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SOUTHWEST SECURITIES

AT ERRAEZR, At Q4 M LG KR

B EXR

O F: NSAM 2022 F = F R, FAFLMN 278.21e L, FlHIEK 27.5%;

L3 BT H NS IR AR A)IE 56 1T, Bl T M 33.3%; 52 HLFudE & VaE 44
78 55.9 12 7%, Bl T % 33.6%.

HERGHETHRAEER, Fot UFERARALGKRE. »F A KA,
3] 2022Q1UQ2/Q3 ¥ % & J AN &% H A 88.4/951/947 1z 7«
(+125%/+3%/+9.4%) , ¥ & & V3 &% #1144 A1 A 19.2/18.1/188 1t T
(+105%/-60%/-35.6%) » H4 =& EAHZRI TR L 2R L FRMAAR G
BAH, AFEXRHMETREE. M THRATE, KAREHEKEIEZKRE
st HPV R % ik, BFlIILRAK G K. MEFH A, 28 2022Q1-3
2 A5 % 33.2% (-20.8pp), #F1FEH 20.2% (-18.4pp), £A1FE, FAETF
WO I ERAHABEG TN TEAI AR, N MEHEERNEH 53%
(-0.3pp), #HE% MEH 1% (+0.1pp), W5 % ME% 0.03% (-0.06pp), #F
R REH22% (+1.1pp), £ AR Z,

HPV & Skt A&, 5 Fonkh, »8 228 175 5% ACYW135 42
GHEK 269 7 &, AC 4K GMER 436 7 %, AC $#BAEEMEL 107
AE, BEFRMBEARFILT, RESHTE, N6 2R FSLME R
FMEHE, W HPV R G #E X 11817 £, Rk 158%; /i HPV &
WHLE K 12287 %, R K 128%, HAKIZ 5% BN R mER GHE X
622 7 %, 23M AT RZEMEK 1027 %, REFHEZGMEL 617 £, HPV
BB B THEIE RRE, MHEFRANS) BRI ALELET ARG, LEH
& —F R AT

AFERFEE, KA BRI 35 A LM B 287, & Tl RiXIBR
PIEEMNEAAE 150, P 23 M KA BRI/ LT, ARG,
WA RIE W O TR RIS, 15N K8 Vero B IE K5 S . S
FEWE. ONAEESEBHATINRERS T, BATNECEBET EH.
ER A, FREKREF S > BEE, RPLEDN ) AL,

BRANGIRE . EEH ARG ENE, KRNI 2022-2024 F )2 &4 #)
WA A 7310, 1114t aFe 1261e 7, s PE 4 #14 19, 13, 1145, %
HCENT B

0 ReRT: BI/MERHRE AL, FFREBAGAE, & 5 lEH T,

AR 2021A 2022E 2023E 2024E
FALMAN (BF L) 30652.42 33301.79 47441.71 54668.06

Wk E 101.79% 8.64% 42.46% 15.23%
13 B FN 84 AE (B ) 10208.55 7276.29 11064.78 12613.27

Wk E 209.23% -28.72% 52.07% 13.99%
#E A EPS (L) 6.38 4,55 6.92 7.88
% ¥ F I H%E ROE 57.82% 32.40% 34.84% 30.25%
PE 14 19 13 1
PB 7.84 6.16 4.36 3.32

HAEFRK: Wind, Hhif K

B HIEFRFTFREETF S

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn

CREEEE

A
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L4T% L L L L L
21710 21712 222 22/4 2216  22/18

RIERR : FRRIE

B A(LRR) 16.00
R A RR(ILEE) 9.25
52 B M AL X ] (L) 78.18-150.2
B AL ) 1,383.68
B (L) 272.29
B RF T () 9.91

AR X R

1. % %44 (300122): HPV J% & Beik 3K
%, AZF®HARTH (2022-08-31)

2. % kA4 (300122): #EE GHRAL
AR, 22Q1HPV 5% SF R
(2022-04-28)

3. % %44 (300122): HPV J% & Awik 3K
= W g Sk frigKk (2022-03-31)

4. % %A (300122) : KA R TR X,
%2 KPEEH S (2022-02-07)

5. %44 (300122): LHHATM, ¥
H & A G0k ¥ (2022-01-25)

6. %7 KA 4(300122) : £ & HKRARKRY,
A S HE AR 8L (2021-10-29)
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: & & ik A ‘
souTHesr secunmes % ®A 4% (300122) 2022 4 =ZF K &t

Fh‘%' M%’ﬂiiﬂd 5 &1a

RN 30652.42 | 33301.79 4744171 54668.06 | & FliH 10208.55 ~ 7276.29 11064.78 12613.27
& A 15621.80 20648.21 29233.26| 33276.48 | IT1H H#Es 385.25 288.54 288.54 288.54
B b H A B Ao 135.23 152.29 215.20 24752 WM H %A 21.82 170.80 222.04 288.65
R 1834.81 2364.43 2941.39  3546.61 | it & MALBK -92.52 400.00 500.00 500.00
EF 2R 300.20 499.53 521.86 799.26 L EFEEFALED -3068.55 -3085.70 -3770.97 -2408.65
W % 5% R 21.82 170.80 222.04 288.65 At 1053.04| -453.55  -507.87  -511.14
*F BAARK -92.52 400.00 500.00 500.00 @2 EEHALAEH 8507.59  4596.39  7796.51 10770.67
FA AR -20.03 0.00 0.00 0.00 |# A& -1273.12 0.00 0.00 0.00
NMANEE DA 14.40 14.40 14.40 14.40| | H At -746.21 14.40 14.40 14.40
HA TG 0.00 15.00 20.00 25.00| #&FHEHAL RS H -2019.34 14.40 14.40 14.40
2 Ak A 11999.97  8616.49 13075.27 | 14898.29 | #& MK -2305.13  -568.86 0.00 0.00
EREZERA -68.92 -56.15 -57.88 -59.15 | K #t5# 236.41 0.00 0.00 0.00
GRERE 11931.05  8560.34 13017.39 14839.14  JR A&k 0.00 0.00 0.00 0.00
Iy 4% 4% 172251  1284.05 1952.61 222587 @ X AHRA -800.00 -2473.80 -1763.24 -2681.29
& F) i 10208.55  7276.29| 11064.78 12613.27 @ Hft -721.19  -171.05  -222.04  -288.65
VBT F AR 0.00 0.00 0.00 0.00 | % F#EHALRAEH -3589.91 -3213.71 -1985.28 -2969.94
13 EENENAVEAYE | 1020855  7276.29  11064.78 | 12613.27 AL RZHH 2888.68 1397.08 5825.63  7815.13
il 4307.75  5704.83 11530.46 1934559 @A K&y
52 A Fo AT 13060.04 | 14404.84| 20518.61 23585.64 | 4 AAMEKFE 101.79% 8.64%  42.46%  15.23%
A5 7385.40 | 9826.32 13922.01 15850.72 | % JkAlEEKE 208.08%  -28.20%  51.75%  13.94%
N Rk 0.59 0.64 0.91 1.05| |4 A HEEKE 209.23%  -28.72%  52.07%  13.99%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 198.40%  -26.85%  49.69%  13.91%
e 10.93 10.93 10.93 10.93| FKAIRAY
B i ®If 354352 331450 3085.47| 2856.45 @ EAF 49.04%  38.00%  38.38%  39.13%
T F A TE R EH 806.61 751.14 695.68 64021 =% % 7.04% 9.11% 7.77% 8.48%
A ERHT &~ 932.48 928.43 924.38 920.32 | HAE 33.30%  21.85%  23.32%  23.07%
a3 30047.32| 34941.63 50688.44 63210.92 |ROE 57.82%  32.40%  34.84%  30.25%
48 ) 14 3 568.86 0.00 0.00 0.00 |ROA 33.97%  20.82%  21.83%  19.95%
R A Fo T 11089.28 11681.83 | 18010.31 20545.80 | ROIC 76.41%  41.80%  51.68%  50.15%
K 43k 236.41 236.41 236.41 236.41 | EBITDA/4H & Jx A 40.48%  27.25%  28.64%  28.31%
A4 it 495,56 563.69 680.48 73549 EiEREA
% Ak A3t 12390.11 12481.94| 18927.21 21517.70 & # & R4% 1.35 1.02 1.11 0.96
A 1600.00  1600.00  1600.00  1600.00 & R 19.17 20.76 34.50 47.70
F AR NAR 207.96 207.96 207.96 207.96 | | Bk kEH AL E 3.15 2.46 2.76 2.52
G AN E 15849.25 20651.73 29953.27 | 39885.25 | A A4t E 2.87 2.38 2.45 2.23
JEENIARAERE | 17657.21  22459.70 | 31761.23 41693.21 | HEASREFHAAALIZ LN 82.11% — — —
VBT F 0.00 0.00 0.00 0.00 FARLH#
BAERSEAT 17657.21  22459.70  31761.23 41693.21 @ # &~ Rfx%E 41.24%  3572%  37.34%  34.04%
At fRAMASTT | 30047.32| 34941.63 50688.44 63210.92 | W &G HIE AT 6.50% 1.89% 1.25% 1.10%
A E 2.09 2.50 2.50 2.80
& 5 Hf 1.46 168 174 204
EBITDA 12407.04 9075.83| 13585.85 15475.48 @ A&Al XA F 7.84%  34.00%  15.94% = 21.26%
PE 13.55 19.02 12.51 10.97 | | & ABAR
PB 7.84 6.16 4.36 332 | HRKkE 6.38 455 6.92 7.88
PS 451 4.15 2.92 253 | HBMRAEFR~ 11.04 14.04 19.85 26.06
EV/EBITDA 10.80 14.54 9.29 765 |HEEAL 5.32 2.87 4.87 6.73
S 0.58% 1.79% 1.27% 1.94% | & B AL A 0.50 1.55 1.10 1.68

K E & Wind, & iER
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S B G A
' coomweor sccummes % ®A 4% (300122) 2022 4 =ZF K &t

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
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 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, TBRRATEAEA BIGH R, ERREH, A»8TAHE ARETETA. & LAARMNK — 8089
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

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.

AR A TR AL A B I ST
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



S B bk

4% (300122) 2022 F = F I &

& @ 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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