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SOUTHWEST SECURITIES
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o Ff: BHTMEM 2022 ZF ERE. NE ZFEFFAEI293.41L T, Rl
9%; IV 4 FNE-6112T, Bl 326.2%; 52 M dedkia £ 44)iE-65.7 12T,
Bl b 298.2%. /8] AT =2 E R i+ 52320k 701.6 1L, FlHb-10.6%; %345
HA)19-175.9 1L, Btk 187.4%; %5 #4wdk)a£4 #)78-183.2 1, Rt
184.1%.

o HIRMATE, REIEFGH, Hap BEE It RAUKELE P 3 m BRI E
HER, AMZFAKRE S FEFME. K6 AT, SR E 7 5EF
&, BFALIERE R ko5 E 36 9238w 247 48 72, sBALE Ki Rk ey 20
AN E 27 A, 10 AARFRIKE S Mk, KiE-A R REMK, R, &
M AeEE, M- RE, JN-2 8, SN2 EMRER LM, 7-9 AsME
FRAL% RPK % 407.6. 453.5. 4958 8 77 £/~ %2, ASK % 596.9. 697. 741.6
B ENE, HEALED,

o BRANRAANT S, ¥MFHER, 7THL1H, AMATENINE BETE
A320NEO # 7| %#L; 9 A 23 B, @ALILT 8 BT E ™ = & 8 8% 40
% A320NEO % 7| %#L; RlEF AANL AT 2, NS MAYAR T 118129
BALE B A AN 8 4 57.9% M. £ RAMERMEA T KE T =, BEAM
BAPTEANEER AT T RT, SRS, BIAE S,
Bl B b B RRABAN RS, AMTE KA FATT BEL sk,

o MEARBETE, REAYHR. AMMA MNaznFfdb X K4 H K £
A, BAEH 18K, N 8RKFNF, MARL KL, £l F@ R
B i 2022 B ARSI Z) & Eb 28.4%, 157 B M A8 B, KAa AR,

o ZAHMMEBLEN: KRNAFRALK EABFMETHE RLKEK, XK
Y Fo AR S ARIE AR AT L B 7R B 09 L 458, T 8] 2022/23/24 F )3 &
AR A -1652.2, 40.2, 93.51C7, 3t EPS #-0.88. 0.23. 0.54 T, T
tbN 8] 2023 F PE A 3043, F &2 @AEE AAMPIAEER K. A& Mg R K
REGAE N 8], T 20% B EEN, SR B AR 8.28 T, AR E “ENT K,

o ReRT: 2HBHREANGE, MZEFELRATH., MEREFLF.

FARE B 2021A 2022E 2023E 2024E
FBALMAN (BF L) 101644.00 94755.72 166927.68 202664.57
R E 9.81% -6.78% 76.17% 21.41%
12 & £ 84 A (B A L) -12103.00 -15215.80 4016.54 9354.70
WK E -11.63% -25.72% 126.40% 132.90%
#JE A EPS (L) -0.70 -0.88 0.23 0.54
% % F Ik #%E ROE -13.07% -22.02% 5.11% 10.50%
PE -9 -7 28 12
PB 1.66 2.00 1.78 1.56

HKAEFRF: Wind, HEiE K

B HIEFRFTFREETF S

DATIT: AR

Pk iE5: S1250522070002
% 1% : 021-58352190

Wk 46 : hgyyf@swsc.com.cn
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BT

B A(LRR) 173.17
R A RR(ILEE) 102.20
52 B M AL X ] (L) 5.78-7.8
B AL ) 1,153.33
B (L) 3,229.48
B RF T () 3.99
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o s # FAE (600029) 2022 % = F 4% iF

B A 1 B AE A
X L8

1) #J& 2022 FaEHran A5, Mt 2028 F EHIRMAEZE Y KE, it 4
2022~2024ASK ¥ i& % #| % -20%/100.3%/19.9%

2) 2022~2024 & » Z AN 2 Al % 0.53/0.51/0.49 T,

k1. BRI

(o | oo | o | e | e | e |

FERN (BF L) 138502.0 70354.0 75392.0 64399.0 132861.5 165172.6

YoY -49.2% 7.2% -14.6% 106.3% 24.3%

Wis AeRiEB RN (BF L) 9615.0 16493.0 19887.0 23864.4 274441 30737.3

YoY 71.5% 20.6% 20.0% 15.0% 12.0%

H AN (B T L) 6205.0 5714.0 6365.0 6492.3 6622.1 6754.6

YoY -7.9% 11.4% 2.0% 2.0% 2.0%

KALF (BF L) 154322.0 92561.0 101644.0 94755.7 166927.7 202664.6

YoY -40.0% 9.8% -6.8% 76.2% 21.4%

Wi A (87 L) 42814.0 18797.0 25505.0 29148.6 50000.0 65000.0

YoY -56.1% 35.7% 14.3% 71.5% 30.0%

R A (BF L) 92854.0 76106.0 78724.0 81342.0 101500.0 111650.0

YoY -18.0% 3.4% 3.3% 24.8% 10.0%

BAESHF (BF L) 135668.0 94903.0 104229.0 110490.6 151500.0 176650.0

YoY -30.0% 9.8% 6.0% 37.1% 16.6%

EXAE - 12.1% -2.5% -2.5% -16.6% 9.2% 12.8%

RIEFRR: BB IER

HMNAEF R L K EABFEMREATH ERE K, 10 A RRME L LA58E, B IRREIHE
AP H—FHEA. REhFPRABERY EEHMETLEFRB G LGRME, Wit
2022/23/24 43 & 4 A1 5 A 4 -152.2, 40.2. 93.5 1., R eHR ks EPS #-0.88,
0.23. 0.54 T, RN ZTE L FRBFEZRA. FEEHRMEA TN E], T § 2023
F PEH 304, FEINAMAEAIAABER K, A& RER KAGMEN ), 4T 20%
WEAAEN, 2B AR 8.28 T, AZE “EN” L,

& 2: THAEHE

EHRRD | Trend | BH (L)
. ' ---I-

600115.SH +H R AR 4.92 -0.65 -1.07 0.19 0.58 -8

601111.SH + B B AR 10.22 -1.15 -1.45 0.33 1.03 -8 -7 32 10
BN AR RN -8 -6 30 9

600029.SH & FTME 6.66 -0.70 -0.88 0.23 0.54 -9 -7 28 12

H £ Wind, & @ik #w
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SOUTHWEST SECURITIES

A Z (600029) 2022 4 = F IR &P

Mk MHHN 5B

Ak (BaR)

AeRELR (FAA)

ERI B ON 101644.00
RIS PN 104229.00
B b H A B Ao 365.00
e A 4993.00
EREA 3678.00
W4 3% A 4025.00
F ALK -2614.00
HA AR 284.00
NMAMBEHRA -309.00
E 2B A 0.00
# Ak A -14302.00
HREZERA 399.00
#)98 E 50 -13903.00
P 43 AL -2892.00
IR -11011.00
VR F AR 1092.00
2 BARNSIASAYE | -12103.00

i ffkA (@770 | 2021A 2022E __2023E __2024E!

R e 21841.00
52 A Fo AT 3634.00
oy 1652.00
AR 10739.00
K BT 5977.00
AP B A 305.00
BZFFAEEIE | 122686.00
MK FAF KL 6564.00
H AL IER BT S 149550.00
a3 322948.00
48 ) 14 3 25116.00
A A AR T 17780.00
K 0 HH% 15389.00
A4 it 180418.00
% Ak A3t 238703.00
A 16948.00
H A AR 47887.00
R & 2622.00
BEBNKAERE | 67616.00
VR FR G 16629.00
BAERSEAT 84245.00
it Al AR EAT | 322948.00

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

EBITDA 221.00
PE -9.29
PB 1.66
PS 11
EV/EBITDA 139.88
M8 F 0.00%

94755.72
110490.57
297.26
4963.96
3330.98
-442.15
-2223.00
30.00
-92.67
0.00
-21724.57
539.83
-21184.73
-5296.18
-15888.55
-672.75
-15215.80

9475.57
3882.88
1782.87
7489.55
5977.00
305.00
113523.78
6116.84
153636.87
302190.35
40303.61
18507.86
15389.00
155823.80
230024.27
17316.86
49066.17
-10173.20
56209.83
15956.25
72166.08
302190.35

-12480.53
-7.39

2.00

1.19

-4.27

166927.68 202664.57
151500.00  176650.00
572.74 686.30
8803.05 10420.01
6367.42  7396.13
-2413.54 -1816.36
-2951.33  -2596.11
30.00 30.00
-140.50 -152.64
0.00 0.00
4938.84 11801.97
463.19 473.75
5402.04 12275.72
1350.51| 3068.93
4051.53  9206.79
34.99 -147.91
4016.54  9354.70

16692.77
6022.14
2586.72

13194.06
5977.00

305.00
104361.56
5669.67
158752.96
313561.86

28232.41

26154.84

15389.00

164524.84
234301.09
17316.86
49066.17
-3113.51

63269.53

15991.24

79260.77

313561.86

20266.46
7352.44
2925.11

16018.72
5977.00

305.00

95199.33

5222.51
163768.01
317034.58

18609.96

30379.99

15389.00

164991.38
229370.32

17316.86

49066.17
5437.88

71820.92

15843.34

87664.25

317034.58

12211.49  19671.80
27.98 12.01
1.78 1.56
0.67 0.55
2.43 0.61

— 0.71%

& F) 78
18 B #4E
W% 5% R

W BALARK
gy TEFALH
)
ZEEDALREH
FARLSE

A A
BEEDALRE R
48 ) 45 3%

K 43
&AL aR A

F AT RLA)

)

£ &S AL REH
AEARESR

-11011.00
10498.00
4025.00
-2614.00
8713.00
3760.00
13371.00
-7301.00
-7848.00
-15149.00
-170.00
6578.00
10456.00
0.00
-19032.00
-2168.00
-3963.00

-15888.55
9686.19
-442.15
-2223.00
2890.03
2274.33
-3703.15
0.00
-4088.33
-4088.33
15187.61
0.00
1548.03
2420.60
-23730.19
-4573.94
-12365.43

4051.53
9686.19
-2413.54
-2951.33
13292.64
3066.72
24732.20
0.00
-5303.39
-5303.39
-12071.21
0.00

0.00
3043.16
-3183.57
-12211.61
7217.20

9206.79
9686.19
-1816.36
-2596.11
8499.95
2719.27
25699.73
0.00
-5214.49
-5214.49
-9622.45
0.00

0.00
-803.31
-6485.79
-16911.55
3573.69

51 A AR 2021A2020E __2023E| __2024E

Ak RS

AR MNIEK R 9.81%
Bk AE ISR E 8.56%
VR £ 6.84%
EBITDA 3k % 626.19%
RAIRE A

ERE:S -2.54%
=% 12.49%
IR -10.83%
ROE -13.07%
ROA -3.41%
ROIC -362.99%
EBITDA/4K £ J& A 0.22%
FiBRA

R EREE 0.31
R 1.15
R Mk K B A & 37.38
B R E 58.49
KERRREFHHIAAIELEN | 109.39%
A LM

xR E 73.91%
C N ANy 26.59%
R E 0.34
R E 0.33
M A I AT E 0.00%
I ABAR

Bk -0.70
M 3.90
ER2EAL 0.77
A I AL A 0.00

-6.78%
-51.90%
-44.30%

-5747.3%

-16.61%
8.29%
-16.77%
-22.02%
-5.26%
-122.97%
-13.17%

0.30
1.10
35.65
61.67

76.12%
34.20%
0.18
0.17
15.91%

-0.88

3.25
-0.21
-0.14

76.17%
122.73%
125.50%
197.84%

9.24%
7.64%
2.43%
5.11%
1.29%
15.00%
7.32%

0.54
217
47.99
67.16

74.72%
28.42%
0.29
0.27
-75.77%

0.23
3.65
1.43
-0.18

21.41%
138.96%
127.24%

61.09%

12.84%
7.89%
4.54%

10.50%
2.90%

144.32%
9.71%

0.64
2.98
40.45
62.43

72.35%
24.83%
0.34
0.32
8.59%

0.54
4.15
1.48
0.05

# 18 £ F: Wind, & ik
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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

BEPHTENITT RGIEE RN SRR AT LR (FABLANERI) « PEARENBERLATE6AMAR
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 HIERBA RS (ATRAR “And” ) B ¢ EIEALEBEEER 2R IERZL T EN LFT A,

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
REIAE A C/EIER” , BRI ARERMFRETAN REGIIRN. MT A, K2 RRFIERF H KA R
H B F A, A SRR E w3 18 Tk B AR A ALA .
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A Z (600029) 2022 4 = F IR &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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