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SOUTHWEST SECURITIES

RATR B HRET, KEREGIFLEK

BEEE

o F: NG KA 2022 FFFHR, BT KN 4410, FIT I 24%; £
V38 F AN G R EAE 0.74 1L, BLTRE 47%; Ffedps 3804404
0.711z 7, RIILTHE 48%.

o RWHRHRBERGHE, HAFAEEHEN. 55 EAE, 2022Q1/Q2 4 A5

M LN LAY3 1 (-44%/-10%), 5= )2 &A% F19 0.2/0.6 1T
(-69%/-32%), EZZABEBHMA, DA RRET A, HEF TG EF
AT, 1B &FEBHEREGY R, SR E. AR, BT -2 %A,
fa IR A B A, Q2K T QLEIME A LMK, Y0 ELNITHAL .
MBFNGES KA, 23] 2022H1 A1 %% 88.2% (-0.1pp) AAfRiFiE T, HE
% A% 38% (+0.8pp) , FIHFMEN 143% (+5.7pp) , EEFZ N EmWRA
RAZN, BRI % AP G 8, SF R AEHR 17.2% (+4.5pp) , /3]
EBNELFRHL, HRFBEZHKTE, RETHEZEZMANTENR, W
%% M EH-2.3%(-2pp) £ & F A LN KT 426 A LR &, 5] 2022H1
FAEA 16.7% (-7Tpp), BAIREAH Tk, it 2022H2 /> &) 1% G ik 8.3%
K, BAIRA A DRI EFRKF.

o EMEREYF/K, TRABRIAA L 85 ETHRE. 5T A3 oAt iR
TG BEFEERGAMATR AN K, & %A 2T 2022 5 & & 2023 5F40 L1 44
Bk LE I, NSRS ICER 1Ak, MR FTRALIKT GSK &%

(3200 TIAG), HAITHENRBEEEZ OLFAF AFRP, 2R
A BT 225 KA ETAE, AANRIIEZR AmEE LR RIKAR AT IZY
(MRC-5 @ ) ¥ &T 16 RATAT N .

o EFBMEE, AETKRKPLYGHEE, & BRICHEABLIERHR TS,
FFBRAEFBRFE, AHIHEBRFE. WAMEIERFEFOAHEKRF
&, ARG SRR S, QETRESEE. ATARIEXA (MRC-5 @it)
B RRRE R GAPRE AR A RSV EUEQRBE T &H, AN
3] K KRB A,

o BAHM LK EN. Fitn 8 2022-2024 4 EPS » %1% 0.97 .. 173 T,
2.29 T, A PE A A4 61, 34, 2643, H/E% BRI E A RGBT LA
AT, Wit 22 53 T 13 %92 B 9 et A TR M5 BleTA S KA IE B
HEBRABA AN, TR KRGS, B “ENT PR

0 RIeRT: #Z s KRB A RIE HERBIA, T 5854 Bk,

IR A 2021A 2022E 2023E 2024E
FLKN (BF L) 1202.03 1428.21 2591.25 3281.36

HEE -16.60% 18.82% 81.43% 26.63%
13 & BN B4 AE (A ) 243,55 398.99 715.29 947.02

WK & -41.77% 63.82% 79.28% 32.40%
AR E EPS (L) 0.59 0.97 1.73 2.29
% % F I E % ROE 7.13% 10.44% 5.76% 17.27%
PE 101 61 34 26
PB 7.16 6.40 5.40 4.46

HAEFR: Wind, B iE K

B HIEFRFRL T

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn
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B AULRE) 413
B A RR(TRR) 2.34
52 J& P R 1A () 34.79-103.03
B WA (L) 245
BF FULR) 41.63
AL () 8.35
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1. & fA4 (688276): 42k 4K,
W TR TR IR AR
(2022-04-28)

2. B LA (688276): # AikAbitahth
G KE, WRESRGLETTH
(2022-03-18)

3. @ £ 44 (688276): H MRS &
W, WFARAS R B
(2021-08-20)
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sounwET sscures | A4 (688276) 2022 F ¥ F iR &iF

Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 1202.03| 142821  2591.25  3281.36 | # #lid 243.55 398.99 715.29 947.02
& kAR A 140.75 146.15 294.32 363.42 | ¥ 8 Gk 69.32 111.17 154.54 170.22
B b H A B Ao 10.58 15.71 28.50 3281 ME%M -11.15 0.71 0.26 0.33
e A 453.08 599.85  1036.50  1246.92 | & MALBK -87.69 0.00 0.00 0.00
F2 %R 108.39 239.94 466.42 623.46 L EEEFALHD -126.86 -15.54 -282.62 -208.44
W % 5% R -11.15 0.71 0.26 033 | Hftk 53.12 -37.66 3.94 0.97
7~ BAABRE -87.69 0.00 0.00 0.00 |2 EHHARRAH 140.30 457.67 591.42 910.09
HA AR -1.02 2.00 2.00 2.00 |FALE -1010.23 -40.00 -40.00 -40.00
NMANEE DA 0.00 0.00 0.00 0.00 |#fe 314.72 2.00 2.00 2.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -695.51 -38.00 -38.00 -38.00
# Ak A 261.90 427.85 767.24| 1016.42 | AEIAMHK 0.00 0.00 0.00 0.00
EREZERA -0.34 0.65 0.96 0.64 K 0.00 0.00 0.00 0.00
GRERE 261.57 428.50 768.20  1017.06 | AR ALERTT 1395.79 0.00 0.00 0.00
P 43 AL 18.01 29.51 52.91 70.05 | X AT ALA 0.00 0.00 0.00 0.00
A0 243.55 398.99 715.29 947.02 | H Ak 6.56 5.03 -0.26 -0.33
VAL F AR 0.00 0.00 0.00 0.00 #FENALRAR 1402.36 5.03 -0.26 -0.33
V2 BB NN A A 243.55 398.99 715.29 947.02 AL REHRR 847.05 424.71 553.16 871.76
R e 1155.60 ~ 1580.31  2133.47  3005.23 |A&K#EH
R A Fer AR 783.45 79711 1514.16  1924.82 | | HHEMAMEKE -16.60%  18.82% | 81.43% 26.63%
A5 241.34 288.99 612.20 76272 | F L ANAEKE -45.68%  63.36% | 79.32% 32.48%
Bk e 9.64 11.45 20.78 26.31| FAEMEKE -41.77% 63.82%  79.28% 32.40%
K BT 35.88 35.88 35.88 35.88 |EBITDA 3%k % -41.29%  68.62% | 70.83% 28.73%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 1438.64 137416 1266.30 114278 & AF 88.29%  89.77%  88.64%  88.92%
KA F A TE R I H 379.93 373.54 367.16 360.78 =% % 4578%  58.85%  58.01%  57.01%
A AERHT & 130.16 129.86 129.55 129.25 | | # A& 20.26%  27.94%  27.60%  28.86%
a3 417464  4591.30 6079.51 7387.77| ROE 7.13%  10.44%  15.76%  17.27%
48 1 45 3% 0.00 0.00 0.00 0.00 'ROA 5.83% 8.69%  11.77%  12.82%
R A Fe FUCEK IR 114.65 112.86 229.02 284.01| ROIC 12.48% | 17.97% 30.26%  36.79%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 26.63%  37.79%  35.58%  36.17%
A4 it 642.40 656.12  1312.87 1619.12 |EiERAH
% fx A3t 757.05 768.98  1541.89  1903.13 | & FRA4#E 0.36 0.33 0.49 0.49
A 412.84 412.84 412.84 412.84 &R R 2.25 1.77 2.28 2.86
AR AR 1770.80  1770.80 1770.80  1770.80 | R LKA F 1.61 1.85 2.30 1.96
G AN E 1239.69  1638.68 2353.98 3300.99 | A A4t E 0.61 0.46 0.60 0.50
13 £ N B A 3417.58  3822.32  4537.62  5484.63 |#EHAREFAKAALELEN | 102.12% — — —
VR FR G 0.00 0.00 0.00 0.00 |FA%L
BAERSEAT 3417.58| 3822.32 4537.62  5484.63 | RArE 18.13% |  16.75%  25.36%  25.76%
R Ao AR B AT 417464  4591.30 6079.51  7387.77 | W &fxHIE RAY 0.00% 0.00% 0.00% 0.00%
AR 2.93 3.52 2.79 3.02
% 5 1o F 2.60 3.14 239 262
EBITDA 320.08 539.73 922.04  1186.97 AL A AT E 0.00% 0.00% 0.00% 0.00%
PE 100.52 61.36 34.23 25.85|  #&F M ABAR
PB 7.16 6.40 5.40 446 | HMKE 0.59 0.97 1.73 2.29
PS 20.37 17.14 9.45 746 | HRATF 8.28 9.26 10.99 13.29
EV/EBITDA 72.48 42.19 24.10 1799  HBRaEie 0.34 1.11 1.43 2.20
S 0.00% 0.00% 0.00% 0.00% | 4 A% BL A 0.00 0.00 0.00 0.00

HEA N Wind, B EiER
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W comorrsecmes T 4% (688276) 2022 % ¥ F AN

-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
RAOGESGARE, pATZHLT AT IR LM, @I EEAFHLER, Bz, FWRHELARSE, 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 T AR RIS PR R E R LA K P o A 8] RETEAH T A BT IR P R B 90 3BT K AT R0IE £
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
E, AN ARBRIEAR A A A REERIRA, RH, AN RS A4 156T ARA Sl % 05 T 4
B, BRK G A RIE R R AR

ABERELAEZRN, THREE RWE AR LML TR EAHREHF. AETHEALT, AREFPHELE
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”, ERENRKREARFETAERREZGI A M F 58, KRERMFIE RHH# KRR E
B Fay, AN E) ARG 6 Hib 5k AL A
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SOUTHWEST SECURITIES

G| 4 (688276) 2022 5 F £ &t

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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