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SOUTHWEST SECURITIES

<

FEAFIRHALTA, 72 BD EKIHFIE

B EXR

T NS KA 2022 F F = F, M FK FIEN 5891 (+9%); £
124 A)iE 15,9127 (+25.29%) ; 4=dF 5 284 A1 1451070 (+21%). ¥ =
Z BRI 20.3 10 (+17.6%); KA B 54)0H 5.81CT (+37.9%); 4=
Ak G 3 & 4A)E 55 10 (+39.7%).

ZEEHERETR, ARRERTUNIER., L= FF LA 50 82.74%,
Rl LT 0.27pp, B ARK AL, £ =5 BAF RN 4.28%, F L 0.2pp.
¥ = FEAE R E A 45%, Bl T4 3.66pp, HERETHRIERAANSG =
FERERMN SRR, RERGERBEFRRTEAMERE, B
% B & ek ik, MMM EREALRE TR,

RERERIMBAM. 2022Q3 S & &b LB (R & 55 A0 T A 5539 338K
¥, RALGHOIEH S . HxERE R HHENBRR Y, ERBEFE
K, REZEARIRE, NI KSR E QAR R HREOIRES
STk, BATEMEK, AT R KN B

“FIH+AM” FE AR, fTRERHIE. RE 2022H1, N8 Hm—HK
PR FF M BOR B 397, #ATBE X BER B 650, 16K 257, Il Ak
AR, $ARAES 11R, FRF—HGhAbWBR LR &7 EE58 N9 EAE
#lo ARIE 2022 FREAUHAN T R], 2022-2024 % #; BARZ —H 44 BD 5|8 =
SV T AA, BRERMEEL S,

BAFNBEREEN it 3] 2022-2024 F EPS Al 4 2.27 T, 2.55 7T,
297, kRZFIEEA AR 15.1%0 L& KRE, HH “FENT PR

0 RNMeRT: FRBEMAIE, FFATRAABRNIE, EHTLLIIFERNE,
TR 2021A 2022E 2023E 2024E
gAMAN (BF ) 7630.51 8649.95 9726.00 11079.86
Wk E 23.77% 13.36% 12.44% 13.92%
13 & # 84 AE (B A L) 1719.18 2049.00 2301.99 2622.39
Wk E 34.60% 19.19% 12.35% 13.92%
WA H EPS (L) 1.90 2.27 2.55 2.90
# K EE ROE 18.81% 19.44% 18.87% 18.59%
PE 16 13 12 1
PB 3.02 2.61 2.26 1.95

HAEFRK: Wind, Hihif K

B HIEFRFRL T

AT A e

Pk iE5: S1250520030002
% 15 : 021-68416017

Wk 46 : duxy @swsc.com.cn

CREEEX

— I

VA300
103%

7%
51%
25%

-1%

27% L L A L L
21/10 21/12 22)2 22/4 22/6 22/8

RIERR : FRRIE

B R A (LIR) 9.03
R A BR(ILRE) 8.97
52 & W A HE ] (L) 15.92-31.38
B AL ) 275.44
b W (%) 121.31
B RF T () 10.15
HXHFR

1. F 025k (600566): — %% 48 MK,
A TEFLS 25 (2022-08-22)

2. ) 25 1(600566) : /= F £h4 ¥ 48 4,
T B KJEAHIEAL (2022-05-16)
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SOUTHWEST SECURITIES

F N (600566) 2022 F = F R &9t

Mk MHHN 5B

AeRELR (RAA)

FliE% (AHL)

RIS N 7630.51
RIS PN 1276.56
7 b Ao B Am 120.90
e A 3713.85
EREA 316.89
W4 3% A -88.97
7 RALBIR 0.00
HFME 46.98
NMAMBEHRA 114.55
E 2B A 0.00
# Ak A 1932.83
HREZERA 17.61
GRERE 1950.44
P 4% # 233.22
IR 1717.22
YRR ARE -1.96
V2 AN SR AL 1719.18

3 Ak (572

R e 3819.00
R Ak Fe FRATEOR 2170.55
oy 375.59
AR K 1757.65
K BT 13.17
B SNy N 49.39
Bxf Flet g 1A 3030.60
MK FAF KL 447 .34
A A AER BT 467.75
a3 12131.04
PR IR 0.00
R AF Ao AR 1236.31
K I 0.00
A4 it 1763.68
% fx A3t 2999.99
B A 436.27
KA nF 3148.48
R & 5431.32
13 A N S AR R 9116.88
VR FR G 14.17
BAERSEAT 9131.05
R A EREAT | 12131.04

EBITDA 2147.25
PE 16.02
PB 3.02
PS 3.61
EV/EBITDA 3.65
S 1.45%

8649.95
1427.24
138.40
4195.22
605.50
0.86
0.00
5.00
20.00
0.00
2307.72
19.56
2327.28
278.28
2049.00
0.00
2049.00

4811.10
2547.45
419.92
1687.76
13.17
49.39
2674.43
438.75
466.43
13108.40
0.00
1343.86
0.00
1223.34
2567.20
902.79
2681.95
6942.29
10527.03
14.17
10541.20
13108.40

2714.67
13.44
2.61
3.18
7.54
1.95%

9726.00
1604.79
155.62
4712.25
680.82
0.97
0.00
5.00
20.00
0.00
2596.55
18.07
2614.63
312.64
2301.99
0.00
2301.99

6782.49
2875.02
472.16
1689.35
13.17
49.39
2300.72
430.16
465.11
15077.57
0.00
1524.92
0.00
1350.72
2875.64
902.79
2681.95
8603.02
12187.77
14.17
12201.94
15077.57

3021.15
11.97
2.26
2.83
6.12
2.33%

11079.86
1828.18
177.28
5362.65
775.59
111
0.00
5.00
20.00
0.00
2960.05
18.49
2978.55
356.15
2622.39
0.00
2622.39

9006.90
3249.65
537.88
1691.35
13.17
49.39
1919.09
421.56
463.79
17352.78
0.00
1737.89
0.00
1510.98
3248.88
902.79
2681.95
10504.99
14089.73
14.17
14103.90
17352.78

3392.71
10.50
1.95
2.49
4.79
2.62%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e

R EHAERA T
4339 48 3K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
RERESR

1717.22
303.39
-88.97
0.00
-53.86
16.56
1894.33
151.37
-824.67
-673.30
0.00
0.00
34.30
-399.72
4.23
-361.19
859.84

2049.00
406.08
0.86
0.00
-155.12
-24.92
2275.91
-40.00
25.00
-15.00
0.00
0.00
0.00
-538.03
-730.78
-1268.81
992.10

2301.99
423.62
0.97
0.00
-73.04
-24.92
2628.63
-40.00
25.00
-15.00
0.00
0.00
0.00
-641.26
-0.97
-642.23
1971.40

2622.39
431.54
11
0.00
-69.14
-24.96
2960.94
-40.00
25.00
-15.00
0.00
0.00
0.00
-720.43
-1.11
-721.54
222441

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
KAIRE A

LA £

=% %

S

ROE

ROA

ROIC

EBITDA/4S £ Jc A
FiBRA

B EREE

B & 5~ R &
R Mk K B A &
BEBSRES A ALIZ LI
KA

WA AIE G
WAL E

i b E

R A FATF
I ABAR

E- YL S &

R AT

B eENE

5
3 MR A)

23.77%
31.58%
34.45%
25.65%

83.27%
51.66%
22.50%
18.81%
14.16%
36.26%
28.14%

0.67
2.78
3.77
3.90
111.38%

24.73%
0.00%
2.90
2.77
23.25%

1.90
10.11
2.10
0.44

13.36%
19.40%
19.32%
26.43%

83.50%
55.51%
23.69%
19.44%
15.63%
45.59%
31.38%

0.69
3.27
3.76
3.59

19.58%
0.00%
4.00
3.82
26.26%

2.27
11.68
2.52
0.60

12.44%
12.52%
12.35%
11.29%

83.50%
55.46%
23.67%
18.87%
15.27%
53.14%
31.06%

0.69
4.02
3.68
3.60

19.07%
0.00%
4.42
4.24
27.86%

2.55
13.52
291
0.71

13.92%
14.00%
13.92%
12.30%

83.50%
55.41%
23.67%
18.59%
15.11%
63.44%
30.62%

0.68
531
3.71
3.62

18.72%
0.00%
4.75
4.57
27.47%

2.90
15.62
3.28
0.80

HEA N Wind, B EiER
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S B bk
W oo s %% (600566) 2022 4 = F 45 .&F

oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 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: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EOEREZ AR EFPHABERMAEANEF . AN RABEMMT A FHH IS TR I 69 8] T L AT899E K
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, AN TRRIEAR ST S ERFERITRS. R, KA ARENSEETERK HiBs a9 N THME 4
M, BEHEREL AFRIEMEE RHRALL

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

RIBE R FTMARA T HIEFTAH, REPBEET, (ETHMHFAAARFUAETH XK, L8R E A, kil F
AN “HEitR”, BRGNS ARER R FZETARRZWI A, M F i, REBRRFIRRH I AARE
BME Ry, Ao AR & il 5 A A A
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SOUTHWEST SECURITIES

F Nk (600566) 2022 F = F Ik & F

& @ I F AR TS
L&
Honb: & H AR KRR A 5% 166 5 F B RS KA 20 4
B4 : 200120
JbF
Mhk: LEFTEIKE S KL 35 FTERML XE AR S#
Wl 2% : 100033
3
wak: R FARE KIKH Kl 6023 5 €] KA 44
4% : 518040
EW3
Hohb: ERFILALR 2% 32 5 & @iE A 3Kk
Wl 2 : 400025
% & i F A AR H A
X 3% # 4% R4 ) F L]
FHoFE BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B §E SR E BT 15642960315 15642960315 clw@swsc.com.cn
IF = BAEE e 17751018376 17751018376 wangxy@swsc.com.cn
BT AKAE 3 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
AT AHAE 238 18616243268 18616243268 cyryf@swsc.com.cn
[% ['e Fa AHAE e 17863111858 17863111858 cyyf@swsc.com.cn
ik T A AR AE 25 18957157330 18957157330 zymyf@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
7K R AHAE &) B 18601241803 18601241803  zhanglan@swsc.com.cn
. )N 2L SBHE % 18810922935 18810922935 dxsyf@swsc.com.cn
E x —3f HE % 18040060359 18040060359 wyf@swsc.com.ch
IFE SHAE 2 39 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
& WeEr 17628609919 17628609919 yXy@swsc.com.cn
IR Tk L4 AHAE 23 13642639789 13642639789 wf@swsc.com.cn
% 44 4R e % 18208801355 18208801355 cyryf@swsc.com.cn
224 AR 2 3E 15808001926 15808001926 gongzh@swsc.com.cn
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