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SOUTHWEST SECURITIES

Q2 k4G FILK &, INERT I K

B EXR

F4 NS R A 2022 5K, 2022HL B WAL A 97.210 4 (+20.7%) ;
2 B A)E 71120 (+10.6%) ; FedEE)aE4A1E 7.1 T (+19.4%) .

BEHhR Y HER, —ERLHFEE, L5, N 5EIKN 50.41LT
(+26.2%); V3E 44 3.3 124 (+8.2%); 4= 3844019 3.1 121
(+22.7%) o 5 & £, 2022 55 F-4F B3 K bty 2 09 i 2h &, 3k 28.3%,
FR2ARTOEAGRZKE ERAR TR RIBEEE, DR EHHRE,
B AR ST AR E T K, FNEH TR/ P THIERT S
IF A, fedb, Bk R EG & T4 E S HIRME 10%/22.5%/53.2%/196.8%. 4
S| ARMLE A S ke, Fdb, b, B, BARRXSSFERER, 12
A 381 JEFF W A R 69 AHE 38 KT ak.

E#ed, FAHLE. PANERELSEES A, B, T, 7T, TH,
@I, LA, ATID, B, BRI, W, LR, #dk, EdH. TEF I5AE
W, RETREAEEHRE, REEBEK=A CGrgH) . AR AP HBE,
YUE B S 0 KR A 2%, AL RIBESME N 2T REALTRA. &
Z 2022H1, A3 IAT1E 8896 K (A /mBJE 1376 ), 2022 4 EF¥45, N
S 431 E 703K, £ : #F11E 194K, WK /E 172 K%, w8 JE 441K,
XHIE 104 Ko A3 H SR IZAE. DTP. ITRITAES £ a5, #
% 2022H1, DTP # 125534 168 K.

MR AR RELS, KELHEREZHE, NABRMEEHTREFHLEX, A
“CREMBE” DR ZEBARIEFRBATHHEE LS (020+B2C),
HHNILFFTA K 020 #2 B2C FE& R F A B NRAZHREL 5, 2@iH
RAEFERH AR REMNWEE K, LT 2022H1, » 3] 020 # B R4 E
Z4H 7639 £/, L& %% 8517%, #EE k4 (020+B2C) 4E Rk

3# K 63.95%,

B AW 5 F N KM 2022-2024 402 7441145 514 1012 T, 12.3
ft A= 14.91¢ 7, EPS % %1% 1.06 T, 1.29 TA4= 1.57 T, 5 PE 5 %% 32
. 26 A0 2145, e CENT YL

0 RMMeRT: BRERMAT, NETRIRAAI; 2&eEHN Kk,
IR A 2021A 2022E 2023E 2024E
FLKN (BF L) 16759.34 20386.06 24895.45 30392.37
mEE 14.92% 21.64% 22.12% 22.08%
13 & BN B4 AE (A ) 791.23 1001.89 1226.32 1492.41
HEE -25.51% 26.62% 22.40% 21.70%
AR E EPS (L) 0.83 1.06 1.29 1.57
%% F A% ROE 13.55% 15.42% 16.29% 17.00%
PE 40 32 26 21
PB 5.80 5.18 4.44 3.78

HAEFK: Wind, Bbif K

B HIEFRFRL T

AT A e

Pk iE5: S1250520030002
% 15 : 021-68416017

Wk 46 : duxy @swsc.com.cn

CREEEX

— KZ K

— JIR300
6%

5% |
-16%

-26%

-37% [

-48% L L L L
21/8 21/10 21712 22/2 22/4  22/6

RIERR : FRRIE

B W R (1LRR) 9.49
Rl A R(LID) 9.46
52 & M R IE A () 23.72-48.05
B A>T ) 317.76
B F (L) 160.89
B AR () 6.73

# XA

1. K54 (603233): eH4a AR, 1E
# 4 ¥k (2022-04-29)

2. K &4k (603233): daN 3 kAafk, 118
¥ AROmA 43 (2021-10-29)

E S LR IE LG E B I



-

- B & it A

SOUTHWEST SECURITIES

X % # (603233) 2022 4 ¥ 44 & iF

Mk MHHN 5B

AeRELR (AAA)

fliM% (AHL)

ERIS N 16759.34
RIS PN 10365.75
B b H A B Ao 68.12
e A 4266.11
EREA 920.61
W4 3% A 170.21
7 RALBIR -19.57
HFME 9.43
NMAMBEHRA 34.57
E 2B A 0.00
& b A 1040.53
EREZERA 3.38
GRERE 1043.91
P 43 AL 239.52
IR 804.39
VB FARE 13.16
V2 AN SR AL 791.23

i Atk (E77) | 2021A 2022E __2023E __2024E!

R e 2792.36
52 A Fo AT 1193.09
oy 3630.15
AR K 252.27
K BT 0.19
B SNy N 0.00
Bxf Flet g 1A 1920.10
MK FAF KL 2736.24
B A AR R ST 4811.29
a3 17335.68
PR AREEY 165.44
R A Fo T 5287.39
K I 0.00
A4 it 5946.98
% fx A3t 11399.80
A 790.93
KA nF 1642.66
R & 2932.60
13 A N S AR R 5478.58
VR FR G 457.30
BAERSEAT 5935.88
AR AREAST | 17335.68

s 4k AR 2021A 1 2020E| _2023E | 2024E

EBITDA 1633.45
PE 40.16
PB 5.80
PS 1.90
EV/EBITDA 13.29
R 1.66%

20386.06
12639.35
82.86
5198.44
1117.16
34.66
0.00
-0.41
19.87
0.00
1333.04
1.38
1334.42
315.87
1018.55
16.67
1001.89

3678.47
1278.14
4432.59
706.30
0.19

0.00
1893.01
2784.44
4840.08
19613.22
0.00
6580.41
1405.00
5021.58
13006.99
949.12
1642.66
3776.24
6132.26
473.97
6606.23
19613.22

1617.80
31.72
5.18
1.56
13.07
0.50%

24895.45
15435.18
101.19
6348.34
1364.27
42.32
0.00
-0.27
22.75
0.00
1626.63
1.56
1628.18
381.46
1246.72
20.40
1226.32

5035.80
1592.28
5427.94
661.45
0.19
0.00
1855.63
2829.45
4859.86
22262.59
0.00
8007.05
1405.00
5197.96
14610.02
949.12
1642.66
4802.19
7158.20
494.37
7652.57
22262.59

1941.54
2591
4.44
1.28
10.19
0.63%

30392.37
18843.27
123.54
7750.05
1665.50
51.67
0.00
-0.34
23.76
0.00
1981.76
1.80
1983.56
466.32
1517.24
24.83
1492.41

6581.08
1965.51
6620.53
784.80
0.19

0.00
1807.96
2871.25
4870.65
25501.96
0.00
9759.44
1405.00
5412.97
16577.41
949.12
1642.66
6049.34
8405.35
519.20
8924.55
25501.96

2328.51
21.29
3.78
1.05
7.84
0.77%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e

R EHAERA T
4339 48 3K

S EEE

FLAL G

XA R A

Hte
EXENALRET
RERESR

804.39
422.70
170.21
-19.57
-372.20
549.45
1554.99
-1528.63
560.93
-967.70
-25.42
0.00
13.09
-526.90
-1072.73
-1611.97
-1024.67

1018.55
250.10
34.66
0.00
-155.70
-22.07
1125.53
-210.00
19.46
-190.54
-165.44
1405.00
0.00
-158.25
-1130.20
-48.89
886.11

1246.72
272.59
42.32
0.00
260.19
-34.29
1787.54
-210.00
22.48
-187.52
0.00
0.00
0.00
-200.38
-42.32
-242.70
1357.33

1517.24
295.08
51.67
0.00
181.89
-17.08
2028.79
-210.00
23.42
-186.58
0.00
0.00
0.00
-245.26
-51.67
-296.93
1545.28

5 A AR 2021A 2020E __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
A E

i b E

R A ZATF
I ABAR

E- YL S &

R AT
BERBEILL

B B R A

14.92%
-28.14%
-25.73%

-8.06%

38.15%
31.96%
4.80%
13.55%
4.64%
28.83%
9.75%

1.13
14.76
28.61

3.27

110.04%

65.76%
12.44%
1.10
0.59
66.59%

0.83
5.77
1.64
0.56

21.64%
28.11%
26.62%
-0.96%

38.00%
31.15%
5.00%
15.42%
5.19%
33.62%
7.94%

1.10
17.87
27.20

3.12

66.32%
20.43%
1.37
0.77
15.79%

1.06
6.46
1.19
0.17

22.12%
22.02%
22.40%
20.01%

38.00%
31.15%
5.01%
16.29%
5.60%
36.71%
7.80%

1.19
22.46
29.08

3.13

65.63%
18.19%
1.42
0.81
16.34%

1.29
7.54
1.88
0.21

22.08%
21.83%
21.70%
19.93%

38.00%
31.15%
4.99%
17.00%
5.95%
41.32%
7.66%

1.27
28.51
28.47

3.13

65.00%
16.03%
1.46
0.85
16.43%

157
8.86
2.14
0.26

HEA N Wind, B EiER
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V' Sourmwesr secunmes X & #% (603233) 2022 4 ¥ 4R K

-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,

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 AR RIS PR R E R LA K P . A ) RATEAH T A H AR P R B 9 8P K AT R0IE K
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
&, AN ARBIEAR A A & REERIRA, RH, KNSt RIS A4 15 8T AR ti8 40 0915 7 TRk 4
B, BRK G A RIE R R AR

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

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

X % # (603233) 2022 4 ¥ 44 & iF

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 R B F M L E
i By, AEER 021-68415309 18621310081 jsf@swsc.com.cn
B R SR 2 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
kAR L HEZR 15609289380 15609289380 lge@swsc.com.cn
EIFH AKAE 238 18500981866 18500981866 wangyuf@swsc.com
#RBE JNAEE A, 4% 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

i ol 838 IE UG 0 F & 5 B3R5



