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SOUTHWEST SECURITIES

LT RHME SR, I LFARTH

B EXR

W E L NS KA 2022 55 FF FARE . 22HL A S R ALK 145100, Rl
Kk 33.6%; YFH4HE 055100, BT 64.3%; F=dk4£)i4E 0.481L 7T,
LT 66.5%. HF —FF N FAETIK 80T, FLEK 23.5%; =&
A A)iH 0.4512 7L, 33 K 380.3%; 4=dF4 A4 0.431C 7T, BRI K 715.5%.

RETHRMPEERBRK, NAMEETR R PaREK, AXTR L
PR, RMBEHE, FRALSERERKL, LS 5MRETRELR
M2 Z3, NAERNLRPFRETELK, RHMENTHSF, ETEFHT
HFTHEXBA bR B K, 22HL N # T RHEEH 234746, LFHR
FEREEAHL6E5T G, ML TREEH697T 6, hts 20.4%, % 2021
F 1200829 17.4pp. B AV 77 &, B —F FRAURAL, B35 KHAIN,
Bl % R R SRR TR 3T R B it R — = %o, S BA T @A —KE,

BFITRAR, JRIBEZHH N VERETRHREKR, LT s T
HEFITEAR, 8 AJ M ABH*, #HEETRF /R 1407 6. RO
B’BESEITERATES . EmEABERE, TFRFAINETRBAENA PR
79

BPIV, 4%k ¥ %37k 4 AR TH. 2021 F 5 5] 7457 & BIPV Ao i Fa X, 7 B
F k%, 2022 F#T AT EM F LI, FAAMAE KL, LR, ZEFM=3%
KEHEME &, BIPV LRF R, ey @, REMNANS] 2L S
JE Lynx Home F # 7|4= &% Lynx Home U % 7| K Bl i g ik, 5\ 8] ffak 2
RPBEAERNARKAAER G, ARAPFREBELEFERERMES F. A3FHX
F LB ST B EZET L0, BRI A RN, 3 AAF AR 0.
JEH BPIV. F R Z%. fhfe bl B4 80 S| R Y, FKRBREK,
BA TR K&,

BRAFARERZFEDN: DNANLRBBETRELL, AOXTETEHEIPFHEX
WK, FRAS., e S bS5 L B8R ER. RNATARZFAE )
4 F1iE CAGR # 62.2%, %48 “HA” iF%.

o AT AHLKENRATM: BHFOH LK, NS BAES TH: L
E R LS Y A

I IRIF B 2021A 2022E 2023E 2024E
gkl (87 1) 2678.11 5536.31 7967.02 11275.83

WK E 68.53% 106.72% 43.90% 41.53%
V2 B FN ) 4AE (§ A L) 279.54 537.52 849.70 1193.56

R E 7.40% 92.29% 58.08% 40.47%
Rk S EPS (L) 2.27 4.36 6.90 9.69
# K I E%E ROE 16.60% 24.90% 29.29% 30.42%
PE 134 70 44 31
PB 22.59 17.55 13.02 9.60

HAEFK: Wind, Hhif K

B HIEFRFRL T

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn

AT FKHR

A IES: S1250521080001
w35 : 021-58351917

¥R A 1 ayc@swsc.com.cn
BEAEA: W&

%, 7% : 021-58351679

WR 48 : Xss@swsc.com.cn
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##A K : Wind

iN & (43 1.23
il A RR(LAT) 0.81
52 A M B A (7T) 112.68-462.00
B R 373.49
B (L) 42.52
R4 F (L) 13.23

A8 XA R

1. Bt (688390): % MKk MmB A
AJE, #LSAEFHAF  (2022-04-27)

2. B & (688390): AF|IFLiK &, T
7 Ak % e TR {EFH A (2021-10-28)

3. Bl i& @ (688390): b F4RiFg, 4k
e 5ot M £ F4 (2021-08-26)
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SOUTHWEST SECURITIES

Bl & B (688390) 2022 4 ¥ 44 & it

W& MHWAEBE

AERER (FA )

FliE %k (AAHL)

ERFLON 2678.11
F b kA 1830.17
B b A B Ao 8.28
e A 210.82
E A 105.89
M % % R 41.54
F 7 BALBK -18.67
HFAE 7.25
MM EEDFRE -1.83
L 2ERE 0.00
& b A 296.48
bR 3388 -0.35
GREFE 296.13
P 43 AL 17.66
& A4 278.47
VB FRARE -1.06
V2 AN A AL 279.54

itk k (@70

Vil 1231.27
R A Fer AT R 707.44
Yoy 854,97
AR 146.27
K B 3% 4356
SN2 N 6.51
RF I 513.41
RN W i S & 93.93
A A AR R E 117.34
#E & 3714.70
48 ) 14 3 0.00
B At Fe TR 1774.85
K 45 3% 0.00
£ oAb 5k 262.07
% fE At 2036.92
M A 88.00
A 971.98
R 589.53
13 & BN B A S 1655.92
VAT A 21.86
B AR REAH 1677.79
R R Ao AR B AT 3714.70

EBITDA 384.38
PE 133.83
PB 22.59
PS 13.97
EV/EBITDA 65.82
M8 0.28%

5536.31
3880.44
26.41
415.22
581.31
62.40
0.00
0.00
-0.80
0.00
569.72
-0.06
569.66
34.18
535.48
-2.04
537.52

1927.68
1403.14
1826.02
203.73
43.56
6.51
586.78
85.76
116.35
6199.53
0.00
3787.96
0.00
260.63
4048.58
123.20
936.78
1071.15
2131.13
19.82
2150.95
6199.53

667.90
69.60
17.55

6.76
36.83
0.15%

7967.02
5570.63
35.39
557.69
796.70
104.81
0.00
0.00
-1.15
0.00
900.65
-0.16
900.50
54.03
846.47
-3.23
849.70

2839.40
2048.19
2624.02
262.25
43.56
6.51
702.51
77.58
115.36
8719.37
0.00
5478.21
0.00
351.25
5829.46
123.20
936.78
1813.34
2873.32
16.59
2889.91
8719.37

1048.90
44.03
13.02

4.70
22.58
0.29%

11275.83
8032.38
48.78
732.93
1014.82
153.35
0.00
0.00
-1.03
0.00
1292.54
-0.13
1292.41
103.39
1189.02
-4.54
1193.56

4260.20
2887.10
3787.59
341.90
43.56
6.51
712.90
69.41
114.37
12223.54
0.00
7831.31
0.00
483.24
8314.56
123.20
936.78
2836.96
3896.94
12.05
3908.99
12223.54

1494.65
31.34
9.60
3.32
14.90
0.45%

A
18 B R4l

M % 9% A

W mALBIR
BETERALHN
3t
BEENAL RS T
A Xt

-

B EHLERAR
52 I3
LSRN

BE AR GR A
XA R A

H A

# ¥ E DAL RA R
RERESR

278.47
46.36
41.54

-18.67
77.42

-129.06

296.06

-251.24

302.01

50.78
0.00
0.00

25.11

-105.60
-30.22
-110.71
209.88

535.48
35.78
62.40
0.00
297.10
-1.36
929.41
-100.00
-0.80
-100.80
0.00
0.00
0.00
-55.91
-76.29
-132.20

696.41

846.47
43.44
104.81
0.00
278.60
1.87
1275.18
-150.00
-1.15
-151.15
0.00
0.00
0.00
-107.50
-104.81
-212.32
911.72

1189.02
48.77
153.35
0.00
403.19
0.79
1795.11
-50.00
-1.03
-51.03
0.00
0.00
0.00
-169.94
-153.35
-323.29
1420.80

Ak e A

AR NI K F
ERIEIPEES S
A K E
EBITDA 3# Kk %
KA
ERIES

=% %

RS

ROE

ROA

ROIC

EBITDA/4 & d N
BB
)RS
BERRRES S AL1Z LA
FARLH

W S AR HIE R
DR RV S
% E

RLA) T AT H
3 & N

B Lk S

AR F T
B 2T NE

B LA

68.53%
-1.84%

7.60%
16.41%

31.66%
13.38%
10.40%
16.60%

7.50%
91.70%
14.35%

0.85
7.90
11.68
3.01
84.19%

54.83%
0.00%
1.48
1.05
37.78%

2.27
13.44
2.40
0.86

106.72%
92.16%
92.29%
73.76%

29.91%
19.13%
9.67%
24.90%
8.64%
113.86%
12.06%

112
11.69
12.17

2.88

65.30%
0.00%
1.34
0.88
10.40%

4.36
17.30
7.54
0.45

43.90%
58.09%
58.08%
57.05%

30.08%
18.32%
10.62%
29.29%
9.71%
161.40%
13.17%

1.07
13.18
10.75

2.49

66.86%
0.00%
1.35
0.89
12.65%

6.90
23.32
10.35

0.87

41.53%
43.51%
40.47%
42.50%

28.76%
16.86%
10.54%
30.42%
9.73%
226.88%
13.26%

1.08
16.59
10.62

2.50

68.02%
0.00%
1.36
0.91
14.24%

9.69
31.63
14.57

1.38

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,

Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK
HAm A B H R,

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 EABREEZ KB EFHOALRAEANEFEF . AN RKIEMMT LS HA RS PR BN 3 A K AT6IE K
F AT RS, LT A X N 5] R R 4 BRI AT R 5 R IR 4o

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, AN ARE e E T ALK @m0 HH T HE 4
B, BIWHEY BT RIEADRLE R R

ABERBEAEFZRN, THREE RWEIERAR LWL TATG ZAHREF, EETHELT, AREFHRELPE
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”, EREFSRKRBEARIETAERREZQIR. M T AE8H, REXRFIRAEH#HXRRE
B Fay, AN E) ARG 6 Hib 5k AL A
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SOUTHWEST SECURITIES

Bl 4& g (688390) 2022 4 ¥ F 4R K iE

B & E R REE TS
-3
Hohb: EigTOE AR AR AR 166 5 F B RIe KR 20 #
#R %% : 200120
Ex
Hopt: b E T EHIR X8k K 355 B IiRsd Lk KE A E 84
#k 4% : 100033
T
sk FIHFAEE XKEG Kl 6023 54 Z KR 44
¥R 4 . 518040
TR
Hib: TRFITIREYIH 32 50 dii Ak L3 K%
¥R % . 400025
% & iE R AU A E H A
X 3% A B% 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
ris YT AR 232 18502146429 18502146429 XSy@SWwWsc.com.cn
& F R 4K AR 2238 13263312271 13263312271 gylyf@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
7K R AE S BB 18601241803 18601241803  zhanglan@swsc.com.cn
El 3 AN AL = RAEE e 18810922935 18810922935 dxsyf@swsc.com.cn
%k A& JL AR 238 15609289380 15609289380 Ige@swsc.com.cn
EFFK AR 2 3E 18500981866 18500981866 wangyuf@swsc.com
#RHE TN E R RANEE % 18825189744 18825189744  zhengyan@swsc.com.cn
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 g% IE 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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