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SOUTHWEST SECURITIES

: 5 %7 ik A

I TR, XiE22H2 KK

B EXR

o Ff: NEARH 2022 FHFR, 22HL FHF LN 19.34 1L, Rk
60.46%; 5 22Q2 FIEFLN 9.71 1L, FHIEK 43.97%, FibiEk
0.91%; £ A4 A)E 2.881C L, Bl K 17.92%; 3t 22Q2 5 H 2 £ 4
A1 114 12T, FITH 14.68%, FRILT M 34.4%; 5234wk )3 B4 F)iH
2.80 17, RIZK 21.47%; 3t 22Q2 5 dedplz A 4410 L1212, R
b T 4 9.95%, 3L T % 33.23%.

o MBS ERE, Fikit— PR, 22H1, N HHE L EFILE LI 19.34
1L, Rk 60.46%, 3+ 2¥ 4074 18.67 10T, & b 97%. LM, 22H1,
N BV SN E A 2 T vk, ARULH AN, ST RS AN A 9.7 T bk
& “HMEF 7 L5 A vhB s T B 7, Uk 37 vk Bty B ARE 4R 5% T
B AL T, Mt 22H2 2 8] ik 3wk, 2023 45 A 2 AR F| 11 7 vk,

o HENBEMES, RLEAMNMETH. 2HL, MEEERTAEZTERY, N
B M AR T KAF R G R RR T T HE R & B T SR A A TR,
AN F KK AR SR F RS, Bk, ETHEXRAMMOFET, “H
Wole B 57 G ML, FRN S s P AZA)E T T, 22HL, A E4R5E s
FLEFNRNE TR E 147 Tk, 4 22H2 ®) H 2R, §RE%E,
Fit BAR A REEAE 1.8 7 vk, 3t AF Lk 540849 8.2 17T,

o BAMMERK RN, #Fito 5] 2022-2024 55 EPS 4514 4.53 T, 8.26 7T\
12.58 T, AkZFE4PEERE 75%0 543 K E, £ BN\ 3R AL
BT HER, LEH LR, B CENT PR,

0 AR = Ao di BT AN, MOHRARRE AL, HiERIALE
A BOR E AR T RO AE B T AT S RS 42 AR A UK £ B AR
M FSu M —FoT a5 g RABET 6 R, 5T m e s, #45 *
fiE K At S FAFAL R4

el 8 2021A 2022E 2023E 2024E
FAMAN (BF ) 2804.18 5578.52 9269.01 13631.68

Wk x 133.26% 98.94% 66.16% 47.07%
13 & B 84 AE (B A L) 549.96 1060.73 1933.52 2947.22

Wk E 195.02% 92.87% 82.28% 52.43%
WAk H EPS (L) 2.35 453 8.26 12.58
# K EE ROE 15.26% 24.38% 31.84% 34.14%
PE 26 14 7 5
PB 4.04 3.35 2.39 1.68

HIEFR: Wind, &FiEk

B HIEFRFRL T

DA R

Pk iE5: S1250520100002
% 1% : 021-58351923

Wk 44 : hch@swsc.com.cn
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H#EFK%: Wind

B R A (LIR) 2.34
R A RR(ILEE) 1.71
52 B M AL X ] (L) 57.57-181.03
B AT ) 142
B (L) 71.31
B RF T () 15.43

# XA

1. & A4 (688388): MLIE4R M AL
B, Ry T KR A
(2022-03-25)

2. & AL (688388): 4Lw4R AR
%, NAHEY FiekEHFA
(2021-10-20)
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Mk MHHN 5B

fliM% (AHL) ALAER (BF L)
ERIS N 2804.18  5578.52 9269.01 13631.68| |4 #lid 550.57  1060.73  1933.52  2947.22
& kAR A 1962.05 ~ 3878.70 6244.29  9018.53 | #71H L4k 81.83 98.74 98.74 98.74
B b H A B Ao 10.10 20.83 32.73 94.06 | M % %R 40.33 55.79 92.69 136.32
e A 7.81 11.16 18.54 27.26| 5 BAELHIK 0.00 0.00 0.00 0.00
F2 %R 61.01 390.50 630.29 886.06 LT EEFALD -533.48  -1128.64 -1469.07 -1716.59
W % 5% R 40.33 55.79 92.69 136.32 | f 4t 179.42 0.00 0.00 0.00
7~ BAABRE 0.00 0.00 0.00 0.00 |BEFEHALALH 318.67 86.62 655.88  1465.68
EE & & 33.58 0.00 0.00 0.00 | F AL -1158.05  -100.00  -200.00  -500.00
MAMETHRE 20.18 0.00 0.00 0.00 |#fe -865.39 0.00 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 | | & F# AL RS H -2023.44  -100.00  -200.00  -500.00
# A A7 633.13| 1221.54 2250.47  3469.44 | #EHMEH 945.97 441.03 0.00 100.00
EREZERA -1.61 -2.31 -2.19 213 K 0.00 0.00 0.00 0.00
GRERE 631.52| 1219.23 224828  3467.31 |RA AR 278.96 0.00 0.00 0.00
P 43 AL 80.96 158.50 314.76 520.10 | X AHALA -57.72| -109.99 -212.15  -386.70
A0 550.57  1060.73 1933.52  2947.22 | |tk 733.01  -264.77 -92.69  -136.32
VAL F AR 0.61 0.00 0.00 0.00 #FENALRAHT 1900.22 66.27  -304.84  -423.02
V2 BB NN A A 549.96| 1060.73 193352 294722 |AEREFR 195.45 52.89 151.04 542.66
R e 1258.98  1311.87| 1462.91 200557 @A KAREH
52 A Fo AT 706.17  1336.95 2276.82  3333.98| i EMAMKE 133.26%  98.94%  66.16%  47.07%
A5 323.17 638.85 1028.49  1485.43 | &k AlEMEK FE 195.36%  92.94%  84.23%  54.17%
Bk e 1025.69 | 1538.05  2246.52  3084.02 | & FliEiEKE 195.26%  92.66%  82.28%  52.43%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 198.76%  82.19%  77.45%  51.71%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
B AAERIfE | 208442 1991.97 1899.51| 1807.06 @£ AIF 30.03%  30.47%  32.63%  33.84%
KA F A Te R I H 127.69 224.94 422.19 919.44 =% % 3.89% 8.20% 8.00% 7.70%
A AERHT & 534.32 530.79 527.25 52371 (A AE 19.63%  19.01%  20.86%  21.62%
a3 6060.44 ~ 7573.42  9863.68 13159.21 |ROE 15.26%  24.38%  31.84%  34.14%
PR IR LN 1058.97  1500.00| 1500.00  1600.00 |ROA 9.08%  14.01%  19.60%  22.40%
R A Fo T 330.18 500.53 870.27| 1271.74| ROIC 22.42%  26.07%  33.93%  37.42%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 26.93%  24.67%  26.34%  27.18%
A4 it 1062.53 1222.12 1421.26 165481 EiEfEA
% fx A3t 2451.68  3222.65 3791.54 452655 | & FEAHE 0.62 0.82 1.06 1.18
A 234.19 234.20 234.20 234.20 &R R 2.69 412 7.35 11.67
F A NAR 1882.43  1882.42| 1882.42  1882.42 | M ILTRIK A FE 10.06 10.21 9.61 9.03
G A E 1265.31  2216.05 3937.43  6497.94 A AEE 8.29 8.06 7.49 7.17
13 BN B A 3590.66 ~ 4332.67 6054.05  8614.56 |#EHaREFAEAALELEN | 102.03% — — —
VR FR G 18.10 18.10 18.10 18.10 T AL
BAERSEAT 3608.76| 4350.77 6072.14  8632.66 |~ RATE 40.45%  42.55%  38.44%  34.40%
itk Ao AR AR B AT 6060.44  7573.42  9863.68 13159.21 | & 4/lE Ak 77.22%  72.43%  61.56%  53.78%
A E 2.13 2.07 2.42 2.73
& 5 Hf 192 1.80 207 232
EBITDA 755.30  1376.07 2441.90  3704.50 | | & A I ATE 10.50%  10.37%  10.97%  13.12%
PE 26.36 13.67 7.50 492 | HEMEBAR
PB 4.04 3.35 2.39 1.68 | HMIE 2.35 453 8.26 12.58
PS 5.17 2.60 1.56 1.06 | HEMRAEF” 15.33 18.50 25.85 36.78
EV/EBITDA 18.76 10.58 5.90 377 | HrrEase 1.36 0.37 2.80 6.26
S 0.40% 0.76% 1.46% 2.67% |4 R LA 0.25 0.47 0.91 1.65

H A Wind, B EiER
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' coumwesr secunmes £ AAHH (688388) 2022 4 ¥ 4k %t

-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

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

£ UAHH (688388) 2022 4 ¥ £ 4R K

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



