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SOUTHWEST SECURITIES

ZERILRIEF, AT TR LG LA

B EXR

A ELE: NG 2022 F EFFRAF LN 441, Bl K 6.3%; £
344108 7880.1 7 L, R FIEK 19.2%; 5 H4wdk 3 £4 F)iE 6177.4 7 T,
B3 K 1.6%; EPS # 0.44 . 2022 F — % F Sk 241eT, R TR
1.7%; 384404 4886.2 77 T, FHiEK 8.8%.

IEFTHFPRPDELEBERRKZR, NETEERAEE TR, RBITI
B, 2024 FABKETME . FAIRAAAESH N 348.7/345 1L,
2021-2024 4+ CAGR 2 %1 1 7.2%/17.6%, FARAAEL A Pk P HRWK,
2021 FNSKETMBET EFEH 2.2, FARALT EEH 0.%, N ARA
B3 & B A HER BRI R YL T s BRI, it — & .

ARBEIZFZARBAME R, RAMETEITF LG K TE, 2022 5 LFF,
o B IR B A ] S R HLEAK 1.312 4, Bl b3 K 30%, b 45 tbiRF £ 28.8%,
2R EH 23.7%, FTF 2021 FAFEFFE (21.6%) . %5 HB R R LA
ot R, ASARERLFRKAPGF, ALZ2ERABRNLKEERRDS O FFE
KRR A IR, NS CZFEIMA PLC, B3 16 BAFAIRAR 4697 BAT LMk
&, ¥t b g ? AR, RN LGRS,

Bom kLB, FRBEFARE, 2022 F L¥45, NaFLENA 4164.1
7, BHIEK 27.7%, #73EIAE A 22, 4 8 #73E £HF B S200 4 Ak 5
B—RbL, TR 12337 L, A RATHAT &% ARE A B, A EETL
E R RS oA B B bk N

BAAM 5HF B Fita 8 2022-2024 F2 0 A A 10.2 1o, 13.2 1L
s 17407, REZSF I EF AR RS 33.1%409 £ 38K E, &) —kLsh
BIiEaNNFRBLEE, ALRSTHITRRE, HEHNS LG G, %
B CYBA7 P4

o R T: BEMLFTRAGRIE; IGBTHF RMHHKMNRIE; 3~ &I KA
0 09 K e s LRI FN R s 5] SN NS K[,

¥ ARE R 2021A 2022E 2023E 2024E
ZALEAN (TF L) 818.87 1022.78 1316.76 1697.04

Bk & 43.10% 24.90% 28.74% 28.88%
13 & BN B4 AE (B L) 126.74 151.56 221.09 298.57

mEE 44.76% 19.58% 45.88% 35.05%
M # EPS (L) 0.70 0.84 1.23 1.66
% % F Ik s % ROE 14.59% 15.25% 18.66% 20.74%
PE 32 27 18 14
PB 4.68 4.09 3.43 2.82

RAEAM: Wind, &b uE K

B HIEFRFRL T

DA R

Pk iE5: S1250520100002
% 1% : 021-58351923

Wk 44 : hch@swsc.com.cn

BEAN: B

W 35 : 021-58351923
¥k 46 : liang@swsc.com.cn
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#1548 : Wind

P9 T &2

B A (1LAR) 1.80
B AR 0.43
52 J& W AL E 1A (L) 13.32-32.72
B AL(L ) 40.57
B~ () 12.69
H () 481
A8 XA R

1. 454l B K, (688698): % EIK I RIF,
13 R BAZH] 7 SRR
(2022-04-18)

2. 154l R (688698): JGiiF AT,
1A R 424 k5K R F (2021-10-28)

3. B4l 2 A, (688698): + hufa IR4F4:
HE, L4237 % heik K& (2021-08-25)
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: 5 & ik A
souThweT secuames 4] & %, (688698) 2022 4 ¥ 4R & iF

Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 818.87  1022.78 1316.76  1697.04| 4 #lid 126.50 151.41 220.84 298.21
& kAR A 547.92 683.79 866.85| 1100.50 | 4718 L4y 14.98 15.04 15.04 15.04
B b H A B Ao 3.54 5.54 6.65 n71 wEEA -6.11 -5.11 -6.58 -8.49
e A 50.49 61.37 75.71 93.34 | | & BAEAK -4.74 -4.72 -4.79 -4.76
F2 %R 29.39 122.73 144.84 186.67 T EEHALD -104.06 -26.98 -84.75  -123.95
W % 5% R -6.11 -5.11 -6.58 -8.49 | H4t 3.51 1.71 -0.58 3.74
7~ BAABRE -4.74 -4.72 -4.79 -4.76 | | BEEHAERER 30.07 131.35 139.17 179.80
HA AR 3.76 2.21 2.48 2.60 | F AL -36.49 0.00 0.00 0.00
NMANEE DA 0.00 0.00 0.00 0.00 |#fe -208.20 2.21 2.48 2.60
bR ik 0.00 0.00 0.00 0.00 HF#FHALRAH -244.69 2.21 2.48 2.60
# Ak A 130.33 161.40 236.56 320.67 | fEMEH 0.00 0.00 0.00 0.00
EREZERA 6.53 4.48 4.94 505 K 0.00 0.00 0.00 0.00
GRERE 136.85 165.87 241.50 325.72 |  MEAL BRI 0.00 0.00 0.00 0.00
P 43 AL 10.35 14.46 20.66 2751 | X ATREA -21.96 -25.35 -30.31 -44.22
A0 126.50 151.41 220.84 208.21| At -28.23 457 6.58 8.49
VAL F AR -0.25 -0.15 -0.25 -0.36| EFXEHALAAR -50.19 -20.77 -23.73 -35.73
V2 BB NN A A 126.74 151.56 221.09 208.57 | WMALREHH -264.70 112.78 117.93 146.67
R e 253.25 366.03 483.96 630.62 ARKREAH
R A Fer AR 416.88 512.95 663.24 854.73 M EMNEKE 43.10%  24.90%  28.74% 28.88%
A5 210.19 264.53 339.55 430.03 | F kAR E 38.41%  23.84%  46.57%  35.56%
R AR T 35.18 17.54 18.27 19.21| A AEEKRE 44.48%  19.69%  45.85%  35.04%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 26.31%  23.09%  43.01%  33.55%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 132.42 118.62 104.82 91.02 &A% 33.09%  33.14%  34.17%  35.15%
KA F A TE R I H 8.93 7.91 6.90 588 |=%% 9.01%  17.50%  16.25%  16.00%
A AERHT & 211.72 211.49 211.27 211.04 A A E 15.45%  14.80%  16.77%  17.57%
a3 1268.56 ~ 1499.07| 1827.99 224253 |ROE 1459%  15.25%  18.66%  20.74%
48 1 45 3% 0.00 0.00 0.00 0.00 'ROA 9.97%  10.10%  12.08%  13.30%
R AF Ao AR 223.22 292.16 378.09 471.67 ROIC 29.35%  29.21%  37.81%  42.02%
K 45 3 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 17.00%  16.75% 18.61%  19.28%
A4 it 178.51 213.81 266.28 33324 RS
% fx A3t 401.73 505.97 644.37 804.92| & FRAHE 0.70 0.74 0.79 0.83
A 180.00 180.00 180.00 180.00 &R R 8.08 10.11 15.06 23.06
AR AR 465.05 465.05 465.05 465.05 | KKK R4 E 4.62 4.37 4.45 4.44
G AN E 221.48 347.69 538.47 79283 AW AHEE 2.97 2.82 2.84 2.84
13 £ N B A 866.33 99274  1183.52  1437.88 | HEHRREFFRANLELIL 50.07% — — —
VR FR G 0.50 0.35 0.10 -0.26 | | F AL
BAERSEAT 866.83 993.10 1183.63  1437.62 @~ RAfrE 31.67%  33.75%  35.25%  35.89%
itk Ao AR AT 1268.56 1499.07  1827.99 224253 | &t 4H/lE Ak 0.00% 0.00% 0.00% 0.00%
AR 2.38 2.38 2.40 2.46
& 5 Hf 184 184 186 191
EBITDA 139.19 171.33 245.02 327.22  MEA) IATE 17.33%  16.73%  13.71%  14.81%
PE 32.01 26.77 18.35 1359 | &L ABAR
PB 4.68 4.09 3.43 2.82 | |HRIKH 0.70 0.84 1.23 1.66
PS 4.95 3.97 3.08 239 | HRATF 481 5.52 6.58 7.99
EV/EBITDA 25.72 20.23 13.67 979 | HHBEAL 0.17 0.73 0.77 1.00
S 0.54% 0.62% 0.75% 1.09% | & M AL A 0.12 0.14 0.17 0.25

HEA N Wind, B EiER
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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,

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 T AR RIS P R R E P . A 3] AT T A A B AR P AR 2400 3BT K AT 493E K
FHRATR D, T A X A 3 B 3 £ BUR B IR AT S S B ELR 4

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, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RIEADRLE R R

ABERBEAEFZRN, THREE RWEIERAR LWL TATG ZAHREF, EETHELT, AREFHRELPE
TR BIHAEAT AN GG RN . BAH RS AT HET Binf M 5K A T3 2 F R A AR EHE AN Eff3
& AT ARERIE, AN A A R AT R ARRER L NE ®mid R 6 — 6 R RIDE TR T,

AREB TR E HIEENA, K2 PBGET, EAINMFAAATFAEATH KB, Ldfek T, 3R
ERAR AN “HEHIERT, ERFNARERARFTHITABRREGS R, M H K. REBRRAIEREH K KIEE
BT, AN G H ARG 6 R8s R AL 6 A
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SOUTHWEST SECURITIES

46 4] % %, (688698) 2022 4 F 4R K iE

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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