 63.08 91.49 141.45 205.09

Wk R 24.30% 45.04% 54.61% 44.98%
#E A EPS (L) 0.88 1.28 1.98 2.87
% ¥ I H%E ROE 11.12% 14.24% 18.57% 21.98%
PE 47 32 21 14
PB 5.19 4.58 3.87 3.16

HAEFRK: Wind, &ihif K

B HIEFRFRL T

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

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

A8 2t 48 R A
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Jes R Y1A300
H A K : Wind
YT T
IR A (TLAR) 0.71
B A BR(LER) 0.36
52 & M B E ] (L) 37.79-83.39
AR (L ) 29.45
& A (L) 6.90
B RE T (L) 7.94
KRR

1. 44 (688078) : Mo 47 REILAT E,
4T B A AT AU (2022-04-05)
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= BALRK
HFME
NMAMBEHRA
HE A2 EIRE
b FE
LHELTHRE
GRERE
P 43 AL
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Jo A Fa FRATER I
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Bk e
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AT Fa TR
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A4 it

5t A3t

A

F AR NAR

¥ Ak

13 B &N A AR E
bR FRAGE
BARRSEAT
fi i Ae ML R AR A0t

EBITDA
PE

PB

PS
EV/EBITDA
B F

290.87
140.85
3.41
18.91
22.87
-4.09
-0.90
0.18
0.00
0.00
68.13
2.45
70.58
7.50
63.08
0.00
63.08

248.15
327.49
31.22
21.71
2.61
0.00
46.97
0.39
11.81
690.36
14.52
90.87
0.00
17.87
123.27
70.75
333.90
162.44
567.09
0.00
567.09
690.36

65.87
46.69
5.19
10.12
40.58
0.52%

404.76
196.00
4.86
26.31
31.83
-0.76
0.00
0.00
0.00
0.00
104.66
-2.16
102.49
11.00
91.49
0.00
91.49

224.30
419.79
43.95
5.39
2.61
0.00
44.18
-0.78
11.77
751.21
0.00
97.93
0.00
10.59
108.52
71.41
333.90
238.05
642.69
0.00
642.69
751.21

107.89
32.19
4.58
7.28
24.86
0.54%

579.08
280.41
6.88
37.64
45.54
-0.57
1.61
2.56
0.00
0.00
161.98
-3.57
158.40
16.95
141.45
0.00
141.45

179.82
617.52
61.43
7.71
2.61
0.00
41.38
-1.94
11.74
920.28
0.00
143.46
0.00
15.06
158.52
71.41
333.90
357.11
761.76
0.00
761.76
920.28

165.40
20.82
3.87
5.09
16.48
0.76%

804.39
397.56
9.57
52.29
63.26
-0.43
-0.76
0.00
0.00
0.00
234.76
-5.07
229.69
24.60
205.09
0.00
205.09

164.67
850.28
88.69
10.71
2.61
0.00
38.59
-3.11
11.70
1164.14
0.00
209.94
0.00
21.26
231.20
71.41
333.90
528.30
932.95
0.00
932.95
1164.14

238.33
14.36
3.16
3.66
11.50
1.15%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e
BEEHALERAR
48 4

S EEE

B AL AR

XA R A

Hte
EXENALRET
RERESR

63.08
1.83
-4.09
-0.90
-87.17
15.65
-11.60
214.03
-254.09
-40.06
14.52
0.00
7.77
-15.42
-10.64
-3.78
-55.44

91.49
4.00
-0.76
0.00
-88.05
-0.25
6.42
0.00
0.00
0.00
-14.52
0.00
0.00
-15.89
0.14
-30.27
-23.85

141.45
4.00
-0.57
1.61
-169.15
-2.56
-25.22
0.00
2.56
2.56
0.00
0.00
0.00
-22.39
0.57
-21.82
-44.47

205.09
4.00
-0.43
-0.76
-189.58
0.00
18.31
0.00
0.00
0.00
0.00
0.00
0.00
-33.90
0.43
-33.47
-15.16

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 &
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

47.17%
22.03%
24.30%
19.28%

51.58%
12.96%
21.69%
11.12%

9.14%
20.23%
22.65%

0.46
9.94
1.36
4.28
45.77%

17.86%
11.78%
511
4.85
24.45%

0.88
7.94
-0.16
0.22

39.16%
53.61%
45.04%
63.79%

51.58%
14.18%
22.60%
14.24%
12.18%
23.36%
26.66%

0.56
8.88
1.25
5.14

14.45%
0.00%
6.40
6.00
17.37%

1.28
9.00
0.09
0.22

43.07%
54.77%
54.61%
53.30%

51.58%
14.27%
24.43%
18.57%
15.37%
26.92%
28.56%

0.69
13.54
1.29
5.20

17.23%
0.00%
5.47
5.09
15.83%

1.98
10.67
-0.35

0.31

38.91%
44.94%
44.98%
44.09%

50.58%
14.31%
25.50%
21.98%
17.62%
28.65%
29.63%

0.77
20.12
1.26
5.18

19.86%
0.00%
4.82
4.44
16.53%

2.87
13.06
0.26
0.47
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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, M4 PR 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 6A AN, ML PR 300 45 2 k@A T-20% 5 -10% . 4]

Fh: REG6AAN, MLAst PR 300 45 $ K ha £ -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 HIERBRA RS (ATRAR “And” ) BH ¢ EIEALBEEER 2R IERZ T EN LFT 4.

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

HAm A B H R,

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

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
£ ARG, AN SR G S 8k T A .
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K #ALHE (688078) 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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