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ARRANLAKE, ZKEFHRY K

B EXR

O Fhn 8 KA 2022 F = F FARE, KILE WO 38510, LK 44.2%;
FIVFEEAE 6.41C 7, FILIEK 41.%%. o FHA, 8 Q3FKILKA
13.81c L, R K 40.9%; SAIFAE AR 2511, FLIEK 42.2%.

AXRAFRARA, ALAKENR., L4558, NANZFHEELLAER
41.0%, BT # 0.73pp, &7 Q3 IKEA M EM AL ILRA T, A
A, NEE. TR SRR RESHA 3.2% (-0.11pp) . 9.1% (-1.29 pp) .
14.0% (+1.16pp), -84k 4t B 2% ik B A, AL B 5k, % F48m K
RAEN, HEEAN RIS, . F T & SRR A . R,
REHAN S HREHKLE 90 L, BEFAML, 2ERAELTAERN
1512, BEFR-LIMCAY 474, 2EREE5ERETEARAAL.

ZREFTRK, £+0T HFIEE. D FRRHKAA: FUTIT = F B NIG A2 20%,
NEAAEERRGFEABFHEE, DELKRFIER R, B2 ERHREK
. 2) BEIAE: FUTAT=F BN 748 L 50%. &) A5 I 43t B
WA, At A HE T QC8540 Mk IFHI B &, R T IREAS. 12.88RE
HERMR . BARSTHFRE, EADTEN. KA MZ RS 5, b
# F QC8650 A= QC8795 &9 # i /) ¥tz & Sude HPC T & = & IR HF KIik %
V., BEA PR HBAEITRETE. ABEEN A, 3) FHRMBER: T
= F B OMONIERAET T0%. 4R-E AR A &) & A7 4 8 TurboX EB6 & 5 7/ 435,
FuAEATHELEBS T, A% HE > R&t—FF5. R, NamAi
TEHE ISV TR, Ao NEE “im” f “107, AR IIEE R AR K
RARH, BT R REKRAE, TRt shait 5T ks £,

o A 30fLrHEEM, BRehoH%kE OS+tA% T H. WEHA, NS LHRE T
RER, KATNAE A 103.00 T, HE R4 L LT, R EHNF)
FEB AR A E A Yt H ARG Bm D, 3t — iR 8] R T Ae gl B
RAR ez, HP2IHEARGRK

BAMM BRI RN it 2022-2024 /) 8) 13#4 F)iE 543 % 1% 38.1%,
NE A OSH AR A ek, 2 TER-FE&LEN, FELBE RS HARE
Tz, BEELEATFARL, S3RAFrES, HHF “EN” 4,

AR T: HREBERKERRAI; WHER. FikELS = ob& 2151
REE; BIRRHHEEL; LEEHNRK G,

-12%

-25%

AR 2021A 2022E 2023E 2024E
FALMAN (BF L) 4126.74 5915.12 8186.19 10903.02

Wk E 57.04% 43.34% 38.39% 33.19%
13 B FN 84 AE (B ) 647.27 929.50 1276.93 1704.92

Wk E 45.96% 43.60% 37.38% 33.52%
#E A EPS (L) 1.42 2.03 2.79 3.73
% ¥ F I H%E ROE 11.98% 10.55% 12.91% 15.04%
PE 70 49 36 27
PB 8.63 5.29 4.71 4.11

HAEFRK: Wind, Hhif K

B HIEFRFTFREETF S

AT EdA

Pk iE5: S1250521120002
% 3% : 0755-26671517

W Fh . wxj@swsc.com.cn

KAEAAN: LA
¥ 1% : 15123996370
B AR : dwx@swsc.com.cn

A8 2t 48 R A

— HRME

FIR300

28%

15% |

1%

-38% L L L L I
21/10 21/12 22/2 22/4 22/6 22/8 22/10

B A (TAR) 457
WAl A BR(1LAR) 3.34
52 B M B X (L) 78.1-161.88
B E(fL ) 453.96
EF (L) 72.39
B R A () 12.21
B XFR

1. #AH61A (300496): #iEE A FEE
5 R Ak — FIiE (2022-08-24)

2. FAHAIA (300496) : kAR, F
{2 %A% (2022-07-18)

3. FAHAIA (300496): Mok 4 FHR K,
%3 R A B (2022-03-04)

4. AL (300496) : AT, ¥
WA L4 (2022-01-14)

5. P A46)34(300496) : 43 ¥ K F 20045,
# & R 4730 (2021-12-01)

6. FAIA (300496): F&iLte A&,
% BT (2021-11-01)
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oo s F A6l (300496) 2022 4 = F4E AiF

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 412674 5915.12 8186.19 10903.02| |4 #lid 630.18 904.95| 1243.21  1659.90
& b AR A 2500.88 | 3489.92 4870.78  6509.10 |47 18 54K 108.02 169.22 195.69 226.74
B b H A B Ao 12.90 17.36 24.81 3252 M%&%R 11.44 0.00 0.00 0.00
e A 128.67 183.37 245.59 316.19 | |3 /& MAEHK 0.02 0.01 0.00 0.00
F2 %R 664.65 1307.24 1792.78  2376.86 |ZETEHALH -687.30  -756.73  -789.97  -957.43
W % 5% R 11.44 0.00 0.00 0.00 @ HAtk 76.74 -17.27 -25.05 -34.86
w7 BALBRK 0.02 0.01 0.00 0.00 ZEFENARRSH 139.09 300.18 623.88 894.35
EE & & 30.31 20.00 30.00 40.00 | FALHE -23854  -150.00  -185.00  -220.00
MAMETHRE 0.00 0.02 0.06 0.04| |#Ae -204.73 22.08 30.06 40.04
bR ik 0.00 0.00 0.00 0.00 | |&F#HAL RS H -443.28  -127.92  -154.94  -179.96
# Ak A 654.22 937.24  1282.30  1708.39 |#E A 385.32  -696.02 0.00 0.00
EREZERA -11.92 -7.28 -8.34 -8.88 K3 -3.96 0.00 0.00 0.00
GRERE 642.30 929.96| 1273.95  1699.50 &AL &R 165.03  3087.36 0.00 0.00
P 43 AL 12.13 25.01 30.75 39.60 | I A AEA -93.09 -129.45 -185.90  -255.39
A0 630.18 904.95| 124321  1659.90 |4t -108.10  -618.65 0.00 0.00
VBT F AR -17.09 -24.55 -33.72 4502 | % K EHALRSH 34520  1643.24  -185.90  -255.39
V2 BB NN A A 647.27 929.50| 1276.93 1704.92 AEAEFR 4580  1815.50 283.04 459.00
R e 2116.68| 3932.18 421522 467422 (A KA
52 A Fo AT 1426.87| 2141.69 2856.69  3848.53 | i AAAMKE 57.04%  43.34%  38.39%  33.19%
A5 714.68 83579  1269.09  1677.68 | & kALK F 41.61%  43.26% | 36.82%  33.23%
AR 73.52 9458 134.18 177.25 | FAlEEKE 40.12%  43.60%  37.38%  33.52%
K BT 37.63 37.63 37.63 37.63 |EBITDA %k % 34.27%  43.01%  33.58%  30.93%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 523.94 494.36 463.30 43120 EAF 39.40%  41.00%  40.50%  40.30%
T F A TE R EH 1016.37 | 1033.29| 1060.21  1092.14 =% % 19.50%  25.20% 24.90% = 24.70%
A ERHT &~ 1328.91  1322.35 131580  1309.24 | % Fl % 15.27%  15.30%  15.19%  15.22%
a3 7238.62| 9891.89 11352.13 13247.90 |ROE 11.98% 10.55% 12.91%  15.04%
48 315 ¥ 696.02 0.00 0.00 0.00 |ROA 8.71% 9.15%  10.95%  12.53%
R AF Ao AR 613.32 929.16  1272.69  1693.46 |ROIC 29.97%  30.61%  33.46%  36.22%
K 0 HH% 0.99 0.99 0.99 0.99 | |EBITDA/4K & da A 18.75%  18.71%  18.05%  17.75%
A4 it 666.79 386.37 44577 516.26 Ei&fEAH
% Ak A3t 197712 131651 1719.45  2210.70 | & % FRA4#FE 0.64 0.69 0.77 0.89
A 425.06 456.93 456.93 456.93 &R R 9.17 12.51 17.96 25.32
F A NAR 2558.28 | 5613.77 5613.77  5613.77 | MKk A E 3.97 3.69 3.65 3.63
G AN E 1656.37  2456.41 3547.44 4996.98 | A Bt A4t E 4.48 4,50 4.63 4.42
13 A N S AR R 5188.69  8527.11  9618.14 11067.68 | |#EH&RATHEALLE LKA 98.96% — — —
VBT F 72.81 48.27 14.55 -30.48 | | FARLH
BAERSEAT 5261.50 8575.37  9632.68 11037.20 | * RATE 27.31%  13.31%  15.15%  16.69%
fi fh Ao B AR AR A AT 7238.62  9891.89 11352.13 13247.90 | | W &k H/E A B 35.25% 0.07% 0.06% 0.04%
A E 2.49 6.49 5.72 5.26
& 5 L f 2.08 5.72 486 441
EBITDA 773.68  1106.46 ~ 1477.99  1935.12 | |f&A) I ATFE 14.38%  13.93%  14.56%  14.98%
PE 70.13 48.84 35.55 26.63| ML ABAR
PB 8.63 5.29 471 411 EHRILE 1.42 2.03 2.79 3.73
PS 11.00 7.67 5.55 416 HRAETF 11.51 18.77 21.08 24.16
EV/EBITDA 51.20 36.33 27.01 2039 HMmzTIAL 0.30 0.66 1.37 1.96
S 0.21% 0.29% 0.41% 0.56% | 4 A% AL A 0.20 0.28 0.41 0.56

# 18 £ F: Wind, & ik
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S B ik A
S +AH1% (300496) 2022 4 = F4L&F

oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF 69123 &3 R B TAFHA, Ao ik 2 869 /EM M. T EERTERETEETRIE. KRS &
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, WA RS QAT RIEADL A R AR

AREDHELSEZR, A aEE AWK IERR LB TATY EHREIF. BEAFLT, AREPHEERE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

A HRE
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A
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S B bk

b AL 4) 35 (300496) 2022 4 = FH &

& @ I F AR TS
L&
Mok b TOE R A X RR AR % 166 5 F B ARG KB 20 #%
B4 : 200120
JbF
Hohb: bR T Hm X ek KA 35 F H RSk KJE A E 8#
#k 4% : 100033
3
ok Ry FARE KR & Kid 6023 5 40 # KA 4 #%
4% : 518040
R
Hopk: FRFIAL K& 5% 32 5 8§ @iE 4 &30 K4
#k 4% . 400025
% & i F A AR H A
X 3% 74 B B A F M L]
¥ 1 B2y, 448 EH  021-68415309 18621310081 jsf@swsc.com.cn
B R SR E B 15642960315 15642960315 clw@swsc.com.cn
E0TF SR ERE 17751018376 17751018376 wangxy@swsc.com.ch
BT AR 23R 18502146429 18502146429 XSy@swsc.com.cn
L+ % & F R AR 23R 13263312271 13263312271 gylyf@swsc.com.cn
A A E 23 13127920536 13127920536 wyyf@swsc.com.cn
K F 42 AHAE 23T 18616243268 18616243268 cyryf@swsc.com.cn
% [\ '\ A5 E 23 17863111858 17863111858 cyyyf@swsc.com.cn
K I AE WE % 18957157330 18957157330 zymyf@swsc.com.cn
=% HEE R 18601139362 18601139362 yily@swsc.com.cn
7% K AE4E 3] B % 18601241803 18601241803 zhanglan@swsc.com.cn
. HE s 2 S BARE 2 18810922935 18810922935 dxsyf@swsc.com.cn
E I —3 HEr 18040060359 18040060359 wyf@swsc.com.ch
IFE AR 2 Y 18500981866 18500981866 wangyuf@swsc.com
253K HAE 232 13667084989 13667084989 cyh@swsc.com.cn
A HL JTRME R ITA 18825189744 18825189744  zhengyan@swsc.com.cn
& A& 232 17628609919 17628609919 yXy@swsc.com.cn
7% 7k X 45 HErH 13642639789 13642639789 2wf@swsc.com.cn
% 49 7K AR 2319 18208801355 18208801355 cyryf@swsc.com.cn
2220 A 23 15808001926 15808001926 gongzh@swsc.com.cn
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