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SOUTHWEST SECURITIES

H1 #4538 K 2k, H2 b4 &% & T 37

B EXR

sk N E) KA 2022 FFSFAR, 22HL AL .11, Fl-2.4%; 5
M EAAE 12 2L, F-8.9%:; FMIedbB 2E441E 1.0 e, Ak
-19.9%. Q2 ¥ F N\ 3% ME I 3.012 L, FlH-16.8%, 5% I3 &4 48 3575.5
7 A, F-43.1%; %M iedf G 13804 F1iE 2239.0 7 T, [ H-63.3%.

MEMREERBELKER. MEMALE T &, TAIZHREATIK 1.2
1o, FIH+67.6%, I A4FE 0.610T, B H+89.8%, it A kA —HAT
TR A TR BZHTERA AR ELFt— ek, MEMR LA Z
WLEFIE, £RB NS dE, 22HL A ) FARIAE R 2R R T IR g K
123%, 3Kk, EATASINA SAERFLRIARIKEF Z 2L P R
F R £RBRAITE, BB, AT 5] # % DISA &, R TH* 57
b, £ 3% B ke fe bt ), AT EFER B S5 A D UL S,

RRERTB KRB, BRELSFUARE, RAERS Z LS55 d@, 22H1
BERRAETHLHEEHAGHFELT, NARAER T BRANELFEF, T35 &
AHERS, BREL ST @, »EHAFEFLPRANRIL-40%, &AKTIT
B (BEEAAE T4 ZRIH-64%). NS ZEANEF AMTH X = SdF K £ 69
H—HIN, 25T x4 TASFEF AMTHAT B8R, R RFITE,
Ay AECES, AREZFTHEE, NAIAMNELFURAKEZKE,

BARHRE, TEEHPKE. 22Q2 /8 £4]% 35.0%, Fl-53pp, it
Alpp, Q2 EAETHRAEZEZAT: 1) HHAEMAKBRTEFH~ AR
ETE, AFREAFAK; 2) 2BV FRENPLEAFEAK FREH
&, 22Q2 4 % A £F+0.6pp £ 2.3%, ¥ AERIL-08 £ 7.4%, #F
R % R ER b+4.7pp £ 10.3%, H+, FFK % AP LRz RN 8) K55,
HHARGT K IBN, 26K A, 22Q2 % # % 12.5%, FFt-7.2pp, *#t-8.5pp.
L AT 8] £ B RM AR A B = F B B BT iR 4 20%, &0 RAFAT
A F A, EMFT FSEN 8] B A R E TR

BAFRR G5 ZHE N it AR SFEESFEEFRSF 32.8%09 2 4K F,
st 22-24 4 PE A 19/13/11 42, %8 “FEN” iF4%,

0 RERT: LS RETATABG RN BHXNK; KR AR LG,
IR A 2021A 2022E 2023E 2024E
ZLEAN (FF L) 1444.22 1656.16 2230.69 2588.13

LA 23.35% 14.67% 34.69% 16.02%
3 & N 84 A (B A L) 199.59 261.31 371.32 467.69

Wk E 12.90% 30.92% 42.10% 25.95%
AR E EPS (L) 0.51 0.66 0.94 1.19
% % F I E % ROE 11.08% 13.09% 16.28% 17.81%
PE 25 19 13 1
PB 2.51 2.26 1.98 1.72

HAEFK: Wind, Bbif K

B HIEFRFRL T

SHTIR: FiEE

Pk iE5: S1250522040001
% 7% : 010-57758531

Wk 46 2 Zlans @swsc.com.cn

RAEAAN: Bazit

¥ 1% : 021-58351905

¥R 44 . faz@swsc.com.cn
RAA: BY

%, 3% : 01057758530
Wk 46 2 bzzyf@swsc.com.cn

CREEEE

— SR

VA300
28%

17%
6%
5% |

-16%

27% L L L L L I
21/8 21/10 21/12 22/2 22/4 226 22/8

RIERR : FRRIE

B A (ML) 3.94
R A RR(ILEE) 3.86
52 B M AL X i) (L) 12.54-23.18
B A>T ) 50.05
B (L) 41.28
B M () 6.37

1. &AM (603809) : B ¥ BAT S 7,
bk STk E (2022-07-22)
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Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 144422 | 1656.16 ~ 2230.69  2588.13 | # Flid 221.20 289.60 411.52 518.32
& kAR A 934.98| 1027.48 1389.71  1594.05 | 4718 G4k 150.90 230.85 252.08 252.08
B b H A B Ao 18.69 21.43 28.87 3349 M%%RA 28.53 29.41 18.21 5.73
e A 24.49 39.89 51.32 57.87| 5 BAELHIK -6.62 -7.00 -7.00 -7.00
F2 %R 120.25 223.58 289.99 32352 4 FEEFALHD -89.29 100.65 -88.89 -83.34
W % 5% R 28.53 29.41 18.21 573 itk 171.64 -4.24 1.06 0.22
7~ BAABRE -6.62 -7.00 -7.00 -7.00| BEEHAEARER 476.35 639.27 586.97 686.02
EE & & 6.97 6.97 6.97 6.97 AL -381.35 0.00 0.00 0.00
NMANEE DA 0.00 0.00 0.00 0.00 |#fe -447.37 6.97 6.97 6.97
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -828.73 6.97 6.97 6.97
# A A7 250.71 328.33 466.57 587.45| 2 EH 202.71  -551.69 0.00 0.00
EREZERA -0.17 -0.32 -0.46 -0.37 K 138.33 0.00 0.00 0.00
GRERE 250.54 328.01 466.11 587.08 | | MEAL BRI -57.08 0.00 0.00 0.00
P 43 AL 29.34 38.41 54.59 68.75 | X ATALA -64.90 -73.27 -95.93  -136.32
A0 221.20 289.60 411.52 518.32 | At 117.81 -67.05 -18.21 -5.73
VAL F AR 21.61 28.29 40.20 50.63 | & X EHALASEH 336.86  -692.02 -114.14  -142.05
V2 BB NN A A 199.59 261.31 371.32 46769 AERZHH -15.56 -45.78 479.81 550.94
R e 274.03 228.25 708.06 ~ 1258.99 A KA
R A Fer AR 452.83 553.11 738.47 851.43 A EMNEKE 23.35%  14.67%  34.69%  16.02%
A5 512.97 527.33 738.52 84651 | L AR E 12.96%  30.96%  42.10%  25.91%
R AR T 181.94 55.01 74.10 85.97 | | A A KE 14.71% |  30.92% |  42.10%  25.95%
K BT 88.22 88.22 88.22 88.22 |EBITDA 3%k % 23.22%  36.84%  25.19%  14.71%
B SNy N 1.20 1.20 1.20 120 #H&AIES
R e B 1 1890.29 1680.65 1449.79 121892 W& A F 35.26%  37.96%  37.70%  38.41%
KA F A TE R I H 410.44 390.27 370.10 34992 =% % 12.00%  17.68%  16.12%  14.96%
A AERHT & 155.71 154.67 153.63 152,59 | | # 4] & 15.32%  17.49%  18.45%  20.03%
a3 3967.62  3678.72 4322.08  4853.75 |ROE 11.08% |  13.09%  16.28%  17.81%
48 1 45 3% 551.69 0.00 0.00 0.00 'ROA 5.58% 7.87% 9.52%  10.68%
R A Fo T 42353 494.80 667.61 763.68 | ROIC 10.59%  13.09% 19.38%  25.07%
PR 259.44 259.44 259.44 250.44 | EBITDA/4K & Jk A 29.78%  35.54%  33.03%  32.66%
A4 it 736.56 711.76 866.72 920.33 Ei&fESH
% fx A3t 1971.23| 1466.00 1793.77  1943.45 | & FR4#E 0.40 0.43 0.56 0.56
A 302.89 393.75 393.75 393.75 &R R 1.13 1.07 1.43 1.94
AR AR 384.11 293.24 293.24 293.24 | Rk KEH AL E 4.16 415 4.35 4.10
G A E 1197.69  1385.73| 1661.12  1992.48 @ A WA FE 2.00 1.93 2.16 1.98
13 £ N B A 184536 2033.40 2308.78  2640.15 | HERRREFHRHDLELEL 96.50% — — —
VR FR G 151.03 179.32 219.52 27015 K AL
BAERSEAT 1996.39 2212.72| 252830 2910.31 |~ RfrE 49.68%  39.85%  41.50%  40.04%
itk Ao AR AT 3967.62  3678.72  4322.08  4853.75 | & fr4/lE Ak 41.15%  17.70%  14.46%  13.35%
AR 1.00 1.50 1.83 2.19
% 5 1o F 0.64 0.92 123 158
EBITDA 430.14 588.60 736.85 84525 | M A IATE 32.52%  28.04%  25.84%  29.15%
PE 25.07 19.15 13.48 10.70 | | R ABAR
PB 2.51 2.26 1.98 172 HRKE 0.51 0.66 0.94 1.19
PS 3.47 3.02 2.24 193 HMRAF~ 5.07 5.62 6.42 7.39
EV/EBITDA 10.14 8.45 6.10 466 HHRZ2EAE 1.21 1.62 1.49 1.74
S 1.30% 1.46% 1.92% 2.72% | 5 R AL A 0.16 0.19 0.24 0.35

HEA N Wind, B EiER
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V' souniwesr secunmes £ Rz (603809) 2022 4 ¥ 44k K i

-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, 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 T AR RIS PR R E R LA K P o A 8] RETEAH T A BT IR P R B 90 3BT K AT R0IE £
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
E, AN ARBRIEAR A A A REERIRA, RH, AN RS A4 156T ARA Sl % 05 T 4
B, BRK G A RIE R R AR

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

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

R4y (603809) 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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