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SOUTHWEST SECURITIES

LEFEAA, AREAL B AT

ELE

© FH: 2022 10 A 28 B, FmHIHEAM FZFHMRE, FARFLIN 9249
777 (+65.7%), F#1 EHREHAE LI 1.9127T (+100.75%), L HiF A4
}i}]a

o ZAERERERTER, FRmBEE, FmIER Q3 F MM AN, ik
WKL 50%, KESIAREHE., $hIEROER—ZITRER T IRRREERE,
EFPPRIRERET 8 AR LT, & 9mEERAES R HAKMNE RS
B3t BB ERN LR FNR A,

o ARBRLETAER, FRELBRYBE., ALBRGT. JATHMTER
NDA #i52.F 10 A 16 53 /3%, MR BEFTAALRLT T, SAFTH
U YAk 24 B R AR AR L & 45 ) = 35% 89 IR F ] (SVR35) ik 72.3%,
St mp ANk (17.4%) AR RIE FARGY A A A D RS TR T —&08
¥ B AERMA RN, RABRANE THRARA LT, BT HT 4L
EM I R RIE T BT R, AR TUHHE R NDA ¥ 7.

o SAEBEAR LI NDARBRHLBHZE, RETFTHTN. £t b 5t AE
U0 A B B I B R 2 R A B FR B4 S, LF ST EIHECTF5H 250 %E
R5B BT, ZHhRABRE— T RENEOEEAR O, T4 55,
BAKFEZ T LELZXRY, B&7 28 ATHA LG ® ). HIE
Frost&Sullivan ], & B s+ KRB bidn 7 % HAEL) 80 1L, & Aokt o B
BT (BRBELED MG HEELNFL) FoRM, KAMKA, TAA
# o B b G W R Ak dn 25 R AT AR, BEPFTAT .

o BAIFMERE-N: KN DTKBNGRURSA, FROESEs0, 50
I RN E R4 B, ) S K K ) 7 BT A 4] 2022-2024
FBNADH A 4.1, 834 11.61C, i EPS #-1.33, -0.304 0.70 T, #

o Re#T: FRFERERBIAL. U AP E AL B TRA L. HERNE,

¥ ARE B 2021A 2022E 2023E 2024E
ZLEAN (FF L) 190.36 405.47 831.21 1163.69

Wk E 588.19% 113% 105% 40%
2 & F N A4 AE (B A L) -451 -318.82 -71.09 167.58

Wk E -41.28% 29.31% 77.7% 335.74%
AR E EPS (L) -1.88 -1.33 -0.30 0.70
%% F A% ROE -36.87% -30.93% -6.95% 13.9%
PE - - - 61
PB 8.52 10.47 10.55 8.88

HAEFK: Wind, HEif R

B HIEFRFTFREETF S

ST A

Pk iE5: S1250520030002
% 15 : 021-68416017

Wk 46 : duxy @swsc.com.cn
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P97 E &3

B ATLiR) 2.4
A A RR(LRR) 1.41
52 & M ALK A (L) 21.68-85
B (L) 102
E AL r) 16.2
B R A () 3.9
A8 XA R
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T, F&EY KK (2022-09-30)
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3. FInHl 25 (688266): % ik RAHiE R
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4, EHH 25 (688266): if miEie s
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% 3F4 % (688266) 2022 F = F ik EF

Mk MHHN 5B

ERIS N 190.36 405.47 831.21  1163.69 | # Al -461.99  -318.82 -71.09 167.58
& A 6.27 17.83 41.43 59.89 | 4718 54k 4488 30.52 30.52 30.52
B b H A B Ao 0.48 1.02 2.10 294 M%%R -34.58 0.20 0 0
e A 139.74 121.64 199.49 256.01| |3 /& BAEHK 0 0 0 0
EF 2R 78.05 81.09 108.06 11637 LT EFEFALHD -60.47 -18.43 -24.26 -69.83
W % 5% R -34.58 0.20 0 0 |#4e 57.53 -2.48 -0.63 -3.43
F ALK 0 0 0 0 ZEBHEHALREHR -454.62  -309.02 -65.46 124.84
FA AR 11.06 0 0 0 FALH -53.01 0 0 0
MAMETHRE 1.74 2.48 2.63 243 | HAtb 379.67 2.48 2.63 2.43
HtbzEHis 0 0 0 0 HBEFHALASH 326.66 2.48 2.63 2.43
2 Ak A -459.04  -313.83 -67.24 17091 | LEMEH 114.14| -131.81 0 0
EREZERA -6.10 -3.05 -3.56 -3.82 K3 -30.03 0 0 0
GRERE -465.15  -316.89 -70.8 167.1| | BEAL BRI 30.88 0 0 0
Iy 4% 4% -3.16 1.93 0.28 -0.48| | I AT mA 0 90.2 63.76 14.22
A0 -461.99  -318.82 -71.09 167.58 |4t -20.99 -37.46 0 0
-8 ¥k -10.99 0 0 0 EXEHALRSH 93.99 -79.07 63.76 14.22
12 BB NG A -451  -318.82 -71.09 16758 |ALRESHH -3541 -385.61 0.94 141.49
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V3 B AN A AR E
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BARRSEAT

fi i Ae ML R AR A0t

A Yo A

EBITDA
PE
PB
PS
EV/EBITDA

1136.63
126.85
51.91
90.56

0

0
126.46
116.29
97.26
1745.96
131.81
188.01
0
173.06
492.88
240
2205.21
-1242.56
1196.32
56.76
1253.08
1745.96

-448.74
8.52
53.56
-20.24
0.00

751.03
110.32
17.83
119.16
0

0
120.28
93.25
95.95
1307.82
0
165.05
0

111.99
277.03
240
2205.21
-1471.18
974.03
56.76
1030.78
1307.82

-283.12
10.47
25.14

-32.83

751.96
241.69
22.86
175.76
0

0

114.11
70.21
94.65
1471.24
0
335.79
0
111.99
447.78
240
2205.21
-1478.50
966.7
56.76
1023.46
1471.24

-36.73
10.55
12.27

-253.06

893.45
340.46
22.96
219.96
0

0
107.93
47.17
93.35
1725.27
0
408.02
0

111.99
520.01
240
2205.21
-1296.7
1148.5
56.76
1205.26
1725.27

201.43
60.84
8.88
8.76
45.44
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PRI
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588.19%
-50.59%
-48.71%
-44.42%

96.71%
96.24%
-242.69%
-36.87%
-26.46%
-429.98%
-235.73%

10%
21
6.1

0.17

0.77

0.28
0.27
3.69
3.55

0

-1.88
4.98
-1.89
0

113%
31.63%
30.99%
36.91%

95.60%
50.05%
-78.63%
-30.93%
-24.38%
-189.23%
-69.83%

27%
4.22
6.3
0.51
0

0.21

6.05
5.94
0.28

-1.33

4.06
-1.29
-0.38

105%
78.57%
77.70%
87.03%

95.02%
37%
-8.55%
-6.95%
-4.83%
-35.55%
-4.42%

60%
9.24
7.38
1.94

0

0.3
0
3.55
3.48
0.9

-0.30

4.03
-0.27
-0.27

40%
354.17%
335.74%
648.47%

94.85%
32%
14.4%
13.9%
9.71%
69.91%
17.31%

73%
13.89
5.86
2.45
0

0.3

0
3.62
3.56
-0.08

0.70
4.79
0.52
-0.06
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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

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 EORERBEAREFTOAERALA P Ao s RXEIMT e HA RS F R B89 8] BT L AT 69E K
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
H, AN SIRIEAREPN SR LRI ERIRSE. R, A8 AREPTE AT AT K il fa 69 A T #UE 15
B, WA RS QAT RIEADL A R AR

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
REIE A “H/EIER”, BRGNS ARE A M REATAHE RESG A M P A B KBTI KA # A ARE
B R, AN KR & HiE R AL A 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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