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SOUTHWEST SECURITIES

PHFEAH, BOEFRALSEMRRESIFIMEK

B EXR

Ff: N8 KA 2022 FF R, EFFAN 14107 (+13.1%) , V34441014 3730
77 7L (+41.5%), 4=k 344 410E 3159 77 T (+43.7%), %78 AR 45 6599
77 7L (+65.3%) o

FE T LGHETA, ALBARD EREKF BRI A% A 3396 7 T
J&, MAEHEASFH 66887 L (+10.7%), HEF T LG HLMY. »EEE,
22Q1/Q2 & ZF B Ak N4 A 71 0.66/0.75 12 T (+26.3%/+3.6%), B =% &% & 1%
G iE%oh, FRIEFHRNKLE . BARAA, 22H1 24 % 89.3%, # K44
%, EHIRIEAY XA R E, AAIIESFIEE 47.5%, RS KF.

Bl AL SRR LI MK, k54, 2022HL SR E 514 4
A S NIE 3R 20.8%, H PG S AL RN 4466 7 T (+38.7%),

A2 AT 3200 A, 2k 42 5140 8)38 K , 22H1 S A AN Lk Sl N 3E K 9.8%,
S AL B 40 45 B e b SN IE K 7.3%, SRR K.

Bh KR, A2 Sl B k. 22HL 5\ 8 4F K45\ 2793 77 7T (+24.5%),
& B E R L 19.8%, H G KK BT E Ko A S BS EFE K K
it SRR IS B B AR, AN T Renato®F= 3 4 TAVR Renatus®
F 3-4 ARG RIRIB NG, it 2023 4 2 B E R E SEM: Renatus®
BRI RAN AR R AT F R AR R Az Mie e, A2
2023H1 B #hls & ; MRAZT I KA LA M Sl B AT & T2 MF M, Mt
F R FRREM . SRR S B Ak, BRAF A AN T 2020 £ 5 A E X
Jels RRIBHT T, 2022-F 4 0 7 B ZmANEEFANE, L¥FA 41 EEH T
& 1F My, $it 2023 4 Q2 AT W AR EM; 4 8l AdhAk R AREH N,
HAT R A, it 20225 9 A R EM Pk AL SHIBAANL, L FH
B A& T B AT E AN EMF T, AR CHRBANS EARLE
M 3k, Salus AN Ao Bkl B i R G 2022 FR TR EHAE . I,
N BEA XL SRR TR RTNE, B RKAEFE XA FIHEE TN KL
K o

BAV R e 45 F R ACRBY T 69 %06, Tt 2022-2024 4F 12 A4 #1014 0.9,
15, 191, AU MREMANHIAFEHUHEK, AREANEX,
Pk CEN U

R e AARRMAIS ., #HETAIMM. RHER L. STHF AR %,

B HIEFRFRL T

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn

AT BER
ok 4E5 . S1250522080001

w35 : 021-68416017
Wi 46 zzg@swsc.com.cn
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#4548 : Wind

B ATLiR) 1.36
Al A R(ITRE) 0.35
52 J& A R E ] (L) 91.47~235.02
B E(fL ) 151
B (L) 10.57
B R A () 7.44

I

| XA R

1. fa4= E75 (688198): o ilsg,
Ae K HF R AR RKTH (2022-04-22)

2. fa4=EJ7 (688198): Ib4ifF 47,
AL SRS 44 (2021-10-28)

3. a4~ Es (688198): F o ilsnk

W ARE R 2021A 2022E 2023E 2024E
LA (57 A 251.82 310.76 400.27 503.68 ¥, EFEEA AL (2021-08-16)
Bk E 38.42% 23.41% 28.80% 25.84% 4. fa4=EJ7 (688198): MM 4 H4hak
13 & BN B4 AE (B L) 51.20 90.09 146.32 191.63 ¥, —FEAL LG
A -9.42% 75.97% 62.41% 30.96% (2021-04-22)
HJE M H EPS (L) 0.38 0.66 1.08 1.41 5. {64= EJ7 (688198): 4R AN
% F A% ROE 5.19% 8.45% 12.24% 14.12% Fsk, ZREFHLLERE  (2020-11-24)
PE 295 167 103 79
PB 15.25 14.11 12.60 11.10
HERE: Wind, BRiE K
5L E LB R E £ B A
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Mk MHHN 5B

Ak (BZR)

AeRELR (AAA)

ERI N
RIS PN
ER X R A
R
EREA
W4 3% A
= BALRK
HFME
NMAMBEHRA
HE A2 EIRE
b FE
LHELTHRE
GRERE
P 43 AL
A E
YRR ARE

U3 BN SJRAEA

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

R e

Jo A Fa FRATER I
oy
Bk e
K BT

S Y 2 N
R e B 1
KA F A TE R I H
H A AER ST
a3

48 3 1 3

AT Fa TR
K I

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

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

EBITDA
PE

PB

PS
EV/EBITDA
B F

251.82
29.61
1.23
110.40
20.75
-1.39
0.00
14.93
0.97
0.00
52.61
-2.85
49.76
-1.51
51.26
0.06
51.20

156.78
47.57
21.96

626.87

0.00
0.00
87.97
43.16
46.63
1030.96
0.00
29.50
0.00
13.23
42.73
96.44

733.85

159.16

989.51
-1.28

988.23

1030.96

57.70
294.73
15.25
59.92
171.74
0.13%

310.76
35.83
2.18
99.36
18.68
-0.59
0.00
20.00
0.60
0.00
99.33
0.90
100.23
10.02
90.21
0.11
90.09

252.18
47.22
26.58

629.53

0.00
0.00
84.75
33.57
46.43
1120.26
0.00
39.29
0.00
12.84
52.13

136.10

694.19

239.02

1069.31

-1.17
1068.14
1120.26

111.76
167.49
14.11
48.56
127.28
0.07%

400.27
44.80
2.80
99.36
20.55
-0.95
0.00
25.00
0.68
0.00
167.50
0.90
168.40
21.89
146.51
0.19
146.32

376.94
66.89
31.23

633.56

0.00
0.00
81.53
23.98
46.23
1260.36
0.00
49.22
0.00
14.52
63.74

136.10

694.19

367.32

1197.61

-0.98
1196.62
1260.36

179.56
103.13
12.60
37.70
78.53
0.12%

503.68
55.67
3.53
109.30
23.63
-1.43
0.00
30.00
0.70
0.00
219.64
0.90
220.54
28.67
191.87
0.24
191.63

536.23
82.75
40.29

638.22

0.00
0.00
78.30
14.39
46.04
1436.22
0.00
60.44
0.00
16.55
76.99

136.10

694.19

529.68

1359.97

-0.74
1359.23
1436.22

231.23
78.74
11.10
29.96
60.29

0.19%

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

51.26
6.48
-1.39
0.00
-30.08
50.22
76.49
-41.88
-22.76
-64.64
0.00
0.00
120.11
-19.20
-110.20
-9.29
2.57

90.21
13.01
-0.59
0.00
3.42
-20.60
85.46
0.00
20.60
20.60
0.00
0.00
0.00
-10.24
-0.41
-10.65
95.40

146.51 191.87
13.01 13.01
-0.95 -1.43

0.00 0.00

-18.75 -15.33

-23.68 -31.70

116.15 156.43

0.00 0.00
25.68 30.70
25.68 30.70

0.00 0.00

0.00 0.00

0.00 0.00
-18.02 -29.26

0.95 1.43
-17.07 -27.84

124.76 159.29

5 4 400 2021A | 2022E| 2023 2024

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
BEBSRES A ALIZ LI
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

38.42%
-21.69%
-8.33%
-19.64%

88.24%
51.53%
20.36%

5.19%

4.97%
37.29%
22.91%

0.26
6.26
7.36
1.55
99.07%

4.14%
0.00%
23.31
22.71
37.50%

0.38
7.29
0.56
0.14

23.41%
88.81%
75.97%
93.68%

88.47%
37.80%
29.03%

8.45%

8.05%
46.23%
35.96%

0.29
7.90
7.64
1.48

4.65%
0.00%
20.77
20.19
11.37%

0.66
7.88
0.63
0.08

28.80% 25.84%
68.63% 31.13%
62.41% 30.96%
60.67% 28.77%
88.81% 88.95%
29.72% 26.11%
36.60% 38.09%
12.24% 14.12%
11.62% 13.36%
74.88% 91.77%
44.86% 45.91%
0.34 0.37
11.08 15.31
8.08 7.74
1.50 1.49
5.06% 5.36%
0.00% 0.00%
19.24 18.31
18.70 17.74
12.31% 15.27%
1.08 141
8.83 10.02
0.86 1.15
0.13 0.22

HEA N Wind, B EiER

N NI R @ =RO AR PA



S wyik :
D) Ler sccomes 154~ E 55 (688198) 2022 4 * 4R &it

-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,

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

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

fa4=-EJ7 (688198) 2022 F W i &t

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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