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SOUTHWEST SECURITIES

LG FEIAARE, —HRALA BB A & REK

BRER

© Mgk N3] 2022 F EFF R T WM 1,910, Rl T 20.5%; %A
Va4 A0 29615 77 L, BT M 27%; 55 dedk )3 5204 A1E 2411.4 77 T,
Bt T % 36.6%; EPS % 0.34 T, 2022 % —F F KA 9716.1 7 T, Rt
T % 31.5%; V284 +)0E 15325 77 L, R T 4 40.6%.

o RHMAMAKE, FRAEEFHEEIF. LFEFN SR EHMIT LIS FE P HEANKS
FH, HETEFREARTIORKE, SBRMHEHMELEKFRE, A3
ALEAA T o 2 8] 2022HL 454 241 %% 29.7%, R T & 4.4pp; 44 4E 4 A
# 15.7%, BT Ldpp. 238 % A amEiskoy, LFFHmEREy
15.2%, R T 0.03pp. 3+ 45 E 7 A F R K 0.6pp: & 5% A R bg
K 0.2pp; M4 HMERITE0.8pp, & 4RIT A8 A0 FHA) L3 T8,

o LifrabdiRikis, BEHRAA LRE. 20225 LF 57 H AL EKT
MALK 157410, RIHEK 2.9%, £, KRETME. ARFE %L, PLCTH
B bo 38 i 55 A A 2.5%/0%/6% . 454 2022 SF 42K REA T HE KBAE, HF I
Yo F A RAAE 8.5 THE 3.9%. LFk, B mMESmm k.
AR A AR 3R F RS RU 5 BRI = 5%y @ ey £38, B 5%
M rEn 2009 69 24.8%3 K £ 2021 F49 43% (2020 A 40%), M
B AKX ELFLES . EERHGE IR, BERRELA TR,

© N a8 —4RA B PLCE &, HE KBk T BHBEF M. 58 &E PLC
T 2021 FH KTk, T 2R AT S HBENRE MR GIT, B TEF £
REBEME T EINREWBITRS, MAREE—F B0, Bk i
REEREFRETALE R FEW—RLBRETERD, AANTREGZE
P, X3ERHRKIEE K&

o ZAFMMERFEN. Fit, 5 2022-2024 524 HyHH 5.11C T 6.21L7.
7.310 70, kR Z V3B SFEE R 24.2%0 5 438K F NG R R E,
— AR ey EFGR K P ALY, NS LEaEF, %8 CENT R

0 RERT: T4 FH= BN TEGRE; SR~ S ERE KGR
M s RAEIAS L3k e K% LR E %ok bk 53 IR %,

FARE B 2021A 2022E 2023E 2024E
FALMAN (BF L) 445.45 506.55 617.01 733.07

Wk E 10.55% 13.72% 21.81% 18.81%
12 & HN 84 A1E (B ) 73.19 86.43 110.67 140.30

Bk E 4.02% 18.10% 28.04% 26.78%
AP H EPS (L) 0.85 1.01 1.29 1.63
% % F Ik #%E ROE 11.11% 11.83% 13.43% 14.89%
PE 25 21 16 13
PB 2.75 248 2.20 1.92

RAEAM: Wind, &bk R

B HIEFRFRL T

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn

W 35 : 021-58351923
¥k 46 : liang@swsc.com.cn

A8 2t 48 % R A

20% — Ewms

VA300

0%

-20%

-40%

-60%

8939383358385 88

##EF % : Wind
B A (TAR) 0.86
WAl A BR(1LAR) 0.38
52 B M B X (L) 15.54-39.75
B AT A) 18.13
B E (L) 8.12
B L& () 7.66

1. Eizw % (688395): 21 ik 4442 X
e, 22 F#HAFF (2022-04-21)

2. E7z# R (688395): Q3 (k4 A,
7= Ak b K B3R 4T AAEGE (2021-10-29)

3. 7% 2.(688395) : ifHHT Ik M7 37,
R A6 E P il (2021-08-20)

F AL B LG B E B B A



: Bl is A
sounwesr sccunmes E e (688395) 2022 4 ¥ 44 & iF

X L
PBAR 1: o 8] 3 Asede HIHL®, #F AR B 8] BAOE K, P AFIA 2] 90% A k.

Bk 2: RETTHBAREIT LT LAEARA, ARAATKEHFSREK, Mt
2022-2024 F - S IR & 45 & VASE 5 25% 0938k ik A 88 2022 F K A T AR & ik
B3t %), BH RABIE 2022 F 43 R 2N L3k 5%, 2023-2024 4 5 T 4 3%,

fRIR 3: 2022-2024 4 » 5] 8 Fl T E = & A 15%/20%/20% 49 38 & 3% K ; AR 3/ 8] 8%,
g, EARREMNEARE ZFETRE, BIFHENEF EK 3%,

1BA% 4: 2022-2024 F i 3) — R E U E VA 109%/20%/20% &4 38 @ 38 K 5 8] — 4R 4L
EMEERBESFRY, BATFHENEHTE,

AT A EARE, KAIFAM 8] 2022-2024 F 55 AL AN R A I T &

k1 9 LHUARLEAE

¥E: BHA 2021A 2022E 2023E 2024E

PN 194.2 215.8 259.3 301.9

ERERE Hak 11.8% 11.1% 20.2% 16.4%
ERAES 34.9% 33.0% 34.0% 35.0%

Vi@ 143.2 150.5 184.4 221.3

— A g 5.0% 5.1% 22.5% 20.0%
LS 36.1% 35.0% 36.0% 37.0%

@A 99.1 129.5 160.3 194.3

IR # % b 17.9% 30.7% 23.8% 21.3%
ERAES 17.5% 15.0% 16.0% 17.0%

BN 445.5 506.6 617.0 733.1

&t i g 10.6% 13.7% 21.8% 18.8%
ERAES 31.1% 28.8% 29.7% 30.6%

RAEFRK: Wind, & ihiE 5

i 400 998 E LB 09 E B 5 34
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SOUTHWEST SECURITIES

i3z %, (688395) 2022 F F 4R K iE

Mk MHHN 5B

AeRELR (AAA)

fiEx (BHA)

ERIS N 445.45
RIS PN 306.70
B b B A A 3.10
e A 30.37
EREA 19.51
W4 3% A -2.15
7 RALBIR -2.46
HFME 1.90
NMAMBEHRA 0.59
E 2B A 0.00
& b A 80.43
HREZERA -0.09
#)98 E 50 80.33
P 13 4L 7.15
IR 73.19
YRR ARE 0.00
V2 AN SR AL 73.19

JEAfA (FA) | 2021A | 2022E| __2023E| __2024E!

R e 205.26
R A Fer AR 156.22
oy 103.96
AR K 226.19
K BT 0.00
B SNy N 0.00
R e B 1 94.90
MK FAF KL 8.58
B A AR R ST 17.02
a3 812.12
48 3 1 3 0.00
R A Fo T 131.24
K I 0.00
A4 it 21.99
% fx A3t 153.22
A 86.00
AR AR 309.34
R & 263.56
13 A N S AR R 658.90
VR FR G 0.00
BAERSEAT 658.90
R Ao AR B AT 812.12

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

EBITDA 86.08
PE 24.77
PB 2.75
PS 4.07
EV/EBITDA 16.15
R 0.95%

506.55
360.87
3.72
32.93
50.65
-3.37
0.00
30.00
0.34
0.00
92.09
9.60
101.69
15.25
86.43
0.00
86.43

308.10
174.26
123.98
213.70
0.00
0.00
83.73
7.31
16.79
927.87
0.00
183.80
0.00
13.38
197.18
86.00
309.34
335.36
730.69
0.00
730.69
927.87

101.40
20.97
2.48
3.58
12.69
0.81%

617.01
433.94
4.50
37.02
55.53
-4.23
0.00
30.00
0.37
0.00
120.61
9.59
130.20
19.53
110.67
0.00
110.67

380.34
212.76
148.56
215.95
0.00
0.00
72.56
6.03
16.56
1052.76
0.00
214.65
0.00
14.04
228.69
86.00
309.34
428.74
824.07
0.00
824.07
1052.76

129.06
16.38
2.20
2,94
9.41
0.95%

733.07
509.07
5.06
40.32
58.65
-5.10
0.00
30.00
0.40
0.00
155.48
9.58
165.06
24.76
140.30
0.00
140.30

476.81
253.26
174.81
218.31
0.00
0.00
61.39
4.76
16.33
1205.68
0.00
248.72
0.00
14.72
263.44
86.00
309.34
546.91
942.24
0.00
942.24
1205.68

163.05
12.92
1.92
2.47
6.86
1.22%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e
BEEHALERAR
48 4

S EEE

B AL AR

XA R A

Hte
EXENALRET
RERESR

73.19
7.80
-2.15
-2.46
-46.88
-4.66
24.83
-1.56
-181.87
-183.43
0.00
0.00
297.43
-17.20
1.43
281.67
122.79

86.43
12.67
-3.37
0.00
20.59
-31.57
84.76
0.00
30.34
30.34
0.00
0.00
0.00
-14.64
2.38
-12.25
102.84

110.67
12.67
-4.23

0.00

-34.59

-29.60
54.92

0.00
30.37
30.37

0.00

0.00

0.00

-17.29

4.23

-13.06
72.24

140.30
12.67
-5.10

0.00

-34.19

-30.58
83.11

0.00
30.40
30.40

0.00

0.00

0.00

-22.13

5.10

-17.03
96.48

5 A AR 2021A 2020E __2023E| __2024E

Ak RS

BB NIEK F
Bk AR &
AR KR
EBITDA 3 &k %
KAIRE A
LA £

=% %

S

ROE

ROA

ROIC
EBITDA/4S £ Jc A
FiBRA

B EREE

B % 5%~ R E
R Mk K B A &
HERSREFSRANARE LA
KA

WA AIE G
DR BV S

i# b E

R A ZATF
I ABAR
PRI

R AT
BERBEILL
B B R A

10.55%
3.58%
4.02%
0.27%

31.15%
10.72%
16.43%
11.11%

9.01%
27.64%
19.32%

0.69
4.79
4.91
3.39
67.62%

18.87%
0.00%
4.83
411
23.50%

0.85
7.66
0.29
0.20

13.72%
14.50%
18.10%
17.80%

28.76%
15.84%
17.06%
11.83%

9.32%
28.12%
20.02%

0.58
5.71
4.91
3.12

21.25%
0.00%
4.38
3.72
16.93%

1.01
8.50
0.99
0.17

21.81%
30.97%
28.04%
27.28%

29.67%
14.32%
17.94%
13.43%
10.51%
36.43%
20.92%

0.62
7.96
5.12
3.15

21.72%
0.00%
4.38
3.70
15.62%

1.29
9.58
0.64
0.20

18.81%
28.91%
26.78%
26.34%

30.56%
12.80%
19.14%
14.89%
11.64%
41.97%
22.24%

0.65
11.05
5.04
3.1

21.85%
0.00%
4.43
3.74
15.78%

1.63
10.96
0.97
0.26

HEA N Wind, B EiER

N NI R @ =RO AR PA



e E 3 A (688395) 2022 4 ¥ F K5 iF

57 I 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

BEIFEHRA

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

TEFH

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,

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

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
FA &AM MR A N 8 T A ARE L BaFI, A IREPT G EIE R RBTAR B 9048, L RIZ TN 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

AREDELSEZR, A E AWK IER R LB TAR ZAHREF. BEAFILT, AREFHELEFE
AR BITAEAT A AN GG o B H L4 6 B T B Ak M 45K 0L 8 T HB7 25 R A ARS8 A S 13
& AT ARIATS, A 8] Bk AT HAE A AR E AL N E mE R 8 — 2 B R R AT R i

AREF I FIRAA B HIERR, KREB@FT, EAIMFAAARF AT KB, LA AL A 425 A
MERERA “BEHIER”, AR ARERRRETAEREG TR B DAE K. RERRFIR XA #H RFARE
B Ay, A 8] ARG o) Hib 0B ALY AR

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

i3z %, (688395) 2022 F 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

i ol 838 IE UG 0 F & 5 B3R5



