2022 % 10 A 27 8 EN () q

IE KA R AA2022 % = S KIF %44 34.80 7 k) &] it A
77 ’é\ 'ﬁi (688589) % F BAR: — T (64A) b SOUTHWEST SECURITIES

ZFERLHRFEMM, EFITERLEK 61%

BREER B RIEFFREET S

o Ff: NEEM 2022 F = F KR, 2022 FAT=F FFAE K 35 (R A B
+75.1%). 134744174 5139.9 % L (F +196.2%): HF, Q3 F FRRAEM | L )i e s1050520110001
1.3 12 7T (F 1 +108.9%), 1384 44 1965.7 7 (] He+1602.6%). 7% : 021-58351839

Wk Fh : gyy@swsc.com.en

o BHBEEHEMRE, EFITERM. NATUKERIZRNSCHHERT S
Ay RMgsg K, SR BABAR K S B8R W 0oy T ) L0 5 R A A AR AR
EHN ) EFANEZHE . Bk 2022 F Q3, ~NSAEFITE 1.66 2T, RikiEK

CREEEE

61.3%. FliHE 7 @, /5] Q3 % F £ A1% % 41% (Flrk+16pp), 4 FI1% % 15% | o HE PR30
(Rl Ee+13.3pp) . M & 7@, ¥ 25 H 4.6% (F) tb-3.5pp), M 49 £-0.4%, 0%
A 3 F 9.4% (Flk-3.7pp), A% MEH 49% (Flk+1.2pp). .

o RAMWBRATEHE AR, SBEMEE S TABRIE. NI A WER L | o

M SR B, A3, AR WFTRBE, MZFR A hBFER L SR | 5%
KK £ AEAAREOIAT, AdiTEAGARYHK, 22| “es ol osiesdess
B, ADEBRBIYEAEKTH FhPRETBELSEL, @RTES | T
B, 12— R R A T AR B NG Bk P S,
SR F S &, HPLCHHRF S B 12 75 B £ e & Bk, 7H 9% loT 473k PLC SoC
SRFBRA. BAFSH@E, A3 RAF L HPLC+HRF SUAEBL 40, Fd &) 40

i

##EF%: Wind

A Al H 3%

BN L N 1.00
H?‘é l;&] jﬁﬁ —?)ﬂ fl‘_‘l %77 g&i@ﬁ;*ﬁgﬂo /;znilg A(Hﬂt(;)ﬂi) 057

) T ] (T .44-(0.
o BRAN 3B ACTHE, HAFIEHCAMR. AT BRI THAIEE 38| S BT
o, £F LA THEARACRFLEEEAE, LACATHEREESRE | 84 2@cn) 9.65
ERXAKREELEAED, 09ICTR FHERE. NAANIFCRASR, EHFE | HFRA4FA(R) 7.90

FEITATN 8] T b E AL 4 50%, FIBTARAZZ 4R E LA Gk, HEFA

HERKREND S, HFREE E, N5 AOSMITH, FHEEFAHs | luladis

1, EBIERBARREAT LR %A L, 5B EERS KA PLCAERMR | 1. /4% (688589): %+ BRuPIE

Bk T E, BRI YT QL R AT AN SR L GHEK RS, BARAA AR A

2022-08-19

o BAMMGRF RN Wit 2022-2024 384 FEAH A A 1.1, 2.2, 2612 | o (,] é\ﬁ(eggggg):mc b b o5 5 28,
T, EPES#H 32, 16, 1345, %##H “EN” 4, 7 ok RIF4EH TS (2022-03-25)

3. /4 (683589): “+w A" $ipE @
HILE K, BF PLCS K A& AU

0 RERT: BAMERAAIMRIGE: a5 R AR foRAH B T

bz 52 El%%ﬂ‘%ﬁiﬁa’vﬁ}iﬂﬂl‘fz, FREBFR IR, # (2021-12-15)

IR A 2021A 2022E 2023E 2024E
ZLEAN (FF L) 360.07 504.29 1028.39 1233.86

Wk E 66.99% 40.05% 103.93% 19.98%
3 & N 84 A (B A L) 42.04 107.79 218.71 263.17

Wk E 51.10% 156.42% 102.90% 20.33%
AR E EPS (L) 0.42 1.08 2.18 2.63
# % I EE ROE 5.63% 12.73% 20.96% 20.83%
PE 83 32 16 13
PB 4.67 4.12 3.34 2.76

HAEFR: Wind, B iE R

EE L ELGENEE B PR II
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SOUTHWEST SECURITIES

71 A& #% (688589) 2022 F = F i &P

Mk MHHN 5B

Al x (A7)

AeRELR (FAA)

ERI B ON 360.07
RIS PN 210.41
B b H A B Ao 2.41
e A 32.82
&I R 27.04
W4 3% A -0.46
F ALK -3.44
HFME 8.73
NMAMBEHRA 1.72
E 2B A 0.00
& b A 44,97
HREZERA -0.08
£ 8 8] 44,89
P 13 4L 2.85
IR 42.04
VRO R ARE 0.00
V3 B BN RA AT 42.04

JEAfA (FA) | 2021A | 2022E| __2023E __2024E!

R e 179.89
R A Fer AR 244,01
oy 75.77
O ke 347.25
K BT 0.00
AP B A 0.00
Bxf Flet g 1A 23.08
MK FAF KL 17.65
B A AR R ST 73.47
a3 961.12
48 ) 14 3 0.00
A A AR T 184.63
K 0 HH% 0.00
A4 it 30.21
% Ak A3t 214.85
A 100.00
FANAR 489.53
R & 157.64
13 B &N A AR E 746.27
VR FR G 0.00
BAERSEAT 746.27
R R Ao AR B AT 961.12

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

EBITDA 53.36
PE 82.94
PB 4.67
PS 9.68
EV/EBITDA 55.51
R 0.43%

504.29
275.46
3.37
45.39
75.64
0.13
-10.00
0.00
0.88
0.00
115.18
-0.08
115.10
7.31
107.79
0.00
107.79

214.07
338.22
104.32
334.88
0.00
0.00
21.25
14.42
72.55
1099.71
0.00
225.08
0.00
28.07
253.15
100.19
489.34
257.03
846.56
0.00
846.56
1099.71

121.29
32.35
4.12
6.91
24.16
0.24%

1028.39
536.83
6.87
92.56
154.26
0.27
5.00
0.00
1.03
0.00
233.62
-0.08
233.54
14.83
218.71
0.00
218.71

120.74
692.74
217.74
394.28
0.00
0.00
19.43
11.18
71.64
1527.76
0.00
445.63
0.00
38.41
484.04
100.19
489.34
454.18
1043.71
0.00
1043.71
1527.76

239.87
15.94
3.34
3.39
12.61
0.62%

1233.86
644.16
8.25
111.05
185.08
0.33
5.00
0.00
1.09
0.00
281.09
-0.08
281.01
17.84
263.17
0.00
263.17

241.97
829.96
258.14
417.57
0.00
0.00
17.60
7.95
70.72
1843.92
0.00
538.12
0.00
42.66
580.78
100.19
489.34
673.61
1263.14
0.00
1263.14
1843.92

287.40
13.25
2.76
2.83
10.10
1.25%

b SR

P18 L4
W% 5% R

F 7 BALBK
ZEETERARY
H A

2B EHAERA T
A XS

H e
BEEH AL RSB
48 4

S EEE

B AL AR

F AT RLA)

Hte
EXEDALART
RERESR

42.04
8.85
-0.46
-3.44
-3.89
-5.81
37.30
-7.74
-314.37
-322.11
0.00
0.00
3.25
-15.00
-8.81
-20.56
-305.38

107.79
5.98
0.13

-10.00

-65.57
6.66

44.99
0.00
0.88
0.88
0.00
0.00
0.00

-8.41
-3.29
-11.69
34.18

218.71
5.98
0.27
5.00

-291.15
-11.33

-72.52
0.00
1.03
1.03
0.00
0.00
0.00

-21.56

-0.27

-21.83

-93.32

263.17
5.98
0.33
5.00

-108.20
-2.06

164.21
0.00
1.09
1.09
0.00
0.00
0.00

-43.74

-0.33

-44.07

121.23

51 A AR 2021A2020E __2023E| __2024E

Ak RS

BB NIEK F
Bk AR &
AR KR
EBITDA 3 &k %
RAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC

EBITDA/4 £ & A
FiBRA

R EREE

R Mk K B A &
KERBREF A 0413 LA
FARLEH

W B AR HIE R
DR BV S

i# b E

R A ZATF
I ABAR
PRI
M
R ZENE

B B R A

66.99%
70.07%
51.10%
70.67%

41.56%
14.54%
11.67%

5.63%

4.37%
15.99%
14.82%

0.41
15.28
1.98
2.74
73.98%

22.35%
0.00%
4.28
3.90
35.68%

0.42
7.45
0.37
0.15

40.05%
156.14%
156.42%
127.30%

45.38%
24.03%
21.37%
12.73%

9.80%
35.63%
24.05%

0.49
22.75
1.86
2.77

23.02%
0.00%
4.20
3.76
7.80%

1.08
8.45
0.45
0.08

103.93%
102.83%
102.90%

97.76%

47.80%
24.03%
21.27%
20.96%
14.32%
42.64%
23.33%

0.78
50.56
214
3.23

31.68%
0.00%
3.05
2.59
9.86%

2.18
10.42
-0.72

0.22

19.98%
20.32%
20.33%
19.81%

47.79%
24.03%
21.33%
20.83%
14.27%
35.36%
23.29%

0.73
66.65
1.73
2.67

31.50%
0.00%
3.10
2.64
16.62%

2.63
12.61
1.64
0.44

# 18 £ F: Wind, & ik
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S B ik A
- DN A & # (688580) 2022 F = Fik.&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.

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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71 A& #% (688589) 2022 F = F i &P

& @ 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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