2022 % 10 f| 26 FEN (a#)
IE KA R AR L2022 5 = B &P LATH: 22.80 ©

& % A (002653) Exawn BAf: — o (BAA)

: 5 %7 ik A~

SOUTHWEST SECURITIES

RAELG HEREK, KK DPP4 XKW K& =

BRZE

o F: N EAA 2022F = F 4R, 2022 FRTZFF R IE LILAN 2110, Rk
¥R 9T%: FHIFEAFIE LT, FIT K 62.5%; % Aiedbs )3 34 H17H
0.81C7, Bl b3 K 608.06%. % = & & 55 L7 Lok N 8.51C 7T, F tbig K 33.8%;
S ILaE4A1E 0.3312 4, Rl K 173.6%; 52 AL 4wdE G844 0.281¢
L, Bk 166.4%.

o A ARFT R LGN, FAREERF. LRSI ERAFATMAGRE
HE. 2022 FAT=ZFFEFFEH 67.9%, FIILRE 43pp. A EEIERAT,
MAEFR MEA 37.3%(+L15pp), TERFAEN 24.4%(-4pp), FAKFREHR
13.2%(-1.6pp). FA& R H4F4. Rl g &, N3 hG A2 fRidbhig gk,

© &R 2 BAEERMBE HSK7653 K T A A IINHA WG K RXE, KB FHLL R
HSK7653 K ¥ 257477 2 BB fom Bk 09 SO, MIbL, 3UF . RF] P47 3 18
W KA 45 R 2 HSK7653 89 7 /AN F 2 A ¥k 2] Tils R 4% GYREA A IEAK 2
ARG H R LR G, LRERTRARM, BERES5E% DPP-4
IpHIF AR, seh 5o RF £400) ., HSK7653 K BA& —F NS ST 69 %
P, FEAL SR, AP 2T A BRI R A5 45 R B HSK 7653 69 M ANl & 41
HARKE) T HES HBIE (AN EZAH S RKES LS, L5
M RBAL-AATIT (FRLH) kR —8, bl E5MRITEM.

o QI HFETHENIEY, AR FHER. 2022 F 10 A, FRARKLA T2
A4 F K G485 R REL i & ; HSK-7653 4 # J8 4 25 —k 69 K3 DPP-4 44|
F, =R A B TR AR . HSK-21542 % kappa 53R s 7, KJG 459
Fo kIR FEE S EAT Z 406K, EEATENARS —HIN; HSK-16149 £ &
354k me-better h4y, M THEAB. WRASA LR, BaT4d Tk =49;
BTK-Protac HSK29116 B ;& F —#is &k, BP T AAE BN | 906K,

® BAFMEZFEN A3 HIEANBGRA, AW S AN E SRR LT,
BB TR K ST, RN S0 A A T, LKA K S AR,
it 8] 2022-2024 )3 £4 A K 35470, 4.71etHe 6.81L 7, 35 PE
SR A T04E, 52 4542 364, hH “EN” A,

0 R&RT: WERERIAHM: FFATBRIARE.

IR A 2021A 2022E 2023E 2024E
ZLEAN (FF L) 2773.31 3195.39 3811.60 4634.38

Wk E -16.71% 15.22% 19.28% 21.59%
3 & N 84 A (B A L) 345.06 348.17 473.87 676.99

Wk E -45.80% 0.90% 36.10% 42.86%
AR ILHE EPS () 0.32 0.32 0.44 0.63
# % I EE ROE 17.72% 12.92% 16.39% 20.72%
PE 71 70 52 36
PB 8.63 8.17 7.53 6.75

HAEFR: Wind, B iE K

B HIEFRFTFREETF S

ST A

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn
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VHA300
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21/10 21/12 22/2 22/4 22/6 22/8 22/10

RIERK: FRRIE

B R A (LIR) 10.76
R A RR(ILEE) 4.76
52 B M AL X ] (L) 13.06-22.8
B AL ) 245.24
B (L) 48.61
B RF T () 2.59

HXHFR

1. #& %A (002653): i imgik e, 4l
# 5 BIRfi & it (2022-08-17)

2. # %4} (002653) : LGk AR AN, 2022
F I B AAEAL (2022-04-28)

3. # ZA4+(002653) : A1 AF K & NI,
o 8 e KR ATALE (2021-11-02)
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Mk MHHN 5B

fliE%x (BAL) ALe&AER (BAL)
ERIS N 2773.31 319539  3811.60  4634.38| |4 #lid 517.58 405.01 571.94 833.80
& b AR A 943.42| 1044.97  1156.42  1290.26 | 4718 G4 149.43 251.24 268.27 287.40
B b H A B Ao 26.28 40.90 41.93 50.98| M % %R 23.36 3.70 4.30 4.90
e A 976.33| 1092.82 1307.38  1584.96 | ¥ & MALIIK -3.46 0.00 0.00 0.00
F2 %R 351.77 354.69 411.65 468.07 4“2 TBETAREZ -326.71 160.11 4  -110.16  -111.82
W % 5% R 23.36 3.70 4.30 490 |4t -324.41 -20.86 -21.82 -18.95
w7 BALBRK -3.46 0.00 0.00 0.00 |ZEBEHALAAH 35.80 799.21 712.53 995.33
EE & & 420.77 0.00 0.00 0.00 |# A& A& -536.53  -223.42  -179.26  -201.34
MAMETHRE 0.00 20.00 20.00 20.00 | Hfe 818.50 20.00 20.00 20.00
bR ik 0.00 0.00 0.00 0.00 HF#FHALRAH 281.97 -203.42  -159.26  -181.34
# b #74 512.26 428.30 609.92 895.21 | fEIMMEH -287.82 -451| -207.12 -240.55
EREZERA -1.52 0.25 -0.44 -0.39 K3 117.51 0.00 0.00 0.00
GRERE 510.74 428.55 609.49 894.82 | MEAL BRI 21.26 0.00 0.00 0.00
P 43 AL -6.84 23.54 37.55 61.02 | X ATALA -399.71  -216.65 ~ -218.60  -297.52
A0 517.58 405.01 571.94 833.80 |4t 36152  -310.66 -4.30 -4.90
VBT F AR 172.52 56.84 98.07 156.81| ¥ K EHALASER -187.23  -531.82]  -430.02  -542.97
V2 BB NN A A 345.06 348.17 473.87 676.99 MALRETHHR 123.77 63.97 123.24 271.02
R e 575.11 639.08 762.32| 1033.34 AR KA
R A Fer AR 645.69 655.75 796.84 974.43 A EMNEKE -16.71%  15.22% | 19.28% = 21.59%
A5 259.95 241.99 283.53 317.72 | F LAV KE -26.69%  -16.39% | 42.40%  46.77%
AR 67.68 30.58 36.48 4436 | A A I KRE -13.91% -21.75%  41.21% 45.79%
K BT 248.95 248.95 248.95 248.95 | EBITDA ¥k % -17.90% -0.26% | 29.16% 34.56%
AP B A 180.11 180.11 180.11 180.11 | FkAIREA
R e B 1 1116.08 963.24 810.41 657.58 | & A F 65.98%  67.30%  69.66%  72.16%
A F A TE R I H 1501.67 | 1627.01 1691.16 1758.26 =% % 48.73%  4542% | 4521%  44.41%
A ERHT &~ 410.04 409.71 409.39 409.07 A A E 18.66%  12.67%  15.01%  17.99%
a3 5005.29| 4996.43 5219.19  5623.82 |ROE 17.72% 12.92% 16.39%  20.72%
48 315 ¥ 452.18 447.67 240.55 0.00 |ROA 10.34% 8.11%  10.96%  14.83%
R A Fe FUCEK IR 427.26 538.55 582.27 651.74| ROIC 17.78% |  11.99%  16.93%  23.60%
K 0 HH% 452.41 452.41 452.41 452.41 | EBITDA/4K & A 2470%  21.38%  23.15%  25.62%
A4 it 753.24 422.41 455.24 494,67 EiBRA
% Ak A3t 2085.08  1861.04  1730.47  1598.82 | | & A% 0.55 0.64 0.75 0.85
A 1076.69  1075.61  1075.61  1075.61 &R R 3.05 3.36 4.77 7.18
A DR 97.62 98.70 98.70 08.70 | KKK JE4E F 5.71 6.18 6.65 6.58
G AN E 173275  1864.27  2119.54 2499.01 @A Bt A4t E 3.83 4.09 4.35 4.26
13 BN B A 2841.93  3000.27 3255.54  3635.01 |#EAAREFAEAALELEN | 107.27% — — —
VBT F 78.27 135.11 233.18 389.99 | T ALH
BAERSEAT 2920.20| 3135.39  3488.72  4025.00 | RATE 41.66%  37.25%  33.16%  28.43%
fi fh Ao R AR AR A AT 5005.29  4996.43  5219.19  5623.82| | & X H/E QB 43.38%  48.36%  40.04% 28.30%
AR 1.02 1.21 1.62 2.30
% 5 o % 0.85 102 137 199
EBITDA 685.06 683.25 882.49 118751 ALAI HATE 115.84%  62.22%  46.13%  43.95%
PE 71.07 70.44 51.75 36.22 | HMR IR
PB 8.63 8.17 7.53 6.75 | |HRIE 0.32 0.32 0.44 0.63
PS 8.84 7.67 6.43 529 | HMAKF 2.64 2.79 3.03 3.38
EV/EBITDA 35.42 34.89 26.64 19.36 AR aEAL 0.03 0.74 0.66 0.93
S 1.63% 0.88% 0.89% 1.21% | & B AL A 0.37 0.20 0.20 0.28

# 18 £ F: Wind, & ik
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AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 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
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
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

TE£EH

Bl AR NS (ATEHAR “ANE7) BAPTEHIEARETEEER ABEGIERLTFALE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
&0 A B PR

GEAIRRAZELSBEENE) T 20175 7H 1 AR EXEH#h, , ZH&HF
RN BEAHE P, AEEHZTAE, FROHEIK, ITHE3AE A AR S P OETE L, AN LRa BEKANKE .
PR A EAREREZ AR EPHOAERMAENEF . AN RABENMTRASFHH IS TR I 692 8] T & AT 8998
HHAT RS, LT AL A X N 3] B4 SR G BUAR A AR ARAT R £ R R R 4o

AREFE L RBTATFRA, Ao e ik iz a9 M., 7 80 R TS RMEAETHRIE. KRS
FTH FRAMEMR A NS T A ARES BRI B, KIREPTIGIE R RETARG N A, DERZE TN T
%k, TEEATEEN BB ERIRE, ETREH, ANSTAEEAREMETAH. FLAMEMNR —B R
L, A RBRAIEAB ST AR A RFAERIKRS. R, AN RIREFAELETAERL G @4 09 FH Tk 1%
H, BHKEREL QTR PR

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W T BT AT AR R E N . BAZRLES AT HRE Birfe M 5K A TR 2 ER R AR EHE A EF 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

KIBER TR G HIEFRITH, REP@IFT, EANMFADNATRF AT H XE M. LHfRH, w3l A
MR AA “HHIEL”, ARFTAREAMFETAEREGGA ., M Pfbk. RERRAIRREH ALK E
Bl Tt , AN WG e dhik kA AR A
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# % A (002653) 2022 5 = F 4 &t

& @ 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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