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SOUTHWEST SECURITIES
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o F4: NEANH 2022 F = F4, WZEEFAETIK 80T, FEK 5.4%:;
Va4 A1 1910, RISk 10.8%. Q3£ EE £E, LAFIK 27T,
BlLL3g K 4.00, 3FLIEK 3.8%; VFE4AEA 071, FHIEK 11.5%,
I Hb 3 K 25.8%.

HENR FHBE, RRLEPRERXTH, CELARMEK; Fasdhhi,
BRRARZERA. NARBAMEANLMEL L, PR TRA, TiF
EPINTEARERG, HAHNLHETEBNIEHEE, S PO ZHKAHR
FRERT K, KIZTR FAARE; RS RLEEREATH, BEBTK
Bl rbAaf3g K, 2022 FAT =5 K, NaEeE2AF%H 37.3%, FlHEK 294
B 5 Q3 FE A 38.6%, B 20/NE 55, A L6AE 4
NE| B RB LR TR R FHEMENR A7) K gl b iR, 2022 5
MEFE, NaBEFmEN 11.9%, RkEe 18 Aaoh; Q3 £EAA
11.2%, RElee3gs LOAT R &, FHTHE 294089 5. 2022 Fi =%,
N B HANE S 23.6%, Rl L2AE 55 Q32 FE H 26.8%, Fltigie
1.8/NE &, I 4.7 ANE 5 S

REY Z, #EHITLARLEEZHK, REFELF VLS, 7T EEAH T L
M, BUh T EAASAT 2B i e TAE L, AR A Db P AE T R
{2, BATHRE L7 L o RE LS, 202154% 29%, so LA KA 4
Bk S, AR SR s A, AP B3] BAURSE AR B KR
AT NEMEABARIET] R ELL, FRAEHERA, THEHIL
B =S REA2, FA N3 IPO 3£4% 4000 7 A 45 7 4 o0 B B % 383 4% 300 77
X HEAT)E, 20 T EHKIEE, 500 F R A &AE 71K AR 1000 whik 49 8
AR TR, EIN SR T] B Ay o B S R R

A BB N LSRR, MmRIEREI T, o) B EIE R LR KE P %%
AR, MLXIF) 2022 F )&, BN I LEH/EAE 100 K. &INT 5T @, N8
BAT AR T (2022 F LEFH A5, HEREAMERER), 2B, £
HASERGAHNLEE, FREBRSG LT EEEAXF; B, 2 83H7F
RBEIEF 15K, OEHE., RENBSTLEF ., AN L FRE MR
R A, HIZTRF B EHINT H S H AR ) T eig, mK =&
AT 2022 F LX) T A B ¥MiaE 9.4 /B, FHARFA 37.1%.

BRI BRFEE N, A 5] 2022-2024 S5 3 £4%F0E 5 5 A 2.6, 3.6. 4.8
170, RRZHF 0385 HE E 438 K 20.0%., # 8B HIF )BT A 255,
B 2B RAmE, NE R B, HH RN

0 ReRF: #AREREA S FEkRT KT R 8] Zhd RIKT A

AR 2021A 2022E 2023E 2024E
FALMAN (BF L) 990.39 1114.40 1424.77 1802.93

Wk E 41.04% 12.52% 27.85% 26.54%
13 B FN 84 AE (B ) 222.22 262.61 357.32 476.61

Wk E 106.82% 18.18% 36.07% 33.38%
#E A EPS (L) 2.22 2.63 3.57 4.77
% ¥ F I H%E ROE 14.87% 15.35% 17.73% 19.69%
PE 27 20 15
PB 4.67 4.08 3.46 2.88

HKAEFRF: Wind, HEiE K

B HIEFRFTFREETF S

ATV ERAEAL

Pk iE5: S1250521050002
% 7% : 021-58351893

Wk 46 tgl@swsc.com.cn

WAAN: T

¥ 1% : 021-58351893
¥R 46 : wn@swsc.com.cn
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#4548 : Wind

B R (fLiR) 1.00
WAl A BR(1LAR) 0.65
52 B M B X (L) 40.03-79.01
B E(fL ) 69.82
EF (L) 21.05
B R A () 16.23

I

| XA R

1. BkAHMe (688308): H &= HMKF4kdfi,
#4271 B R 8K (2022-08-10)

2. EAHe (688308): QL Jk%iF 47,
B AR HERA (2022-04-29)

3. EAHMC (688308): K A RLAUEENIT X,
By /B KZ K (2022-04-13)

4, WAHL (688308) : 21 SF b 4 &3 K,
# A B (2022-03-30)

5. BXAHZ (688308): b4k &3 K A
B, BRAEFEFNLEDHKLE
(2022-02-24)

6. BRAHC (688308): WLidmigk, &
%A AFNE)JG B Kk (2022-01-21)
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SOUTHWEST SECURITIES

B # 1z (688308) 2022 4 =% K &t

Mk MHHN 5B

M@k (BAA) 2021A 2022E 2023E 2024E
ERIS N 990.39  1114.40  1424.77 1802.93
RIS PN 649.90 690.32 860.77 | 1066.18
B b H A B Ao 5.15 6.69 8.55 10.82
e A 27.61 27.86 34.19 41.47
EREA 29.20 102.53 121.11 147.84
W4 3% A 0.60 -0.61 -0.07 -0.70
w7 BALBRK -4.59 6.00 6.00 6.00
HA AR 1.39 1.00 1.00 1.00
NMANEE DA 6.38 3.00 3.00 3.00
bR ik 0.00 12.00 10.00 10.00
# Ak A 244.42 297.63 408.22 545.33
EREZERA 10.59 2.50 2.50 2.50
GRERE 255.01 300.13 410.72 547.83
P 43 AL 32.79 37.52 53.39 71.22
A0 222.22 262.61 357.32 476.61
VBT F AR 0.00 0.00 0.00 0.00
V2 BB NN A A 222.22 262.61 357.32 476.61

i AfkA (E72) 2021A 2022 2023 2024E

R e 189.12 396.13 641.70 971.35
R A Fer AR 374,57 437.26 557.21 700.86
A5 272.13 290.74 366.00 452.40
HA R R 300.95 288.11 296.95 307.72
K BT 0.00 0.00 0.00 0.00
e 0.00 0.00 0.00 0.00
R e B 1 642.20 608.30 574.40 540.50
T F A TE R EH 108.61 97.67 86.73 75.79
A ERHT &~ 45.39 44.29 43.20 42.11
a3 1932.96  2162.52| 2566.19  3090.73
48 315 ¥ 5.01 0.00 0.00 0.00
R A Fo T 177.76 192.62 240.36 298.13
K 0 HH% 3.00 3.00 3.00 3.00
A4 it 252.71 256.08 307.21 368.82
% Ak A3t 438.48 451.70 550.57 669.96
R A 100.00 100.00 100.00 100.00
AR 930.13 930.13 930.13 930.13
R & 462.53 680.69 985.49| 1390.64
13 A N S AR R 1494.48 | 1710.82 2015.62  2420.77
VR FR G 0.00 0.00 0.00 0.00
BAERSEAT 149448  1710.82| 2015.62  2420.77
fi fh Ao B AR AR A AT 1932.96 216252 2566.19  3090.73

s 4k AR 202141 2022E | 2023E__2024E

EBITDA 306.16 342.95 454.08 590.56
PE 31.42 26.59 19.54 14.65
PB 4.67 4.08 3.46 2.88
PS 7.05 6.27 4.90 3.87
EV/EBITDA 21.27 18.36 13.33 9.69
R 0.47% 0.64% 0.75% 1.02%

LekiEk (BAL) 2021A 2022E 2023E 2024E
# F) i 222.22 262.61 357.32 476.61
I8 54 61.14 45.93 45.93 45.93
W% 5% R 0.60 -0.61 -0.07 -0.70
# 5 RAEBIR -4.59 6.00 6.00 6.00
gy TEFALH -80.37 -46.92  -102.78 -122.85
B 4i) -39.46 -11.32 -12.38 -8.58
BEEDAE RS T 159.53 255.69 294.02 396.41
FARLSE -220.62 0.00 0.00 0.00
A -363.00 4.00 4.00 4.00
BEED AL RS T -583.63 4.00 4.00 4.00
43 3 15 3% -5.01 -5.01 0.00 0.00
K 53 3.00 0.00 0.00 0.00
B A BRI 0.00 0.00 0.00 0.00
FAF A -33.00 -44.44 -52.52 -71.46
Ak -12.51 -3.22 0.07 0.70
K EHALRAER -47.52 -52.67 -52.45 -70.77
REARTER -472.57 207.02 245.57 329.65

54 #4004 | 2021A | 2022E| _2023E | 2024E

AREK A

AR MNIEK R 41.04%  12.52% | 27.85% = 26.54%
Bk A K E 101.25%  21.77%  37.16%  33.59%
SRS S 106.82%  18.18% | 36.07%  33.38%
EBITDA 3k % 69.17%  12.01%  32.41%  30.06%
RAIRE A

ERE:S 34.38%  38.05%  39.59%  40.86%
=% % 5.80%  11.65%  10.90%  10.46%
S 22.44%  2357%  25.08%  26.44%
ROE 14.87% | 15.35%  17.73%  19.69%
ROA 11.50%  12.14%  13.92%  15.42%
ROIC 23.11%  22.97%  29.96%  36.79%
EBITDA/4K £ J& A 30.91%  30.77%  31.87%  32.76%
FiBRA

R EREE 0.56 0.54 0.60 0.64
&R R 2.27 2.43 3.36 4.62
RO 3K B A% & 7.77 7.40 7.47 7.54
B R E 2.80 2.41 2.60 2.59
KERHRES HIH AAIZ LI 58.96% — — —
FARLEH

xR E 22.68%  20.89%  21.45%  21.68%
WA HE AR 1.83% 0.66% 0.54% 0.45%
AR 2.94 3.53 3.73 3.94
R E 2.24 2.81 3.00 3.20
R A F AT E 14.85% |  16.92% 14.70%  14.99%
L Fa A%

FR A 2.22 2.63 3.57 4.77
AT~ 14.94 17.11 20.16 24.21
ER2EAL 1.60 2.56 2.94 3.96
A I AL A 0.33 0.44 0.53 0.71

# 18 £ F: Wind, & ik
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- SARE B A o (688308) 2022 % = F & F

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
RAGEGARE, PWEHLT AT HRLZME, @BLERAWFELZE, Rz, BN EERRE. 547K
EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

B 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

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 EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B AT 899 5
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
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, BWH RS QAT RIEADL A R KA

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
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 F A, A 8] FAR G e Hib 5Tk A ALY ALA
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Bk A+ 1¢ (688308) 2022 5F = %45 %Kit

& @ 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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