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SOUTHWEST SECURITIES

WA FREE, REFRKEAFEEXAHR

BRZE

o FH: RIMEBEARAF 2022 FZFFMRE. M FENNEATIK 418 1C
T, Bk 0.8%; =3E441iE 13 1T, FRHTH 185%; ik Fi
1.29 e, FIHTFH 16.5%; ¥ FE%&A, Q3 &4k 155 e, RLTH
9.8%; 1aE4AIHERIIL T 181%% 6286.9 7 T; fedk)a# 4414 62684
7 A, BT 12.7%; T 22Q2, L4 A EM L,

o AREE 3D S E Lk HFEBHHANBHKI, HEHARLGHE KM, 2022 5 6 A,
N E) A M Ao KR ATiR 89 1400 F-77 K. 550 “F 7 & P 5hRAk 3D K B & it
HNRBERE, REHTF P oMEE, FHERA—BN. BEMA, HFRF
EAET . BRI Fho b S Gt 4T KB 4058, A8 F PohT E L 5NTE
R HHJ/AANWE, AfiTXEd g ERIRE T XEL SR AL T #L
15 3k P SRR 3D & iF KA, BB TR 250H, s Sls
A2, ML K M,

° BHEFHXARBRABORE, ARFLHGHAE, 2022Q3, HHRRIHFHK
K, 2ERSHREREZTHREZATREY, |75 IZFRBALE YR, N8
BRI, R EEREAEAHA— TR, LR BRAE, FRIAK
F, N8 CHRR B RFREERRE PR EERENAEE . Bk
HFBAR S FEAE 30AHBATHRE : 52917 458/, 556 N5 iz sk,
JEEE, N8B AE. Bk E EA KRS LR, RRATLE K
EpHEZREEN, S —REERBR SRR LR, ARA DHEATL
= % AR K

o ZAMMERFEN. it 2022-2024 F )3 #4445 A 2310, 351
T, 5.24L A, 5 PES A A 2245, 1442, 94%. N3 S %E FHARME
%, MARREFELR), EFHRFE, RIR 3D J 4 KA LHFL L 5iE
ZHRM, A RN A

0 R&RT: TLBCRTARE, RALFEFH R, T HEEmBIRE, KT
PR T RAK A, ARIX 3D KAk 5 K& A TG K%

FARIE B 2021A 2022E 2023E 2024E
ZALEAN (TFL) 619.08 663.06 913.69 1270.94

Bk & 26.84% 7.10% 37.80% 39.10%
13 & BN B4 AE (A ) 240.64 230.56 351.93 523.94

e A 15.59% -4.19% 52.64% 48.87%
Ik # EPS (L) 1.20 1.15 1.76 2.62
% % F Ik s % ROE 27.85% 7.58% 10.52% 13.79%
PE 21 22 14 9
PB 5.74 1.63 1.48 1.30

HAERR: Wind, B iE R

B HIEFRFREET S

AT X F

ok GE5 . $1250515070002
w35 : 023-67791663

¥R 48 : lluyan@swsc.com.cn
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R AT ) 2.00
Al ARILIL) 0.46
52 i P R A IR () 24.3-37.3
B AE(L ) 49.58
B F (L) 12.52
R AR () 5.76
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Mk MHHN 5B

#lEE (FHL) AL EER (BAT)
Z AN 619.08 663.06 913.69  1270.94 | |4 #1iH 240.64 230.56 351.93 523.94
B R A 250.63 298.38 392.89 521.09 | #1854 22.00 9.21 9.21 9.21
B Ak A A A Ae 2.53 2.70 3.73 518 | M %% A -2.28 6.76 2.38 1.10
A %R 78.46 84.87 109.64 139.80 | | # & MAAHIK 0.00 0.00 0.00 0.00
& 72 % R 16.57 19.89 24.67 3559 |awFEFALH -26.35 -71.36  -108.29  -142.52
W % % -2.28 6.76 2.38 110 | Hfe 206.74 -0.1 2.08 -0.90
7 BAAK 0.00 0.00 0.00 0.00 |ZEBEHALAAH 440.76 175.06 257.31 390.83
EL S e 0.00 0.00 0.00 0.00 |FAXH 0.36 0.00 0.00 0.00
AR AT DR E 0.00 0.00 0.00 0.00 | Hie -22.90 0.00 0.00 0.00
LAz B ARG 0.00 0.00 0.00 0.00 | #EEHALASH -22.54 0.00 0.00 0.00
R b 260.13 250.45 380.39 568.18 42 4% 0.00 0.00 0.00 0.00
LRELERE 5.42 3.97 7.97 9.97 |k 0.00 0.00 0.00 0.00
#)98 E 50 265.54 254.42 388.35 578.15 | XA AT 0.00  1994.00 0.00 0.00
BT A% A 24.90 23.86 36.42 5421 | ZAFRELA 0.00 -48.13 -46.11 -70.39
4 F) 240.64 230.56 351.93 523.94 | HAt -230.23  -194.81 -2.38 -1.10
VR F AR 0.00 0.00 0.00 0.00 % %¥#EHALAEHR -230.23  1751.06 -48.49 -71.48
BB AN 8 Rk A 240.64 230.56 351.93 523.94 WAEREHH 187.99 1926.13 208.82 319.34
FFAfR(F7R) | 2021A)  2022E 2023E  2024E M WA AtdEAR | 2021A|  2022E|  2023E|  2024E
R e 520.99| 244712 265594 297528 | A KfEAH
57 MK e AT R 265.32 344.49 470.97 633.81| | EMAEKE 26.84% 710%  37.80% 39.10%
A 0.00 0.00 -2.00 -1.00 | | B kAR FE 16.35% -3.72% | 51.88% | 49.37%
A AR 1.09 1.17 1.61 224 | HAERKE 15.59% -419% | 52.64% | 48.87%
K A REA I 0.00 0.00 0.00 0.00 | EBITDA 3 % & 18.93% -4.80% | 47.12% | 47.58%
A5 T B M 0.00 0.00 0.00 0.00 FHEAEEAH
Bl i 1AL 97.35 88.34 79.33 7032 |E2AE 59.52%  55.00%  57.00%  59.00%
K FAFRLH 0.21 0.07 -0.06 020 |=%% 14.98% | 16.82%  14.96%  13.89%
E AL AR R 366.59 366.53 366.46 366.40 | # Al E 38.87%  34.77%  38.52%  41.22%
a3 1251.55  3247.71| 357224  4046.85 'ROE 27.85% 758%  10.52%  13.79%
£8 4% 3 0.00 0.00 0.00 0.00 'ROA 19.23% 7.10% 9.85%  12.95%
B A e U R 38.53 67.67 86.38 107.44 |ROIC 84.37%  89.52% | 97.76% 103.00%
¥ 443 0.00 0.00 0.00 0.00 | EBITDA/4% 4 Ja A 4520% | 40.18%  42.90%  4552%
A4 R 349.02 139.61 139.61 139.61 |F&ERAY
5 At 387.55 207.28 225.99 247.05 | B FRAHE 0.64 0.29 0.27 0.33
A 150.00 200.00 200.00 200.00 & AR 6.34 7.16 10.93 17.04
KA nF 10.04  1954.04  1954.04 1954.04 | SOCIKHK A F 3.28 2.91 3.17 3.25
BB E 703.96 886.39| 119222 164577 | A Wt A% — — — —
13 & BN A R H A 864.00 304043 3346.25  3799.80 | HEHARRFAKHALELEL | 94.18% — — —
VR FR G 0.00 0.00 0.00 0.00 |FALH
& R 864.00  3040.43 3346.25 3799.80 | ¥ nfrE 30.97% 6.38% 6.33% 6.10%
014 o AR A At 125155 324771 357224  4046.85 | &AFHIE AR 0.00% 0.00% 0.00% 0.00%
AR 3.18 41.27 36.19 33.60
bl | 201A 2020E 20238 2024 ERTES 318 4127 3622 3361
EBITDA 279.84 266.42 391.97 57849 | AR A) ZAHE 0.00%  20.87%  13.10%  13.43%
PE 20.60 21.50 14.09 946 | |H M IR
PB 5.74 1.63 1.48 130 | FMAHE 1.20 1.15 1.76 2.62
PS 8.01 7.48 5.43 390 EMmAKFE 432 15.20 16.73 19.00
EV/EBITDA 10.79 8.05 4.94 279 ERgEAe 2.20 0.88 1.29 1.95
S 0.00 0.97% 0.93% 1.42% | R RA 0.00 0.24 0.23 0.35

K EFE: Wind, & iiEx
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oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAGEGARE, PWEHLT AT HRLZME, @BLERAWFELZE, Rz, BN EERRE. 547K
EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

B BN

PRIV BT B A N S I B AT IR (5 A BRI ). IFEAREARERLTAE 6 NANR
A AR R, BP: AIRERAR A B 6 ANA ANSIIRM (RAT LA5H) A8xT R A48 KA K 7T 7 KRS A9 Kk e
TEA LK. b ARTH AR 300 A E, AT H AR (GHa st iEAREY ) R = AR 0T 48 3
(A 3T T #5EARR) A AR HBT HAB L R4 A0k £ BT H A PIE LR A48 2 RARE 500 46 2 h Ak

FEN: ARBA AN, AR REI AR KL R T KA IS KRR A 20% A £

HA: AKR6AMNAN, AR A KIE KT R E BB KB T 10% 5 20%Z 14
2 8) R T KRR G6AAN, ANIARE A KIE R T R E RIS T-10%5 10% 1]

B Kok 6ANAN, ANARXE B AR K IE R TS R E B EKEA T-20%5-10%Z 1]

Fh: ARG6ANAN, ANt E 4 KIE AT G KA MAERKRRRA-20% LT

BT ART: ARG6AAN, TLEARDRS TRMAMXIERT HREMEAHEHK 5% A L
TR R AT: KR6MNAAN, 7 LEARCDRAN TR IERT HRE MBI -5%E5 5% 11

BT RKT: ARG6AMAAN, TLEARDRIKTRIAKXIERT HREEIEHK 5% AT

Z£FY
B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,
Aol 5EEE o R ERAN, 5ARE T RN RIEH GIER KA FEFNR KWE SRR EH ., #HK

09 A B P R

GEXBRBA LS BERAE) T2017 F7 A 1 BLEXE#H, RSB ANIEHEPER, FEF
RN BEAHE P, AEEHZTAE, FROHEIK, ITHE3AE A AR S P OETE L, AN LRa BEKANKE .
FliER Az AR AREZ AR S FHAERAENEF . AN AR TS HA RS PR F 090 3 B K /7898 A
F AT R 5, VT AL AKX B\ 5] FRAR BRI IR BRAT R M SRR 4o

AKBEP W EHERTATFIH, KNS Z 80 EAE, 7 B RTEEIMEETRIE ARSI RG
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
Tk, TEREAATREAEA BB ERIIKRE, ERRN, ANETRAHEEAREMETH. ERLEEMNR —BGR
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
K, BHHESY A TREMEG IR

AREEAEZZR, THREE RWFEIEAR LB TARY BHREF, BETELT, ARSFPHELFE
BT RATAEATAAN G T E N BAZFRE LS AT HRT BAafe M 5K 00 A TR LG R A AR S HE A LA
Bt BT RS, KN 8 R E R FTHE A KBS RL AR MR o) —0 6 A RIAEAT R A,

ARERHERBAGHIEEITA, A2 PB@mET, ETIMFANAATEAAEATH XK. L5 =K H. w3 A
M A “HEHIERY, ERFNARSEAMERIT AR REGI A, M 5K, REZRAIRREH#H XKIR
AR T, AN SR G S Rk T ARA

F LR IE LG E & B I
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B & E R REE TS

L&

Hopk: EHTIHAR I RE A S 166 5 F BARG KA 20 4
R % . 200120

o3

Hab: LR TEREXEa KL 5 FTEFRLLKE A E 84
BR % : 100033

E )|

Hopk: FH|FARE KRS KiE 6023 5 6] # K JE 4 #%

BR % : 518040

;3

Hohb: ERFILALR W% 32 5 B EIERE I AR

BE % : 400025

% & iE F AR B
X 3% % 4 B J& L F M L]
ok B2, AERR 021-68415309 18621310081 jsf@swsc.com.cn
BRI BRANE B 15642960315 15642960315 clw@swsc.com.cn
IWF BB AEE 2 17751018376 17751018376 wangxy@swsc.com.cn
BT A AE 2 18502146429 18502146429 xsy@swsc.com.cn
L& & F R g % 13263312271 13263312271 gylyf@swsc.com.cn
=N AR e 13127920536 13127920536 wyyf@swsc.com.cn
AT 4 HAE 2 18616243268 18616243268 cyryf@swsc.com.cn
[% ' fa A %R 17863111858 17863111858 cyyyf@swsc.com.cn
K 2 A8 AHAE 12 39 18957157330 18957157330 zymyf@swsc.com.cn
EH HEER 18601139362 18601139362 ylly@swsc.com.cn
KR HE S BB 18601241803 18601241803  zhanglan@swsc.com.cn
e AN 2L BB AEE 2 18810922935 18810922935 dxsyf@swsc.com.cn
I —3 HE % 18040060359 18040060359 wyf@swsc.com.cn
EFE g 18500981866 18500981866 wangyuf@swsc.com
RiER GE 13667084989 13667084989 cyh@swsc.com.cn
¥R BE TEHERTA 18825189744 18825189744  zhengyan@swsc.com.cn
A& AHAE 12 39 17628609919 17628609919 YXy@sWwsc.com.cn
& K g e 13642639789 13642639789 2wf@swsc.com.cn
[0S AHAE 12 39 18208801355 18208801355 cyryf@swsc.com.cn
£ 20 HeE %R 15808001926 15808001926 gongzh@swsc.com.cn
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