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SOUTHWEST SECURITIES

LafRAFHEK, AR PFARE— PR

B EXR

TR B A 2022 FF A RS, 2022 LFFoaS] KB T.410 7T,
Bt i3k 12.8%; 13444008 3.41C T, BT ¥ 6.5%; 4=3k44]i4 3.21 1,
Bl tb L3k 2%, #FE KA, Q2 FABI 35T, EHFA1HE 1.7 T,

LR KB E, R LS ENEE, 2022 EFF0 5] IPTV Ak 4
P K, FIN 371, Rk 22%, LIRS EIILN 2.9
L7, Bl b3 K 15.8%, £ )~ & IPTV 318 1 44N 1.912 7T, [ rb3g K 19.5%,
RN M RNARKRARIEE, RAABESE; ZHER VML 5N 1.0127T,
BlELIE K 9.2%, %38 E & F SHnfloT A P HAER . A 8] A KR 2 Ak 4
BIIEN, 2022 EFF A HIES (Hirwg (F=F)) (ARRE (FmF))
Fo (ZIFEFRARE (FER)) FHET A TREEHRRT £ RHERITRE,
FIMN 0.7 1L, R K 92.9%,

AP BAREEY K, FXERA. NALEFEEPTV. ZEREMN., HAXEMN
5N EAREE, B E 2022F 6 AKX, 58] IPTV ekl -4 208 P 23] 2012
7P, RRA 3.8%;: =iRHA P APP 2 B A Pk 25107, Rkt
4.7%, HF=KI ) A AP KA 30%, AR EX S REE, AF
EHR . AR —IRA,

ZRSFRMR, K EBERAHAT KIFFE . »alRH) RX, mEER P
R RALIN A Z AR S AALT KIGEIR S, B AL P FBR. Nal 5
JHEEH, THRELE JARKRIZRETHRFRIFEMEXR, B HKRE
AL T Ao AR 3T I B8 U6, 1) 8] AT ke RIBF, 8] B B AR
ey & B KA R PRBIIR S, B PAERER,

BAAM 5/ F RN FtN ) 2022-2024 S )3 B4 F1E A A 7.210 . 8.2
2. 9.24¢x, s PE4AIHN 1145, 942, 842, F BRI A INEAEET L5
KEFA, PTV Rk 55 F 57 20 R Rk, & OTT L& K EE Y M,
KM AT NS ZELFARBREN, hF “XN” F4%,

0 RMeRT: THIBETRAY, BEREFRETERNE,
FARLE R 2021A 2022E 2023E 2024E
g (BF L) 1409.05 1609.49 1826.65 2054.60
Wk E 15.43% 14.22% 13.49% 12.48%
13 & B 84 AE (B A L) 679.74 716.93 815.46 915.28
Wk E 18.23% 5.47% 13.74% 12.24%
#RE A EPS (L) 2.94 3.10 3.53 3.96
#F E K EE ROE 22.19% 19.71% 18.92% 18.08%
PE 1 1 9 8
PB 2.49 2.09 1.76 1.50

HKIEENR: Wind, &HhiE R

B HIEFRFRL T

AT X F

Pk iE5: S1250515070002
% 1% : 023-67791663

Wk 46 liuyan@swsc.com.cn
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RIERR : FRRIE

B R A (LIR) 2.31
R A RR(ILEE) 2.31
52 B M AL X ] (L) 31.6-65.37
B AT ) 77.38
b8 W ([ )] 38.48
B RF T () 12.61

AR X R

1. # 8RR 4 (300770) : dk 55 2 48 F- A28 K,
P B Rk KT H (2022-04-28)

2. #HEERA (300770) : Q3 k44223 K,
Z e @dF (2021-10-29)
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S WA (300770) 2022 5 F 4R &I

Mk MHHN 5B

#lEE (BHL) ALAER (BFR)
ERIS N 1409.05 1609.49  1826.65  2054.60 | # #lid 678.37 715.50 813.82 913.45
& kAR A 644.07 746.91 860.40 984.79 | #7118 L4k 180.31 18.20 18.20 18.20
B b H A B Ao 5.47 6.14 7.23 7.98 (WM& %RA -39.69 -103.05 -11350  -122.32
e A 50.14 80.47 91.33 102.73 | # £ BALBK -35.78 0.00 0.00 0.00
F2 %R 20.84 160.95 164.40 16437 2T EEBHALED 173.08 213.65 66.37 73.41
W % 5% R -39.69 -103.05 -11350  -122.32 @ Hf 88.22 0.00 0.00 0.00
7~ BAABRE -35.78 0.00 0.00 0.00 |2 EHHARRAH 1044.51 844.31 784.90 882.74
EE & & 4.02 0.00 0.00 0.00 |# A& A& -14.04 0.00 0.00 0.00
MAMETHRE 0.64 0.00 0.00 0.00 |#fe -548.90 0.00 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -562.93 0.00 0.00 0.00
# Ak A 680.51 718.06 816.78 917.04 | sEMEH 0.00 0.00 0.00 0.00
EREZERA 0.80 1.76 1.50 157 KI#E2 0.00 0.00 0.00 0.00
GRERE 681.30 719.82 818.27 918.61 | AL A ARIT 1.33 0.00 0.00 0.00
P 43 AL 2.93 4.32 4.45 517 | | A mA 0.00 -135.95 | -143.39  -163.09
& F) i 678.37 715.50 813.82 913.45 | At -274.58 94.11 113.50 122.32
VB FARE -1.36 -1.44 -1.63 -1.83| EXESHALARR -273.26 -41.83 -29.89 -40.78
V2 BB NN A A 679.74 716.93 815.46 915.28 | MALREHH 208.31 802.47 755.01 841.96
R e 2639.85  3442.32 4197.33  5039.29 | AR K#EH
R A Fer AR 196.45 369.20 402.04 431.08  HEBAMKE 15.43%  14.22%  13.49%  12.48%
A5 0.04 0.04 0.05 0.05| | & kAR F 17.96% 5.52%  13.75%  12.28%
R AR T 398.23 99.70 106.32 13.27 | | FAEERE 17.98% 5.47% | 13.74%  12.24%
K BT 161.92 161.92 161.92 161.92 | EBITDA Kk % 23.47% -22.88%  13.94%  12.67%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 137.63 131.55 125.46 119.38 | £ A& 54.29%  53.59%  52.90%  52.07%
KA F A TE R I H 126.68 114.65 102.61 90.58 | =% % 2.22% 8.60% 7.79% 7.05%
A AERHT & 71.12 71.03 70.95 70.87 | | A A E 48.14%  44.45% | 44.55% 44.46%
a3 3731.92  4390.41 5166.68  6026.44 |ROE 22.19%  19.71%  18.92%  18.08%
48 1 45 3% 0.00 0.00 0.00 0.00 'ROA 18.18%  16.30%  15.75%  15.16%
R A Fo T 574.64 706.01 807.05 911.20 | EBITDA/4 & Jx A 58.27%  39.34%  39.50%  39.57%
K 4 0.00 0.00 0.00 0.00 |E&ERAH
A4 it 99.74 53.64 58.44 63.69 | & FRA#E 0.40 0.40 0.38 0.37
% fx A3t 674.38 759.65 865.48 974.89 &R AR 10.15 12.18 14.49 17.12
A 231.06 231.06 231.06 231.06| Bk KH AL E 4.66 5.99 4.92 5.14
AR 1258.39  1168.05 1168.05  1168.05 | A Tt A4 % 18332.05 19687.46 19626.42 19567.89
2R & 1650.31| 2231.29 2903.36  3655.55 |4EAAREFARAALIEZLEN | 115.48% — — —
13 5 BN MARE 3050.74  3625.39  4297.46  5049.65 | A LM
VR FR G 6.81 5.37 3.74 1.90 #FF AR E 18.07%  17.30%  16.75%  16.18%
B R S At 3057.54| 3630.76  4301.20  5051.55 | &A% HLE R AR 0.00% 0.00% 0.00% 0.00%
R Ao AR B AT 3731.92  4390.41 5166.68  6026.44 | A FE 4.96 5.30 5.58 5.86
R E 4.96 5.30 5.58 5.86
J A A 0.00%  18.96%  17.58%  17.82%
EBITDA 821.12 633.21 721.48 812.93
PE 11.16 10.58 9.30 8.29 | HMI IR
PB 2.49 2.09 1.76 150 | HRBKE 2.94 3.10 3.53 3.96
PS 5.38 4.71 415 3.69 | HMAKF 13.20 15.69 18.60 21.85
EV/EBITDA 5.88 11.03 8.64 6.63 |HHEBETAL 452 3.65 3.40 3.82
S 0.00% 1.79% 1.89% 2.15% | & B AL A 0.00 0.59 0.62 0.71

HEA N Wind, B EiER
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-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,

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

# A (300770) 2022 4 ¥ 4R & iF

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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