FEN (&#)
LATH: 52.46 T
BArth: —— (64A)

2022 % 08 A 30 H
IE E AR L2022 £ H 50 & 9T

R F45 4 (839725) mmiks

-

o 5 %7 ik A

SOUTHWEST SECURITIES

FERLHGAAEY, 2R LR ELNED S

B EXR

o WHEL: RFHLAH 2022 FFSFEIMRE, 2022HT, A E)5E AL 1.88
fe7t, Bbigk 93.84%; 134444 3864.19 7 T, Rk 52.65%; ¥
EE kA, 22Q2 £EFIVEAN 1.14 12, Bk 120.30%; V3 £4F)iE
2498.68 77 L, PRIt K 58.32%.

o THIFTLFAAHKE, BEHLALEEEN. 2022H1, 204 HMH L 55
Ak 1.0 e, EEFIK 53.19%, RkiEk 30.21%, £&F FHLK.
FERFFRFHTAREFRKIEE,; N3] &R A Ak 55 2L
0.8 127, &EBIK 41.13%, Rk 296.62%, %A THELFHRE
KL, £ “WE” RET, ARARFLR LS OFF, MAKBH%
kb KR FeARFAE S0 HE, N S| B e § =K K, 2022 E¥FF
FARAUREPINIE R T RA D S K ey T2 L LR,

o FREMAE, KRAHAKEREL A, 2022H1, Na)mbEAEN
33.2%, FIWLTFME 127 Aaad. 4, B3RAZHEN 6 HMHEAEHA
40.1%, 1K3%E = So 2R G sAE BT LAV FALH 17.6%, RS N0 6 51
BEBHEIELRIE 41.1%, RRA 21 Aa o s RE, REHNE
AIG & 5 RS FI L L3k 64%, M4t SAURARMAE AT, R L
HKRAFMNSLFEAEYRE ), GEEAETHREIZZKZELNEG = &
Bl b Hb KA AT EC

o H—PRMFRESL, BFHEAHZFTELMAR. 5 BEIE LR &HARE
TR, WMRIEFEBHRAE, T 2022 F8 ARDHREIETE 447 &,
#F 8 A 15 HEATAAMNFTREEET (KkSEHL), £4eH T KFF
K “Hok CVD FEAMRAREL” RABAALEF T Y, WA &) 2 MK
CVD &R G4 =%, A%k, N&Hhoik CVD IEH 46669~ it By, RET+
T SR tEH), ARMIEF LG E IR AN 8] etk i A ALK

o ZAFAMERF RN, it 2022-2024 F)aE4AEA 1 1. 1.5 1L,
2.31L7, 3B PESAIA 2545, 1645, 1045, %2\ 3] AN Gk £
K, THHEHTA, BHF ENT PR, UK

o RieRT: BN ERRNGE ., THEFhbI RS, T35 20T E R,

46 AR/ 2021A 2022E 2023E 2024E
ZaAgN (B7H L) 219.33 401.89 655.42 975.78

BRE 53.93% 83.23% 63.09% 48.88%
13 Fo B4 AE (B ) 56.01 95.97 154.90 232.92

HBRE 73.02% 71.34% 61.40% 50.37%
HFRALHE EPS (L) 1.21 2.08 3.36 5.05
% F kA% ROE 27.91% 16.93% 22.05% 25.73%
PE 43 25 16 10
PB 12.20 4.26 3.44 2.67

HAERR: Wind, B iiE R

B HIEFRFRL T

AT X F

ok GE5 . $1250515070002
w35 : 023-67791663

WR 48 : lluyan@swsc.com.cn

CREEEX

120%

A YHR300

100% -
80%
60%
40%
20%

0%

-20%07-19 07-26 08-02 08-09 08-16 08-23 08-30

X e IE

B AR (T IE) 4615
FIB ARR(TRR) 1100
B AL(TL ) 24.13
B F (L) 4.23
B L% (L) 7.08
R A5

1. & £455 (839725): 4 e m| &R
%3k, CVDH 45 #A# 2
(2022-08-12)
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soumawesr sccunmes & 45/ (839725) 2022 % ¥ 4R Kif

Mk MHHN 5B

#lEE (BHL) AL AER (BAT)
Z AN 219.33 401.89 655.42 975.78 | 4 #1id 56.93 97.47 157.38 236.60
R A 129.19 250.09 412.66 612.56 | | #7118 ¥4k 5.46 5.63 8.44 10.15
B Ak A A A Ae 1.49 3.09 4.98 6.73 | M %% A 2.82 1.74 1.59 2.29
A %R 4.12 8.71 13.85 2041 | # & BAEHK -1.73 -0.50 -0.50 -0.50
& 72 % R 11.22 24.20 37.81 56.04 |ZEFEBEFALH -31.51 -30.53 -89.84  -117.98
4% %R 2.82 1.74 1.59 229 (Hie -6.63 0.45 2.45 -0.55
= BALB K -1.73 -0.50 -0.50 -0.50| BEEHALARR 25.33 74.26 79.52 130.01
EL S e 0.10 0.05 0.05 0.05 |#FALHE 0.69 -74.43 -84.11 0.00
AR AT DR E 0.00 0.00 0.00 0.00 | Hte 4.92 0.05 0.05 0.05
LAz B ARG 0.00 0.00 0.00 0.00 | |&F &AL RS H 5.61 -74.38 -84.06 0.05
R b 64.77 114.61 185.09 278.29 AEMMEHX 4.84 -23.85 0.00 0.00
ERELERE 0.05 0.06 0.06 0.06 | ks 12.00 0.00 0.00 0.00
#)98 E 50 64.82 114.67 185.15 278.35 | REALARIT 6.63 285.39 0.00 0.00
BT A% A 7.89 17.20 27.77 4175 | A REA -7.37 -11.20 -19.19 -30.98
4 F) 56.93 97.47 157.38 236.60 | |t -36.47 -3.09 -1.59 -2.29
VB FARE 0.92 1.50 2.47 3.68 | ETEHALASH -20.37 247.25 -20.79 -33.27
BB AN 8 Rk A 56.01 95.97 154.90 232.92 | | AARESER 10.57 247.13 -25.33 96.78
FFAfE(F7R) | 2021A) 2022E  2023E  2024E M WA AtdEAR | 2021A|  2022E|  2023E|  2024E
R e 55.92 303.05 277.73 37451 ARKRED
R M A= AT 101.61 204.19 325.59 482.89 | | K& MK E 53.93%  83.23%| 63.09%  48.88%
A 113.11 125.04 204.33 305.28 | & kAU HEIEK F 75.58%  76.95% | 61.50%  50.35%
b kR 12.75 9.43 11.66 14.47 | HA AR KE 73.28%  71.21%  61.47%  50.34%
K A REA I 2.00 2.00 2.00 2.00 | EBITDA 3 % & 60.21%  67.01% | 59.96% 49.00%
B SNy N 0.00 0.00 0.00 0.00 FEAVEEY
Bl i 1AL 43.32 113.18 189.92 180.83 | &A1& 4110%  37.77%  37.04%  37.22%
K FAFRLH 7.84 6.94 6.04 515 | =% % 8.27% 8.62% 8.12% 8.07%
E AL AR T 9.89 9.72 9.55 9.38 | | A A& 25.96%  24.25% | 24.01% | 24.25%
a3 346.43 773.56  1026.81  1374.51 |ROE 2791% | 16.93%  22.05%  25.73%
48 145 3K 23.85 0.00 0.00 0.00 'ROA 16.43% | 12.60%  15.33%  17.21%
R A Fo T 59.50 110.42 182.88 27256 | ROIC 34.19%  39.57% | 39.34%  41.96%
¥ 45 12.00 12.00 12.00 12.00 | EBITDA/4 4 & A 33.30%  30.35% | 29.77%  29.79%
A4 R 4712 75.53 118.14 170.54 | EBE A
5 At 142.47 197.95 313.01 45510 | & AR 0.71 0.72 0.73 0.81
A 33.50 46.15 46.15 46.15 & AR 4.98 6.30 5.67 6.84
F AR N 22.18 294.92 294.92 204.92 | | Bl MK A4 % 3.97 419 3.90 3.83
R & 142.76 227.53 363.24 56517 | A Wt A#E 1.29 2.10 2.49 2.39
13 & BN A R H A 198.44 568.60 704.30 006.24 | HERSAREAMAALELEN | 57.30% — — —
VR FR G 5.52 7.02 9.49 1317 | | AR 4H
& R 203.96 575.62 713.80 91941 % F* athE 4113%  2559%  30.48%  33.11%
A o AR AR At 346.43 77356  1026.81  1374.51 | % &G 418 fifr 25.16% 6.06% 3.83% 2.64%
A E 2.35 3.65 2.82 2.72
st | 2021A| 2028 2023E 2024 QEEEED 141 204 211 201
EBITDA 73.04 121.98 195.12 290.73 | | BE A HATE 13.16% 11.67%  12.39%  13.30%
PE 43.22 25.23 15.63 10.39 | | &Rk B4R
PB 12.20 4.26 3.44 267 |EMBIKE 1.21 2.08 3.36 5.05
PS 11.04 6.02 3.69 248 B AFF 4.30 12.32 15.26 19.64
EV/EBITDA 23.61 17.28 10.93 7.00 HRgEias 0.55 1.61 1.72 2.82
S 0.30% 0.46% 0.79% 1.28% | H R AA 0.16 0.24 0.42 0.67

K EFE: Wind, & iiER
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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

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 OEEHRR T AT, Ao a3 23 &0k M M, 2 B RTESERMEEMRIE & REHTHH
FA B RAHEAAR B A 8] T KA A IRE S BaFIBT, AIRE AT 09I R RBTAR B M A& AR AN T
Tk, TBRRATZAEA BGE R, £RRE M, AT AHE AREFETAH. &LARMNK — 2R
F, ANARRIEARET SR LRFERTKRS. R, AN ARSI E&T ATK B8 e HH T ¥4
K, BAH RGO ATRIEADL 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
REA A A CHEIERT, AR AREAMRET AN REGE A, BT K. KERRFIRKFH KAR
H B F A, A SRR E w3 18 Tk BT A ALA .
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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
X 3 74 R4 JE F M L E
b B2, A& SN 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
2 & F R R X% 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
Eloly:3 A2 BB E %R 18810922935 18810922935 dxsyf@swsc.com.cn
% AL fE 15609289380 15609289380 lge@swsc.com.cn
IFE HE 18500981866 18500981866 wangyuf@swsc.com
#E NN E AL 45E%E 18825189744 18825189744  zhengyan@swsc.com.cn
W & 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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