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SOUTHWEST SECURITIES

R AHEF R, BFRLIERRR

B E &

E4: 100 278, REEMWEAFZFERE, BN 2211 (+162.3%),
F o EREMABTLIMN 570 (+397.5%), L4544,

B F R EXERE, B sbERR, £ UhEiedid By 2022 F £
FEBERERE, ANEREAZRNA R, oo Hf B LILBANESE, &
220226 H 308, AFABETLLEAREL 241 A, CAEN 3T RERA
717 RAGARE 5. MBA AR ENA 291 A, AN KERR, 20224
THFFNEBEHET KB LA, &A1 H, Na el ot a KEHA L,
[ & 2 8 kAL R A 69 B AR A, QS Ar a2 A B eRiE K,

s A s R B IRA), 2R BIRR. F O LS R Gtk sk g (SLE)
B0 BN N EAFAE AT 7T A B TR A e R 5, % 52 B SRI4A R 5 R ERE
G LA 82.6%, wAFMIAX 38.1%, FHEYHAL. ACHERT LT R4L
P BERIE A AR S S NI AE RX3E T O A 26 A 4= 9 A 28 AR FHEAE
R & B8 Ak, BIRLILR BE 2AZM G,

EABHEHERA LR, R LEBESER PANER, fivdH£F
HFAE pE HER2 Mtk § JRE T 2021 SFRm 23t Bk, %A dEpE—
HER2 Fa k% LB EHR A 5 2022 5 B K ERiRHA. £ EIAKREREHE S
LA PN 608 P Animde, Yid &L EIR P UARAKAG GRS A EAR, ok F 5
KE .

BAFRR : LA N SR INGRHA Fobl F AP 0B E 0, FeHEfatid
% FRE R E, NS LS RIBE K AL, it d 2022-2024 FE
LA A A4 8.1, 13.2 42 22.2 1z, EPS #-0.37. -0.01 #2 0.94 7.

0 R&RT: ARXEERRITH. B oA H Libdt & RAAA, BER L,
AR E 2021A 2022E 2023E 2024E
LN (FF L) 1426.36 808.34 1319.18 2224.68
Wk E 46753.31% -43.33% 63.20% 68.64%
13 & B B4 AE (B F L) 276.26 -204.05 -5.22 510.81
Wk E 139.59% -173.86% 97.44% 9879.9%
R E EPS (L) 0.51 -0.37 -0.01 0.94
% 7 F B % ROE 8.02% -6.41% -0.16% 13.7%
PE 15 -208 -8128 83
PB 9.19 13.34 13.20 11.39

KA : Wind, & kR

B HIERFLEET S

AT AL A

Pk GEF: S1250520030002
w35 : 021-68416017

W 48 . duxy @swsc.com.cn
EAA: HRH

w75 : 021-68416017

WR 48 ttm@swsc.com.cn
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##4K: Wind
EWE &

B A (TRR) 5.44
B A R(LR) 0.44
52 B A R X ] (L) 28.18-62.18
& A (TL ) 425
B R (L) 59.71
IR F () 9.68
AR XFR

1. %5 %4 (688331): SLEII A& E AT
74k R BIFEAE (2022-09-20)

2. %5 44 (688331): ALHHFAHM,
s S AP L LIRE  (2022-09-01)

3. %544 (688331): ADCATHAT F 4,
AR B AR A Tk At
(2022-07-07)

iF

Sl iR E G R E 2 B B3y



: & & ik A i
sourwest secunrmes % & 4 4 (688331) 2022 % =5 &t

Mk MHHN 5B

ERIS N 1426.36 808.34  1319.18  2224.68 | # Al 276.26  -204.05 -5.22 510.81
& A 68.82 43.81 152.74 261.35 | 718 G4k 68.60 59.94 59.94 59.94
B b H A B Ao 3.89 2.20 3.60 6.06 % %M -12.34 0.20 0 0
e A 262.97 323.34 395.75 533.92| /& HAEHK 0 0 0 0
EF 2R 215.73 129.33 197.88 266.96 L EFEEFALHD -12.26 -25.57 -78.55  -183.82
W % 5% R (12.34) 0.20 0 0 |#4e -38.67 0 2.00 -1.00
w7 BALBRK 0 0 0 0 BEEHALAEH 28158  -169.48 -21.83 385.93
FA AR 0 0 0 0 FALH -834.32 0 0 0
MM EEDRE 0 0 0 0 HAi 178.42 0 0 0
bR ik 0 0 0 0 |BEFEHAL RS H -655.90 0 0 0
#F A A 303.03| -190.54 9.22 526.38 42K -108.12 0 0 0
AREZERA -26.78 -13.51 -14.44 -15.57 | K #53 0 0 0 0
GRERE 276.26  -204.05 -5.22 510.81| MEAL BRI 19.29 0 0 0
Iy 4% 4% 0 0 0 0| | ZAFREA 0.00 -55.25 40.81 1.04
A0 276.26  -204.05 -5.22 510.81| At -538.06 -58.54 0 0
-8 ¥k 0 0 0 0 EXEHALRSH -626.90  -113.79 40.81 1.04
12 BB NG A 276.26  -204.05 -5.22 510.81| WLREHH -1011.70  -283.27 18.98 386.97
WA 183550  1552.23| 1571.21 195818 «AKAREH
R A Fer AR 126.41 457.43 731.93| 1024.49 | A EMAMEKE 46753.3%  -43.33%  63.20%  68.64%
A5 280.31 43.81 89.64 103.54 | | &k AHEREK E 143.03% -162.88%  104.84%  5612.15%
B i e 57.73 25.80 42.11 71.02| & AEMERE 139.59% -173.86% | 97.44% 9879.90%
K BT 0 0 0 0| EBITDA 3% % % 160.67% -136.29%  153.03%  747.80%
e 0 0 0 0 kAL
B FFAaR I 1577.69 | 152453 1471.38 141822 =EAF 95.18%  94.58%  88.42%  88.25%
A F A TE R I H 52.40 45.82 39.25 3267 |=%F 32.70%  56.02%  45.00%  36.00%
A ERHT &~ 229.17 228.96 228.75 22853 | HAE 19.37% -25.24% -0.40%  22.96%
a3 415921  3878.59  4174.27 4836.66 'ROE 8.02% -6.41% -0.16% |  13.70%
48 ) 14 3 0 0.00 0.00 0.00 |ROA 6.64% -5.26% -0.13%  10.56%
R A Fo T 245.87 596.53 856.63  1007.16 | ROIC 26.14%  -12.43% 0.61%  31.73%
K 4 0 0 0 0| |EBITDA/4 & dg A 25.19% -16.13% 5.24%  26.36%
A4 it 466.92 100.83 100.83 100.83 | EFiEfESH
% Ak A3t 712.79 697.36 957.45| 1107.99 | &3 F 4% 0.34 0.20 0.33 0.49
A 489.84 544.26 544.26 544.26 & R 1.99 0.86 1.49 2.67
AR AR 3743.32| 3688.90 3688.90  3688.90 | kMK E 1234.09 54496  1387.07  1271.07
G AN E -343.45  -602.76 ~ -567.17 -55.32 | A R4 E 0.40 0.27 2.26 2.66
V3 BN S AR 3446.42 3181.23 3216.82  3728.67 | #EAAREFALHALEFLEN 0.97 — — —
VR FR G 0 0 0 0 |FALH
BAERSEAT 3446.42| 3181.23 3216.82 372867 | AirE 0.17 0.18 0.23 0.23
A Ao IR AR A AT 4159.21 387859 417427  4836.66 @ &1 HIE RAY 0 0 0 0
AR 3.76 3.49 2.84 3.13
=) e F 3.30 3.41 2.74 3.03
EBITDA 359.29 -130.4 69.16 586.33 ML A) IATE 0.00 (0.27) 7.81 0
PE 114.68| -208.05 -8127.92 83.11 | HFMMAR
PB 9.19 13.34 13.20 11.39 |  HRBKE 0.51 (0.37) (0.01) 0.94
PS 22.21 52.52 32.18 19.08| &M %K - 6.33 5.85 5.91 6.85
EV/EBITDA 73.77  -311.90 587.84 68.68 | A LEINL 0.52 (0.31) (0.04) 0.71
RS 0 0 0 0| | &R mA 0 0.10 (0.07) 0
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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
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
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

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

CEAIRRAZESHREENE) T 2017 5 7H 1 BREXEH, , =H&HF
RN BEAHE P, AEEHZTAE, FROHEIK, ITHE3AE A AR S P OETE L, AN LRa BEKANKE .
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
F AT R 5, VT AL AKX B\ 5] FRAR BRI IR BRAT R M SRR 4o

AREFE L RBTATFRA, Ao e ik iz a9 M., 7 80 R TS RMEAETHRIE. KRS
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA BB EIRE, ETRH, AN TAHEES RREMRTH. ELAMENR KGR
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
H, BEEREL 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,

AREB I FAHD B HIERA, KEPB@ET, EATIM Fa AT UALAT H KB M. B4 F K o 43| A
MEAH AR “HHIELR”, ERFNHRKBERRZRTABRREGIIR., M P AG k. RERRPIRIFHE XLARE
BT, RS ERE @it 5k E TN A,
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& @ 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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