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SOUTHWEST SECURITIES

IPHRAFEBSHEY, REFRAAXLFELLE

B EXR

o FH: AXMBARA 2022 FESFAME, 2022 EFF NG RATIK 7.3 1
7, FlHIE K 18.2%; V34410 1.2107, 4 2021 F B #3EK 66.3%, #
H)IE €15 3] 2021 4 42 4F 90% VA b dedE4A10E L2107, B Lk 67.7%.
¥ EERE, 22Q2 BRI LK 29.8%F 4.1 12; EASFER K
103.1% £ 6396.6 7 7L; f=3E44)iH 6340 7 T, Bl 3K 106.1%.

o IP HREAZARE, BEABHMIEARNE. NHET (ZEE) $248 P
HRIBETERALRIAK, Lb (ZEE - Hekr) KH4EE Sensor Tower +
B F 75N TOP5, BB, 8@ fh 5 & 4T, AL EHIF AT X8
HRAE, RRTLFRAE; 2022 F, 28] BT ANEA F K5 R K LK
8 K W%, BT 3D AER T (ZZE) B TRF KT, RARNEHRZ
B — 3 N 8] RAT R

0 BBRARHEERBEEFRKA, 2BEHARRRSAER. HFRAEZ LS 7@,
WA SET 2022 F EFSFERIAZE, BH NS EHEFE A LSRR EEK
39.9%% 391, wEBETE, NET 202 8 A 90 5£AEEEE
Wi, RGBSR MEL, RAEAE. CERFARFIE. BERLEESF
BT R EANE, BERFEN VRIAR, R, BAFS S M2 AL
A, KERAFAFNE.

O HEABARAEBRSEEN, BRIEBMBRAFHFRF. NAAFRAR Sk
60%, ¥AAEA 13, %F 1630, L FARE. K#EHK. EYOONET
HRD KN EER N R ERBERDHEAR L, 2022 F 7 A 25 8, N&E
T RACHA X, ©) 106 &kt %42 88 AL H KRB E, TH
#R 7.04 T/ o REACHBT XA B RABS R IARME, FENIRAEE
A

o BAMM E5HRFEN. Fit 2022-2024 F)aE4FES A A 2 Lo, 2.8 1L
. 351, 3R PEHA 204, 144, 1145, NAALFERBELRFSE
R ki, MREFELH5ERERLRE,; R, N CATKMRRLE,
Ak IP 5HFXEEMwTH; =R EHEATLFWEREHTN, B4
REBGTURRTREAIL, BH ENT PH

0 ReRF: TRBEALFHRNE, TH5EFmEIRE, =iFRFE T REL R
B AR, R KA LG ARG

AR A 2021A 2022E 2023E 2024E
BN (BF ) 1220.83 1456.89 1711.57 1960.40

HEKFE 36.27% 19.34% 17.48% 14.54%
13 & B B AE (L) 125.11 200.11 279.72 350.91

HEE 106.90% 59.94% 39.79% 25.45%
HFRALHEEPS (L) 0.46 0.74 1.03 1.29
% % ol A% ROE 9.59% 13.74% 16.63% 17.67%
PE 31 20 14 1
PB 3.02 2.65 2.28 1.95

HIEFE: Wind, Bk

B HIEFRFRL T

AT X F

ok GE5 . $1250515070002
%, 7% : 023-67791663

WR 48 : lluyan@swsc.com.cn
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R AT ) 2.72
Al ARILIL) 2.1
52 i P R A IR () 12.08-23.04
B AR(L ) 39.36
B F (L) 14.61
B AR () 3.40
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1. B X W% (300494): —iRfLizgfa b
i, =HEESRIAN
(2022-04-28)

2. % R M (300494): LR bk,
0 W Rk B4R MMEE I (2022-01-28)

3. & XM (300494): 4.861c 2385 %
Eb, A@ENEHEAR
(2021-12-01)
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#lEE (BHL) ALAER (BFR)
RIS TN 1220.83  1456.89 171157  1960.40 | ¥ #1i4 125.03 204.73 289.29 361.27
RIS W 933.62 1015.34  1196.97  1374.07 | 4718 Had 22.87 13.68 13.68 13.68
B Ak A A B Ae 3.29 3.90 4.58 525 | M % %A -3.82 4.11 438 3.74
HE R 43.44 131.12 136.93 137.23 | | # & mAEHK -3.78 0.00 0.00 0.00
FZ %R 39.80 101.98 85.58 7842 |zwTEBFALH 69.70  -124.84 -38.51 -18.75
W % % -3.82 4.11 4.38 374  Hie 8.48 -0.28 1.72 -1.28
FF BAABK -3.78 0.00 0.00 0.00 | |BEEHAL RS H 218.47 97.41 270.57 358.66
M 0.83 0.00 0.00 0.00 |FAXZHE 12.54 0.00 0.00 0.00
MANETHRE 0.79 0.28 0.28 0.28 |#fe 29.81  -100.00 0.28 0.28
Bz 2t 0.00 0.00 0.00 0.00 |EFEHALARLH 4235 -100.00 0.28 0.28
# b A 140.95 200.70 283.40 361.96 A2 AAME -32.43 0.00 0.00 0.00
AREZERA -0.10 7.00 7.00 7.00 |k 0.00 0.00 0.00 0.00
RERE 140.85 207.70 290.40 368.96 | LA ERH 156.24 0.00 0.00 0.00
B 434 15.82 2.97 1.11 7.69 | | I A mA 0.00 -25.02 -40.02 -55.94
% A 125.03 204.73 289.29 361.27 A 36.05 -90.58 -4.38 -3.74
VRO AR RS -0.09 4.63 9.57 10.36 | | H K EHALART 159.85  -115.60 -44 41 -59.69
BB AN 8 Rk A 125.11 200.11 279.72 35091 WAAREHR 41940  -118.19 226.44 299.25
FPAkE(B7Z) | 2021A| 20226 2023 2024E W& HATdEAR | 2021A 2022E 2023 2024E
il 1017.35 899.16  1125.60 8  1424.85 <A KA
R A Fr AR 326.67 409.84 481.65 551.80 | 4HE MK FE 36.27%  19.34%  17.48%  14.54%
A 0.00 0.1 -1.87 -0.85| | Bk AlEBEK E 61.27%  42.39% | 41.20% | 27.72%
HA R R 14.95 232.78 255.94 278.57 | & F|HEMEKE 52.68%  63.75%  41.30%  24.88%
K B A% 0.00 0.00 0.00 0.00 |EBITDA 3k % 46.47%  36.57% | 37.97%  25.85%
S S Y F 0.00 0.00 0.00 0.00 |FAVREAH
RF A IAR 52.29 47.76 43.22 3869 |EA)E 23.53%  30.31% | 30.07% | 29.91%
K FAFRLH 356.88 347.77 338.66 32956 =% & 6.51%  16.28% | 13.26%  11.19%
R A AER AT 134.63 134.59 134.56 134.52 | | %A% 10.24%  14.05%  16.90%  18.43%
X3 1902.77 ~ 2072.01| 2377.77  2757.14 ' ROE 9.59%  13.74% | 16.63%  17.67%
48 ) 44 3 0.00 0.00 0.00 0.00 |ROA 6.57% 9.88%  1217%  13.10%
R A+ Fer FACE IR 305.28 369.98 421.54 490.79 | ROIC 28.39%  46.45%  54.48% 63.28%
¥ 453 0.00 0.00 0.00 0.00 | EBITDA/4 4 J& A 13.11% 15.00%  17.61%  19.35%
A R 293.24 212.05 216.97 22178 EiB#S
5 A A5t 598.52 582.03 638.52 71256 | & F 7 AME 0.71 0.73 0.77 0.76
A 271.67 271.67 271.67 271.67 & H AR 24.05 29.12 37.63 47.87
AR NI 461.45 461.45 461.45 461.45 | B IR A E 4.90 4.59 4.46 4.41
B A 627.16 802.24 1041.95 1336.91 | & A#%E 25117.95 17995.26  9736.32  9617.42
e NG Y€ 1304.25| 1485.36 1725.06  2020.03 | HEESREFHIRHALELAN 99.90% — — —
VB FRAGE 0.00 4.63 14.19 2455 | P ARLH
MR REAH 1304.25 ~ 1489.99 1739.25  2044.58 @It AthE 31.46%  28.09% | 26.85%  25.84%
R R Ao IR B AT 1902.77 2072.01  2377.77 | 275714 | W &G HlE AR 0.00% 0.00% 0.00% 0.00%
R E 3.28 3.88 4.10 4.27
b AR 2021A 2022E 2023 2024 MERCRRS 3.28 3.88 410 427
EBITDA 159.99 218.50 301.46 379.39 M A TATE 0.00%  12.50% | 14.31%  15.94%
PE 31.46 19.67 14.07 11.22  HFJEAIR
PB 3.02 2.65 2.28 195 | HFMHE 0.46 0.74 1.03 1.29
PS 3.22 2.70 2.30 201 | HRAKTF 4.80 547 6.35 7.44
EV/EBITDA 17.98 12.83 8.55 6.00 |HRzTAL 0.80 0.36 1.00 1.32
%8R 0.00% 0.64% 1.02% 1.42% | AR RA 0.00 0.09 0.15 0.21

KRR : Wind, B#iER
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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

FEN: AR G6AAN, ARAasF IR 300 45 £ K kE £ 20% A L

HA: AR6AAR, AR 300 3 & 5kE AT 10%5 20% [
28 IR T KR 6AMAAAN, ML IR 300 5K KEAT-10%5 10%Z 18

B Kok 6ANA RN, AR IR 300 45 # kg AT -20% 5 -10% 2 18]

Fh: KER6AAN, ARAaatF R 300 45 £ K ha £-20% A T

BFTART: AKRG6MAN, 7 LB T 7K 300 46 2 5% 4 £
TR AT : KK 6MNAA, T REARDIHA TP R 300 455 -5%5 5% I8
BTKT: AKRGAAN, 17 LFAREIRAK T 7K 300 46 4 -5% A T

&5 Y
B #IE R A s (AT R AR “And]”) AAFEEREEEZER 2 EGIER T F W L5 T4,

And EfEEE a i B A, 5AME T RN RAEHF IER AL FHE F R LIE SORR IR #2K
H A A B R,

CGEADRHRA L ESRELIEY T22017F7 A 1 ORLEXE#, AREREANIEHEPER, & EH}
FEANSBEAR P, AEFBZHENE, FHIOHEM, T RE A AR E P OETE L, AN LRE BELANE
PR KiEOBEREE AR EFHOAEMMAEAZF . A8 RKIRAMT LA A ML PR 2694 3] BT K ATYIE K
FHATR B, LT A A X S\ 8] AL R 4 PR 35 44T R 4 TR %o

AREF 0EEHRIR T ATTIH, Ao axtiX &3 & a9 Ea M, T MR TR RMEAEMRIE. KRS T HY
FA B RAHEAAR B A 8] T KA A IRE S BaFIBT, AIRE AT 09I R RBTAR B M A& AR AN T
Tk, TRXAREAEA BB RNEIE. ERRHH, ANSTRAHE RREAETH. SLARMNT -2 R
F, ANARRIEARET SR LRFERTKRS. R, AN ARSI E&T ATK B8 e HH T ¥4
B, BWH R Y AT RIEAR A R AR

ARERELSE R, TR E XK IERAR AR AT RAHREF. BEMTHFLT, AREPHELAT
AR BIHAEAT AN G BT A LS A TR B Ak M 45K 00 8 T HIB 2 &R A AR SR A BAfz
&I AT ARRAIS, A SRR AT HAE A AR E AL N E ISR 8 — 6 R R EE T,

ARE BRI A B HIEFTH, KEB@FT, ETHMFADNA TG AR H KB, L HFF R Ao 4o 5] A
REAHA A CHEIER”, BAFSAREAMRET AN REGI A, BT K. KERRFIRKFH KAR
H B F A, A SRR E w3 18 Tk BT A ALA .

F LR IE LG E & B I
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5 @ iE FAT 5 K s
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Mok &R KIE KR AR % 166 5 P B AR K JE 20 4

Wl %5 : 200120
E |3

Mot Ao W EMR X AR KHr 36 5 BEFRA L KT AR 8

Wl %% : 100033

T

Hohb: Ry 4w KK KiE 6023 541 & KJE 4 #%

i 518040
L3

Wht: FRPITIRE S IR 32 F Bt R LR

Wl %%« 400025

& @& ik F AL A B A
KX 3% 74 R4 JE F M L]
¥ BoRymE/HELE 021-68415309 18621310081 jsf@swsc.com.cn
B §E SR E BT 15642960315 15642960315 clw@swsc.com.cn
IO F B RAKE 2 17751018376 17751018376 wangxy@swsc.com.cn
L& =T R Ry 13263312271 13263312271 gylyf@swsc.com.cn
PE AR 23 18502146429 18502146429 Xsy@swsc.com.cn
A F e AHAE 22 39 18616243268 18616243268 cyryf@swsc.com.cn
ik 2 AE HE % 18957157330 18957157330 zymyf@swsc.com.cn
) B K 18601139362 18601139362 yly@swsc.com.cn
7K R AAE S B 18601241803 18601241803  zhanglan@swsc.com.cn
F 13 At ]s 2 SR E 2 18810922935 18810922935 dxsyf@swsc.com.cn
% AL fE 15609289380 15609289380 lge@swsc.com.cn
IFE HE 18500981866 18500981866 wangyuf@swsc.com
#RHE S AEE AT AN E % 18825189744 18825189744  zhengyan@swsc.com.cn
¥ # & Az 17628609919 17628609919 yy@swsc.com.cn
. KL HE HE % 13642639789 13642639789 zwf@swsc.com.cn
SR % 44 AR AEE 2 18208801355 18208801355 cyryf@swsc.com.cn
£z 0% g 15808001926 15808001926 gongzh@swsc.com.cn
[ 2 2 A& B 18500709330 18500709330 chl@swsc.com.cn
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