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SOUTHWEST SECURITIES

AERIERAR, FALFEY LT

BF & &
O bBELE: NAKA 20228 ZFH, 2022 F M EFHFAEKASCAA, Fl | o

o Bt 33.1%; S2HLJaE4 A1 16.31 T, FlHARS 25.9%. Q3£ F & i Mo iE 5 S1950518090001

Flk 544107, Bl EA 34.4%; RIFEAAE 6.210 7, Bl B 33.1%. | @ i5: 02363786049
Wk 46 . gmh@swsc.com.cn

o AE. HABRFRS, EREAGREK. A Liim, RARNTAE
B A gk Ak, AR NG HA L SRR AT BB K, — @ 2Bl AKEE | AT AH
W, HPITEHFBENG, F—F@HITHRRE KOBAK, FddlAbise | HLIET: S1250522080003
EAFZRIERK, A SHEA LS Q3FAE I 3441L, RILIEK 21%; =2H4
#17E 3.6 12, BlHIEK 10%. AELEFT @, TETHRRAEISHERE,
N ERE b 5F K53, BPAWMKIE ST, 9A B IRIAE ST S,
AL B) 755 FimAe 70.8 4%, FbIEK 0.3%Ar 6.2%, FHIEK 110%4= .

w1 023-63786049
Wl F : Xiagin@swsc.com.cn

YA300

93.9%. &it¥rh, AFAELS Q3 LI 2010, LB L, R | s
63.8% ; V= EAAIE 2,710, FlrHiEK 85%., 20% |

o QRAAMAFIAELE, LARG LRI BE.QIEFR KA, LAEH 26.9%, | P}
Rl o8 2.2pp, FRHL LA 1.9pp. H b AR S fi B £ A E 5 AR R | PP
Ft 2/2.5pp. BAVIAAAF LA FE K EHERE 22 (1) B4, i858 | 2%
FNAE T EE . ARRYTRAZ TR, (2) F BEMMATI A 8] Fik A e o e om0
BA KA. T RAET @, NHEFAER 2.3%, FILTH 0.1pp: ¥ =% A
£ 9.7%, FlWRA 0.2pp; T AR T RAGH Foh, M5 % AEH-1.4%, B

TGP

o MBHITHA S, FRELRAENHK A, AAEETFBERT 5, Bk | LHALK) 35.01
AREHRLS. AN, EHNEF RN, T8 AGnaite b gy | LT ARICE 35.28
7e 2022 F R G R, Bl AR AR, SRS AR HsRET, | SRR 18R
B ARMRE KRS, BE, ARRITAHE UK BARG K EFT, 2% | u # = (i) 236.20
BRTARRAHRE R A DG EIEHE, TALHRNARLES* S | FRAE(R) 2.99

B URAR LA R, HERAOLIER A,
o BRI ERF RN, Fits 3 2022-2024 F EPS 4514 0.6 . 0.78 T

R s AR AR A IR
0.98 %, HEANARELAMER, BH “FN A, R Ao A
o RIeRA: A SRR AR, AR PICE KA 2. 274 42(002050): AL A4 2L,
BTAH S HE  (2022-04-26)
FARSE K 2021A 2022E 2023E 2024E 3. =4 #(002050) : ‘4K k4 A B3 K,
FLKN (BF L) 16020.81 21025.80 26660.05 32150.83 BARAAEHRE (2022-03-26)
Wk E 32.30% 31.24% 26.80% 20.60% 4. = 7% 42(002050) : % ik fHIA L 4,
I3 & BN 84 A1E (B H L) 1684.04 2166.06 2807.53 3507.96 A R R AR £ (2022-03-17)
Wk E 15.18% 28.62% 29.61% 24.95%
WAk H EPS (L) 0.47 0.60 0.78 0.98
# % I EE ROE 15.15% 18.07% 20.82% 22.94%
PE 46 36 27 22
PB 6.86 6.36 5.65 4.98

HAEFR: Wind, B iE R
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SOUTHWEST SECURITIES

= % 4 (002050) 2022 F = F ik &

Mk MHHN 5B

Ak (BaR)

AeRELR (FAA)

ERI N
RIS PN

ER X R A
R
EREA
W4 3% A

= BALRK
HFME
NMAMBEHRA
HE A2 EIRE
b FE
LHELTHRE
GRERE

P 43 AL

A E

VRO R ARE

U3 BN SJRAEA

i ffkA (@770 | 2021A 2022E __2023E __2024E!

R e

B e FATECR
oy

O ke
K BT
LS WC Y2 N
R e B 1
I RN W i S &
H A AER ST
a3

42 39453

AT Fa TR
K 2

A4 it

5t A3t

A

B AR NAR

¥ Ak

13 B &N A AR E
bR R ARG
BARRSEAT
014 o AR A At

s 4k AR 2021A 1 2020E | 2023E | 2024E

EBITDA
PE

PB

PS
EV/EBITDA
B F

16020.81
11907.35
83.56
449.23
875.80
84.11
-93.21
141.57
3.22
0.00
1986.76
-10.14
1976.63
271.80
1704.82
20.78
1684.04

6707.72
5875.51
3637.85
350.01
22.68
8.53
5576.24
703.98
737.45
23619.97
738.19
5591.40
801.46
5236.32
12367.38
3591.09
373.42
7317.47
11150.31
102.28
11252.59
23619.97

2558.40
45.83
6.86
4.82
29.54
1.16%

21025.80
15504.24
127.94
525.65
2312.84
193.61
-50.00
123.70
16.88
0.00
2552.11
-9.71
2542.39
349.60
2192.79
26.73
2166.06

5089.05
7348.40
4754.27
353.47
22.68
8.53
5937.90
852.44
827.87
25194.62
1000.00
6851.71
1801.46
3407.68
13060.85
3591.12
373.39
8452.20
12004.76
129.01
12133.77
25194.62

3579.26
35.63
6.36
3.67
21.40
1.34%

26660.05
19479.85
162.23
666.50
2932.61
297.55
-50.00
119.05
14.82
0.00
3305.19
-9.88
3295.31
453.14
2842.18
34.64
2807.53

5656.64
9435.37
5996.71
418.88
22.68
8.53
6183.78
981.89
918.29
29622.79
1000.00
8744.06
2801.46
3427.86
15973.38
3591.12
373.39
9933.19
13485.75
163.65
13649.40
29622.79

4571.07
27.49
5.65
2.89
16.83
1.72%

32150.83
23320.12
195.64
803.77
3536.59
358.75
-50.00
127.77
13.57
0.00
4127.30
-9.87
4117.43
566.18
3551.25
43.29
3507.96

6746.23
11397.53
7196.51
482.62
22.68
8.53
6320.00
1092.35
1008.72
34275.16
1000.00
10546.42
3801.46
3446.02
18793.90
3591.12
373.39
11721.76
15274.32
206.94
15481.26
34275.16

5583.05
22.00
4.98
2.40
13.75
2.23%

& F) 78
18 B #4E
W% 5% R

W BALARK
gy TEFALH
)
ZEEDALREH
FARLSE

A A
BEEDALRE R
48 ) 45 3%

K 53
&AL aR A

F AT RLA)

)

£ &S AL REH
AEARESR

1704.82
487.53
84.11
-93.21
-775.92
148.49
1555.82
-982.70
-4066.96
-5049.66
355.10
-906.46
57.49
-895.45
4212.80
2823.48
-710.14

2192.79
833.54
193.61
-50.00

-1366.32
-82.71
1720.92
-1340.00
46.49
-1293.51
261.81
1000.00
0.00
-1031.34
-2276.54
-2046.07
-1618.67

2842.18
968.33
297.55

-50.00
-1443.14
-83.70
2531.21
-1340.00
39.78
-1300.22
0.00
1000.00
0.00
-1326.54

-336.86

-663.40
567.59

3551.25
1097.00
358.75
-50.00
-1366.38
-90.83
3499.78
-1340.00
47.25
-1292.75
0.00
1000.00
0.00
-1719.39
-398.06
-1117.45
1089.59

51 A AR 2021A2020E __2023E| __2024E

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
RAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC
EBITDA/4 £ & A
FiBRA

R EREE
B % 5%~ R E
R Mk K B A &
B RHEE
BEBSRES A ALIZ LI
FARLEH

F2E EE
WA HE AR
A E

i b E

R A ZATF
I ABAR

gl &

R AT
R ZENE
B B R A

32.30%
16.74%
15.71%
13.44%

25.68%

8.80%
10.64%
15.15%

7.22%
17.70%
15.97%

0.79
3.97
5.46
3.89
97.78%

52.36%
33.89%
1.98
1.55
53.17%

0.47
3.13
0.43
0.25

31.24%
28.46%
28.62%
39.90%

26.26%
14.42%
10.43%
18.07%

8.70%
19.00%
17.02%

0.86
4.67
5.41
3.62

51.84%
41.75%
2.17
1.58
47.61%

0.60
3.38
0.48
0.29

26.80%
29.51%
29.61%
27.71%

26.93%
14.62%
10.66%
20.82%

9.59%
20.88%
17.15%

0.97
5.41
5.46
3.57

53.92%
40.40%
2.14
1.55
47.25%

0.78
3.80
0.70
0.37

20.60%
24.87%
24.95%
22.14%

27.47%
14.62%
11.05%
22.94%
10.36%
22.51%
17.37%

1.01
6.20
5.28
3.49

54.83%
39.66%
217
1.57
49.01%

0.98
431
0.97
0.48

# 18 £ F: Wind, & ik
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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 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.

AARE A FIRAA TG EIERITR, K& PHEFT, EAINMFANATF AT KB, L aA R Ao 425 R
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A

i ol 838 IE UG 0 F & 5 B3R5
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= % 4 (002050) 2022 F = F ik &

& @ 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% S A R4 ) F L]
¥ B2, EER 021-68415309 18621310081 jsf@swsc.com.cn
B R SR E B 15642960315 15642960315 clw@swsc.com.cn
IF = BAEE e 17751018376 17751018376 wangxy@swsc.com.cn
EHF AHAE 23 18502146429 18502146429 XSy@swsc.com.cn
L+ % S AR AE 238 13263312271 13263312271 gylyf@swsc.com.cn
D AEE 239 13127920536 13127920536 wyyf@swsc.com.cn
ATz AAE 2 1Y 18616243268 18616243268 cyryf@swsc.com.cn
[% ['e Fa AHAE e 17863111858 17863111858 cyyf@swsc.com.cn
K EA AHAE 2 39 18957157330 18957157330 zymyf@swsc.com.cn
=4 HEE L 18601139362 18601139362 yily@swsc.com.cn
7K R AHAE &) B 18601241803 18601241803  zhanglan@swsc.com.cn
N Ho) 2 B E % 18810922935 18810922935 dxsyf@swsc.com.cn
E x —3f HE % 18040060359 18040060359 wyf@swsc.com.ch
IFE AEE 2 18500981866 18500981866 wangyuf@swsc.com
£ B 3% A AE 238 13667084989 13667084989 cyh@swsc.com.cn
A HE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& A AE 238 17628609919 17628609919 yXy@swsc.com.cn
J R 7k L4 A AE 239 13642639789 13642639789 wf@swsc.com.cn
% 44 4R e % 18208801355 18208801355 cyryf@swsc.com.cn
£ AHAE 2 39 15808001926 15808001926 gongzh@swsc.com.cn
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