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SOUTHWEST SECURITIES

HBEEE B HIERTFREET S
o ¥tk AR 2022 FHFR, FMA QIMLA, P54, FABE | o0
HFAVE 2.240 7, F+25.6%, edEaH4AE 1,912, B R+29.7%. Mk iES: S1250520030002

% 15 : 021-68416017
Wk 46 : duxy @swsc.com.cn

o —ER VA EYR, X Fh o biRREK > FERE, 20225 Q1/Q2
BN HIA BIA9 ML (+75.7%/-3%), &ZFFJFEAFAHMA LUL2 L
(+87.2%/-35%), —F k& g TRt £ & 2RFHh. X kA, £
FSFNEHIMERN LI, RILEKALT 4048, N ARRIBEEHTEAH
£ M, CAF AT R NBARE /A, 2022HL S 45 24 2K 47.4%, | 0%
Flte+0.7pp, #it £% ZMARRI MR E ko BRI AEA 21.3%, R | 1
¥K 0.7pp, AP ERAEH 13%, Flk+2.6pp, FELEAEN 10.9%, B | |
FETF M 1.9pp. ERFAETHEZZRNPINEK, UARFEEEFANK. | |
o LRRE, AFF A% 22.4%, BRI 0.1pp. o |

o AFELERKE, TFFLG AL ENARIE K, SARAE ) A% & B-FVIF 2020 | -45% : ; : : :

N N N 5 21/8 21/10 21/12 22/2 22/4 2216 22/8
FHEMET, ALT 2022 F FEFEAHERE, WIMRMFEASRLEFA L

BEHERE. BFEZSBAEKA ZRANSFER, )L bmkigK,

AR IE BB 7 #dk, 2022H1 11%:—%%%&1 BT VIGRAF 5K 12 #k, EFFH e

Rt L dk; BRI IEA T RIRSLER 27 db, HFRHRM 12 Ht,

CREEEX

— IR

VA300

RIERK: FRRIE

B R A (CRE) 7.32

o BAIFM LRI EB: Mt 8] 2022-2024 134444 5.81L T, 6.61L, 5‘272 g ’;*(:fgj i - 32(2)2
8.2 107, HEMMN AN 2845, 2545, 2045, HEIINARRMAHCM | 163528
B&, smfSmgrn, g8 CEN TR BFEULR) 68.62

H LT (L) 8.49

0 RI&T: HARFAIE; ATEF MBI AALKRAL: BHE A,

Ty 202 2020E  2029E __o024E

AN (BF L) 1971.73 2336.21 2567.05 2907.25 1. Jk kA4 (000403): 2021 5k 4 i
HEE 87.80% 18.49% 9.88% 13.25% WK Y %E  (2022-05-05)

13 BN A AE (B ) 391.06 581.22 664.64 821.56 2. kA4 4h (000403): L4 AT, &
HRE 110.29% 48.63% 14.35% 23.61% ¥ Bk (2021-10-25)

FRMAEPS (1) 0.53 0.79 0.91 L1213 ik 4 (000408): skt K, &

43 M A% ROE 6.19% 8.52% 9.02% 10.19% fH 5 H LA (2021.00.05)

PE 42 28 25 20

PB 2.58 2.39 2.21 2.02

HKAEFRK: Wind, HEif K
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EBITDA
PE

PB

PS
EV/EBITDA
B F

1971.73
1063.31
15.28
229.27
189.73
-45.78
-103.68
3.70
74.21
0.00
460.43
-2.42
458.01
66.47
391.54
0.48
391.06

885.67
586.18
738.97
258.51
0.00
0.00
481.59
2871.99
1264.89
7087.80
113.52
284.40
0.00
362.15
760.07
732.92
4778.52
846.23
6325.66
2.07
6327.73
7087.80

537.80
41.74
2.58
8.28
26.19
0.51%

2336.21
1207.10
0.00
238.18
206.10
2.42
0.00
2.96
0.00
0.00
685.37
-0.75
684.62
102.69
581.93
0.71
581.22

1205.49
674.43
838.81
240.90

0.00
0.00
439.58

2875.60

1263.88

7538.69

0.00
298.92
0.00
408.33
707.25
732.36

4778.52

1349.24

6828.67

2.77

6831.45

7538.69

763.85
28.09
2.39
6.99
17.86
0.48%

2567.05
1288.58
0.00
260.05
233.90
2.66
0.00
2.71
0.00
0.00
784.57
-1.70
782.88
117.43
665.45
0.81
664.64

1743.48
748.37
894.12
241.56

0.00
0.00
402.23

2880.84

1262.87

8173.48

0.00
326.94
0.00
465.89
792.83
732.36

4778.52

1897.63

7377.07

3.58

7380.65

8173.48

863.29
24.56
221
6.36
15.18
0.71%

2907.25
1414.59
0.00
272.76
250.63
3.01
0.00
2.96
0.00
0.00
969.22
-1.50
967.72
145.16
822.56
1.00
821.56

2379.08
846.35
982.46
242.53

0.00
0.00
370.48

2886.59

1261.86

8969.36

0.00
362.90
0.00
536.18
899.08
732.36

4778.52

2586.26

8065.70

4.58

8070.28

8969.36

1048.29
19.87
2.02
5.62
11.89
0.81%
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)
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AEARESR

391.54
123.15
-45.78
-103.68
-365.52
408.51
408.22
-2758.28
2080.01
-678.28
-218.89
-20.02
4966.44
-82.90
-3588.83
1055.81
785.52

581.93
76.06
2.42
0.00
-137.13
-2.80
520.47
-36.65
2.96
-33.69
-113.52
0.00
0.00
-78.21
24.77
-166.96
319.82

665.45
76.06
2.66
0.00
-85.94
-1.36
656.86
-42.94
2.71
-40.23
0.00
0.00
0.00
-116.24
37.60
-78.64
537.99

822.56
76.06
3.01
0.00
-123.87
-3.66
774.10
-49.06
2.96
-46.10
0.00
0.00
0.00
-132.93
40.52
-92.40
635.60

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
KAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC
EBITDA/4S £ Jc A
FiBRA

B EREE
B % 5%~ R E
R Mk K B A &
AR R
HEHRRETHHANALRE LR
KA

F2E EE
WA AIE G
DR BV S

i# b E

R A ZATF
I ABAR
PRI

R AT
H2EAE
B B R A

87.80%
109.00%
114.33%

94.09%

46.07%
18.93%
19.86%

6.19%

5.52%
13.38%
27.28%

0.45
5.14
4.85
1.80
88.09%

10.72%
14.94%
3.84
2.69
21.20%

0.53
8.64
0.56
0.11

18.49%
48.86%
48.63%
42.03%

48.33%
19.12%
24.91%

8.52%

7.72%
13.53%
32.70%

0.32
6.07
4.08
1.53

9.38%
0.00%
5.33
3.82
13.46%

0.79
9.32
0.71
0.11

9.88%
14.47%
14.35%
13.02%

49.80%
19.35%
25.92%

9.02%

8.14%
15.25%
33.63%

0.33
8.03
3.98
1.48

9.70%
0.00%
6.04
4.55
17.49%

0.91
10.07
0.90
0.16

13.25%
23.53%
23.61%
21.43%

51.34%
18.11%
28.29%
10.19%

9.17%
18.56%
36.06%

0.34
11.44
4.01
1.50

10.02%
0.00%
6.71
5.23
16.18%

112
11.01
1.06
0.18

H A 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,

AN EREZEOLHHEEAN, SARET PN REFWIERRGFEFEEIALE KINE SCRBRRF ., #%K
By A B AR,

GEAMRHRAHESBRER LY F2017F 70 1 AL EXSE#k, , FEHF
AN EAR P, HAEFBZFTNE, FRUHEK, ITRRME R AR ST T L, KNdETRa BBk AKE .
iR K EABEAREEZ KR EFHOAEZRAENFEF . AN RAKBEMMT A HA RS PRGN 3 A K AT6IE K
F AT RS, LT A X N 5] R R 4 BRI AT R 5 R IR 4o

AP OZ 8RR T ATFRA, AN ST 2 B9 RA M. % HM R T 5 R AR IE. AIRS AT E MY
FA. FRAE MR R NS T AR ARE Y BaPI B, KBS AEIE R R AT ARGN . AR TN T
sk, FAERAREAEN BB ERIRE, ERRED, ANETRHEE ARSI T, & LABENR — 269 4R
&, AN RBRIEAM ST 2R S RFAERITKRS, B, ANa ARE S E&TETK B4 0 HA THd &
B, BRFRY A ITRIEADLE B HRA K

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

ALY (000403) 2022 4 F S5 &
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# 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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