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SOUTHWEST SECURITIES

MRBRRELFEAFA, HERFRERLE

BRZE

© Ff: NG R 2022 F 4R, EFFEIM LT3, RlHEK 28.45%, )3
EHAAEA 1.46 104, R K 219.95%, fedk4#0E 1.34 12T, Flbigk
143.37%. —FF dedb 4 AlE 44 0.8110T, LG K 51%, A4 88K £
ZRAA, ST LBSEATHRALT AN, FHRRAESHESERES
K, R TR A E AR R E R — g,

o MEREELFAE, EARBEHK, L¥F, NASHELE AR E
% BRI Ao A R4 AR W B A7 AT A2 1510, B ATAEFIT
¥R 25T, EFRERMATITEMESE S A IWAHND, 22 L5KS
RAFHERESH., EFF, NAFHRRBRELFELEFEAZT LKA 48211, R
sk 180.63%, LA1FE 28.25%, FlIbiEK 6.89 & 4 L. &M, FE| %
FHEREELEF L FNIESEFHRE R, XY 1010 LEE T HIE, 39%

o VHEBRE PTCLASEME, Ll FEARBIRA. BAVIEBAE =4 |

B HIERFTFRE KT S

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn

CREEEX

— RITH#H

VA300
130%

100%

-21%

PIE, NEFRBRAELEH L FHEEK, LFF, AN RIAE B
H 0 4RI KN 8606 7 L, RlHEK 122.59%, LA1HR 23.87% R
B TTAANE B, RALE R4 LS5 RFET, FAE LI T7.0612T, R
PR TS, A E 17.73%, Bt bs 1.22 Ad o 5. RiBEMH k424
FAaIE K, FHF LN 41, BHEK 23.27%, £41F 12.78%, Rk L
F 54858,

NEAFEGAEE LS ESRYEE, THY F> 2Tk, RFRKREF4E.
oS A R BT R, RANBECRTEARIT, ST MEE—<6
AR N8 5 AT A RO TSR, RHFRES. ERBSE
TR AN = et fe A EATR BN R L T S0, SRS ERHBHE, mkE Sk
B, FEANGREY E “H 7 2B TEAREFEAR”, B THE
KB K. N BB EMEIT 8 KiN, HLT G RAiEEHNMEKRT.
AR BN, A8 27k REAFEAZHA, KETE TR

B AR 5 FE DN FiF 4680 WA P B AE, NAALPTHE. BAATER
Shdn t Wl ) TAS  d it 4680 K E AL R B, 8 Bk -5 4680 %
MK E DA, T 8] 2022-2024 4F 13 & 4 A1 4 #) 9 3.5/5.1/6.2 12T
HeH “EN PR,

© RIeRT: THERKTHGNIE: RAFHNAERSD R HAKE LK,

FARE R 2021A 2022E 2023E 2024E
ZALEAN (FF L) 2787.29 4133.44 4885.45 5417.52

R E 16.28% 48.30% 18.19% 10.89%
13 & o 8% AE (B A L) 173.75 353.20 509.88 619.89

HRE 187.53% 103.28% 44.36% 21.57%
Ak H EPS (L) 0.12 0.25 0.35 0.43
# % M EE ROE 5.98% 10.97% 3.94% 14.86%
PE 34 31 21 18
PB 2.13 3.50 3.07 2.68

HAEFRK: Wind, &ihir K

21/8 21710 21712 222 22/4 22/6 22/t

RIERR : FRRIE

B A (fTh) 14.41
R A RR(ILEE) 11.85
52 & W A HE ] (L) 3.6-8.7
B AL ) 109.10
b8 W ([ )] 46.70
B RF T () 1.65
HXHFR

1. &% % (300217) : #7ALR L4 % &FF
., ksruksFHiE Kk (2022-06-23)

2. R (300217): 8 7 ehK WA IT,
BB BAZ T H (2022-06-14)

3. AA e (300217): W Aed AR kK,
# AL R LS5 KFFIE (2022-06-06)
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fliM% (AHL) ALAER (BFR)
ERIS N 2787.29  4133.44 488545  5417.52| |4 #lid 168.02 341.55 493.05 599.43
& kAR A 2300.31| 3131.24 364155 399590 |47 18 54 98.69 151.69 156.61 158.83
B b H A B Ao 19.43 29.32 34.43 3738 M%%R 20.95 45.76 58.17 48.03
e A 45.45 67.40 79.66 88.34 | & MAEAK -25.57 30.00 30.00 30.00
F2 %R 143.26 454.68 488.55 541.75 4 EEFALEHD -1.22| -1224.73| -394.32  -254.93
W % 5% R 20.95 45.76 58.17 48.03 | Hfk -326.33 -63.23|  -120.06 -29.85
7~ BAABRE -25.57 30.00 30.00 30.00 BZEBEHNALRAHR -65.46  -718.97 223.46 551.50
EE & & 34.29 30.00 30.00 30.00 |#AHLHE -99.82 -49.39 -49.39 0.00
MAMETHRE 0.99 0.10 0.20 0.30 |# At -192.11 30.10 30.20 30.30
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -291.93 -19.29 -19.19 30.30
# A A7 149.62 405.15 583.29 706.42 | sEIMEEH 15.34 776.92 -0.26  -378.60
EREZERA 38.51 -3.33 -3.23 121 K -20.00 0.00 0.00 0.00
GRERE 188.13 401.82 580.06 705.21 | | MEAL BRI 604.24 0.00 0.00 0.00
P 43 AL 20.11 60.27 87.01 105.78 | | & A mA -19.10 -34.75 -70.64  -101.98
A0 168.02 341.55 493.05 599.43 | At -89.14 -48.41 -58.17 -48.03
VAL F AR -5.73 -11.66 -16.83 -20.46 | FFEH AL RS R 491.33 693.76 ~ -129.07  -528.60
V2 BB NN A A 173.75 353.20 509.88 619.89 MALRETHH 133.23 -44.50 75.20 53.21
R e 457.85 413.34 488.55 541.75 | AKRA
R A Fer AR 1721.07| 2487.72 2963.61  3276.36 | H#iEAAAMEKE 16.28%  48.30%  18.19%  10.89%
A5 1139.00 1577.03 1903.99  2059.00 | & Ak AlEEK FE 48.13% 170.78% |  43.97% = 21.11%
R AR T 816.30 758.15 768.42 775.68 | | & A HEMEKE 193.22% 103.28% | 44.36%  21.57%
K BT 35.70 35.70 35.70 35.70 |EBITDA 3%k % 28.62% 123.80%  32.44% = 14.44%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 840.49 765.56 685.72 554.26 | &A% 17.47%  24.25%  25.46%  26.24%
KA F A TE R I H 260.91 234.07 207.22 18037 =% % 7.52%  13.74%  12.82% = 12.52%
A AERHT & 63.10 62.57 62.05 61.52 | & A F 6.03% 8.26%  10.09%  11.06%
a3 5334.42  6334.15 711525  7484.65 |ROE 5.98%  10.97%  13.94%  14.86%
48 1 45 3% 220.27 997.19 996.93 618.34| ROA 3.15% 5.39% 6.93% 8.01%
R AF Ao AR 882.12 1092.68 1290.89  1429.84| ROIC 751%  13.86%  15.11%  16.53%
K 4 80.00 80.00 80.00 80.00 | EBITDA/4K & Jx A 9.66%  14.58%  16.34%  16.86%
A4 it 134387 1050.28 1211.00 1322.60 EiEfEAH
% fx A3t 2526.26 ~ 3220.14 3578.82  3450.77 | | &% FRAHE 0.61 0.71 0.73 0.74
A 1441.22 1441.22 144122  1441.22 &R R 3.46 5.18 6.73 8.74
AR AR 574.94 574.94 574.94 574.94 | Rk MKH AL E 4.95 5.65 5.13 4.95
G AN E 781.98| 1100.43  1539.67  2057.58 | A& G A#EFE 2.44 2.20 2.05 2.00
13 £ N B A 2799.09  3116.59  3555.83  4073.74 | |HEHARETHEALARE LKL 75.11% — — —
VR FR G 9.07 -2.58 -19.41 -39.87 | AL
BAERSEAT 2808.16| 3114.01 3536.42  4033.88 | * RArE 47.36%  50.84%  50.30%  46.10%
itk Ao AR AT 5334.42| 6334.15 711525  7484.65 | &ARHLE R AR 11.89%  33.45%  30.09%  20.24%
AR 1.74 1.70 1.78 2.01
& 5 Hf 1.26 119 123 139
EBITDA 269.26 602.60 798.07 913.28 M A LATE 10.99% 9.84%  13.85%  16.45%
PE 43.05 30.89 21.40 17.60 | & ABAR
PB 2.67 3.50 3.07 2,68 |HMIHE 0.12 0.25 0.35 0.43
PS 2.68 2.64 2.23 201 | HRAKTF 1.94 2.16 2.47 2.83
EV/EBITDA 24.38 17.95 13.46 1129 HBuaEise -0.05 -0.50 0.16 0.38
S 0.26% 0.32% 0.65% 0.93% | & A% AL A 0.01 0.02 0.05 0.07

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,

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 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

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
&, AN ARBIEAR A A & REERIRA, RH, KNSt RIS A4 15 8T AR ti8 40 0915 7 TRk 4
B, BRK G A RIE R R AR

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

R Ao #M (300217) 2022 F F F4R KR

5 @ iE FAT 5 K s

L&
3 Ak

# 2% . 200120
b
Mo hb
%% . 100033

E )|

Hoaht: Ky FAAE EKEE KiE 6023 5 4] KJE 4 #%
Wl %% . 518040

TR
Ho kb -
¥R 4% . 400025

FRAFITARER S 1% 32 5 % diE kL3R

LT AR AR ROR A % 166 5 7 B RS KR 20 #

AL T G X £ ak K fr 35 5 E Irdk KA A & 84

% & iE R AU A E H A
X 3% A R B F M L E
%HFE B EAKE LS 021-68415309 18621310081 jsf@swsc.com.cn
B §E SR E B 15642960315 15642960315 clw@swsc.com.cn
TWF BARKE LY 17751018376 17751018376 wangxy@swsc.com.cn
ti% & F R HEZR 13263312271 13263312271 gylyf@swsc.com.cn
BT AHAE 22 38 18502146429 18502146429 Xsy@swsc.com.cn
A F 4z HE % 18616243268 18616243268 cyryf@swsc.com.cn
K EA SHAE 2 39 18957157330 18957157330 zymyf@swsc.com.cn
EH HE R L 18601139362 18601139362 yily@swsc.com.cn
KR AR & 6% 18601241803 18601241803  zhanglan@swsc.com.cn
El 3 Ay 3L BB E B 18810922935 18810922935 dxsyf@swsc.com.cn
%k A& JL AR 238 15609289380 15609289380 Ige@swsc.com.cn
EIFH AKAE 238 18500981866 18500981866 wangyuf@swsc.com
#RBE N E AR AMGEE % 18825189744 18825189744  zhengyan@swsc.com.ch
A& AR AE 232 17628609919 17628609919 yxy@swsc.com.cn
) 7k L4 A AE 2 3P 13642639789 13642639789 2wf@swsc.com.cn
SR % 49 4K HE%E 18208801355 18208801355 cyryf@swsc.com.cn
£ 2% WE % 15808001926 15808001926 gongzh@swsc.com.cn
[ B 2% AR AE 22 38 18500709330 18500709330 chl@swsc.com.cn
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