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SOUTHWEST SECURITIES

L HAGREE R, FEBREINTZ

B EXR

T4 N SN T 2022 K30, 2022HL £ A EIL 5.81 T, Bl K 31.7%:;
Ja 4 A 0.7510 T, Rk 12.8%. Q2E & E % E, FATIK 301,
Flr3g K 33.4%, FrbigK 8.2%; 128441184 0.3812 L, FlH¥EK 25.6%,
IR 3K 3.4%.

RMIESD = sk, mRXTHFIEH K, BRAEEK; RIEME LK, E&
ABRRFREHRRE Y, LAREHTE, 20225 L5, N 5EM =0
B, IR FRER, BRIERMERE, BARARIL 3L7%00MEEK, L
b I THMN .00, FlEb3E K 42.6%.2022H1, /8] 424241 % # 30.9%,
Rl TR 7AAME 5 Q¥ FE H 30.6%, FILTHE 81BN S, LT
% 0.6 A 4 Ho 3] AR RBIILT 5 £ 2 2 LS RA MR EER KR, &
Fe PO R 455 B ——3R AR R A4 ) S35 B $ e A ok 694838 s A B,

ABREL I, FEXERI:, BRAFARTE; LAETEYRSF £,
2022H1, »E A ME AR 16.0%, B TR 1.3 Aaspbh; Q2 254 H
16.3%, RIWTH 3.2 A48 5.5, R 0.5 4F 98 2022H1, 438 44
£ 14.3%, R TE23A AT 5 QQEEEKH 14.2%, RTH 0748
a8, LT 0340NE 4 Ko

EAPANR b, BEBRERTY, BRIAH. 2RAASLEITALSE,
NE W TR R EY LRSS, BEEF ST K, FAME XN R
AR AR EA RN S IR, AT XL RE, EE5N A5 A=
FIAERHT AT A LI R TARZLAR; DO BTAIEAy 40%08 4K, A/
kst E B AR AL BN R, FE NGB AR SRR, AN BTG &,
Gl AT AR, MET L A E BRI, TS FE7T @, ANk
G EmE K, EB IR ZT A8 mE KT siAE B DHI, 3t — F 46 5 EIR4 & R iE,
T& B IR % AIRS K -F, A IR E) 6 BIRT %70 ) Bosn§ b o
Z A RR BRI R Tt 2022-2024 5/ ) )3 £4A) 1A 55 R 1.8, 2.5, 35
L, KEZFREFFAELLSEKERN 36.7%, % T3] 2022F 254% PE,
B ARH 49.75 T, HiF “ENT L

RIedF: T AR A, BIRR 5 BEACELHRAE; B
W # W R IR FR AR,

AREEE 2021A 2022E 2023E 2024E
FLMAN (BF L) 894.41 1216.59 1625.09 2112.19

Wk E 22.56% 36.02% 33.58% 29.97%
13 B FN 84 AE (B ) 136.24 184.47 253.52 348.37

Bk E 19.66% 35.40% 37.43% 37.41%
AP H EPS (L) 1.47 1.99 2.73 3.75
% ¥ I H%E ROE 7.39% 9.28% 1.54% 14.00%
PE 24 18 13 9
PB 1.65 1.52 1.38 1.23

HKAEFRF: Wind, HEiE K

B HIEFRFRL T

ATV ERAEAL

Pk iE5: S1250521050002
% 7% : 021-58351893

Wk 46 tgl@swsc.com.cn

WEA: T
¥ 1% : 021-58351893
¥R 46 : wn@swsc.com.cn

A8 2t 48 R A

40% 1 — WG

VA300
20% 1
0% 1

-20% 1

{

40% 1

-60%

S o8z 8838885 8
H A K : Wind
P9 E &7
R A(MTAR) 0.93
Al A RR(ICIR) 0.21
52 JA A MK i (L) 29.00-73.21
B AT A) 32.82
B E(fe ) 21.05
B R A () 21.76
KRR

1. # 4 AE4 (688257): Fibthkitds
k., RIETNHK N5k (2022-05-15)

E S LR IE LG E B I



::&@m%

SOUTHWEST SECURITIES

B (688257) 2022 4 ¥ 4R &I

Mk MHHN 5B

AeRELR (AAA)

fiEx (BHA)

ERI B ON 894.41
RIS PN 565.50
B Ak AL R A 4.25
e A 34.71
EREA 77.92
W4 3% A 4.82
7 RALBIR -2.10
HA AR 6.22
NMAMBEHRA 0.58
E 2B A 0.00
& b A 176.76
LHELTHRE 0.44
£ 8 8] 177.20
P 43 AL 27.12
IR 150.08
VB FARE 13.83
V3 B BN RA AT 136.24

i AtA (E72) 2021A 2022 2023 2024E

R e 464.01
R A Fer AR 438.35
oy 311.95
AR K 944,62
K BT 39.18
B SNy N 0.00
R e B 1 284.36
MK FAF KL 84.94
B A AR R ST 77.04
a3 2644.44
48 3 1 3 80.10
R A Fo T 385.30
K I 31.07
A4 it 116.32
% fx A3t 612.79
A 92.80
AN 1449.03
R & 459,52
13 A N S AR R 1990.48
VR FR G 41.17
BAERSEAT 2031.65
R Ao AR B AT 2644.44

s 4k AR 202141 2022E | 2023E | 2024E

EBITDA 198.34
PE 24.09
PB 1.65
PS 3.67
EV/EBITDA 1231
R 0.00%

1216.59
776.52
6.08
40.15
158.16
7.33
3.00
20.00
0.50
5.00
250.85
0.50
251.35
45.24
206.11
21.64
184.47

231.45
601.40
433.41
1128.60
39.18
0.00
266.42
80.93
77.04
2858.42
0.00
470.54
31.07
135.43
637.04
92.80
1449.03
616.74
2158.57
62.81
2221.38
2858.42

280.14
17.79
1.52
2.70
9.25
0.83%

1625.09
1024.38
8.13
50.38
206.39
10.43
4.00
20.00
0.50
5.00
346.89
0.50
347.39
62.53
284.86
31.33
253.52

162.51
803.12
573.56
1368.35
39.18
0.00
248.48
76.92
77.03
3349.15
41.10
641.82
31.07
165.82
879.81
92.80
1449.03
833.36
2375.20
94.14
2469.34
3349.15

379.27
12.95
1.38
2.02
7.12
1.12%

2112.19
1303.16
10.56
61.25
261.91
16.26
5.00
20.00
0.50
5.00
479.54
0.50
480.04
86.41
393.63
45.27
348.37

211.22
1041.08
729.27
1654.24
39.18
0.00
230.54
72.91
77.02
4055.46
192.05
820.08
31.07
199.99
1243.19
92.80
1449.03
1131.03
2672.86
139.41
2812.27
4055.46

517.76
9.42
1.23
1.55
5.41

1.54%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e
BEEHALERAR
48 4 1% 2

S EEE

FLAL G

XA R A

Hte
EXENALRET
RERESR

464.01
438.35
311.95
944.62
39.18
0.00
284.36
84.94
77.04
2644.44
80.10
385.30
31.07
116.32
612.79
92.80

1449.03

231.45
601.40
433.41
1128.60
39.18
0.00
266.42
80.93
77.04
2858.42
0.00
470.54
31.07
135.43
637.04
92.80
1449.03

162.51
803.12
573.56
1368.35
39.18
0.00
248.48
76.92
77.03
3349.15
41.10
641.82
31.07
165.82
879.81
92.80
1449.03

211.22
1041.08
729.27
1654.24
39.18
0.00
230.54
72.91
77.02
4055.46
192.05
820.08
31.07
199.99
1243.19
92.80
1449.03

54 #4004 | 2021A | 2022E| __2023E | 2024E

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

LA £

=% %

S

ROE

ROA

ROIC

EBITDA/4S £ Jc A
FiBRA

B EREE

R Mk K B A &
BEBSRES A ALIZ LI
KA

WA AIE G
DR BV S

i# b E

R A ZATF
I ABAR
PRI

R AT
BERBEILL

B B R A

22.56%
15.19%
20.21%
12.55%

36.77%
13.13%
16.78%

7.39%

5.68%
17.51%
22.18%

0.49
5.23
3.91
2.22
82.83%

23.17%
18.14%
3.99
3.41
0.00%

1.47
21.45
0.79
0.00

36.02%
41.92%
37.34%
41.24%

36.17%
16.90%
16.94%

9.28%

7.21%
14.84%
23.03%

0.44
4.62
4.16
2.06

22.29%
4.88%
4.23
3.47
14.77%

1.99
23.26
-1.57
0.29

33.58%
38.28%
38.21%
35.39%

36.96%
16.44%
17.53%
11.54%

8.51%
16.18%
23.34%

0.52
6.62
4.07
2.02

26.27%
8.20%
3.60
2.89
14.55%

2.73
25.59
-0.90
0.40

29.97%
38.24%
38.19%
36.51%

38.30%
16.07%
18.64%
14.00%

9.71%
18.01%
24.51%

0.57
9.28
4.04
1.99

30.65%
17.95%
3.10
2.48
14.55%

3.75
28.80
-0.60
0.55

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
RAOGESGARE, pATZHLT AT IR LM, @I EEAFHLER, Bz, FWRHELARSE, 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, A4 PIE 300 45 £ k& F 10% 5 20% [
IR bt Ak 6ANAR, AMEABRT IR 300 45 & k@A F-10% 5 10% i)

i Ak 6AN AN, AMEAA PR 300 45 # k@A T-20% 5 -10% 4]

Fh: KR6AAN, AMAast 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,

Apnsl 5AEHE AT mELBA, 5ARE T IEN RIEH QLR RA L B ENR LKWFE IR, #K
HAm A B H R,

CGERABERAHELHERZSE) T 201757 A 1 BREXFEH,, ARENBANNEHEFIEA, FE5F
FANEBLHE P, HIEE BRI, BRI, T E SR AR S PR & A d LR B ALE]
MR K ARERIBEAREFTOALERALA E P Ao a] REBEIMT e HA R E TR B89 8] BT L AT AIE K
FFHAT R Sy, LT A A X ) 8] RAE R F BUR BT ARAT A M F R 5.

AIREF OEEHRR T ATNA, AN ST L2 E0EAM, % MR T EMRIE. ARSI
FA B A AR A N 8] T A AIRE S BP0, AIREAT A 09IE F RILTAR M A& MALRIZ AN 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

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 Ay, AN E) ARG 6 Rl 5k AL A

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

B4 (688257) 2022 F F 4R 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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