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SOUTHWEST SECURITIES

RIEL FIRIFTR IR, BAIR)RE

B EXR

PG L 2022 FAT=F KNG F AL 35.2 104 (+5.9%); 5 IL)IE 4 F)
3L (+4.9%) 5 I IedE% 108 310 (+2.4%) . £ EE %%, 2022Q3
NEFIFIK 14810 (+4.8%); FIEEH4FE 1.6 101 (+6%); 5 M e
Ik B 1384 H)E 1.6 12T (+8.4%), iR HFamid &,

BRI, ASANEAE., VAT =FEEARLEAEA 36.8%, Rt
+0.4pp; A 22Q3 £A1%FH 37.5%, Fl+2pp, Q3 LA FMI X E, &
F AR AR S € ) RAE B A K-FAGE R PITR. oo XX A, A8 ERBHE/Z
FIRABIRTVH AL = S 24 F 55 % 40.8% (F)tb+1pp) /37% (Ftb+1.7pp)
/13.3% (R rb+1.9pp) /14.5% (-4.3pp). % MET &, 288 % A FH 25.9%,
Fltb+0.3pp. P4 E R ME/E R MEIM 5% ARIFRERESHNA
15.6%/5.4%/-0.5%/5.3%, [ tt+1.2pp/+0.5pp/-0.2pp/-1.1pp, 444 % A % Lk,
EZFAREI NG AR LRI, THHBENNE e, FRFNE LRI 2HT
T KNI ho s RATEFEHIG o, 220 KA, 2022587 =5 0 8] B A H
9%, Flr-0.1pp; ¥ Q34 #1% %4 10.6%, R+0.1pp, ZFikH K,
BE Q3 RN AF MM 441, AFITEEA L RETNERSH
B 3K 79.3%, IARE ALK E.

RieR A KAME, BHELFZREVRYHARE, 570k, NREDE
R ARG R, BHEL H% KF REH 0Tl AT =FF N 3] HIkB4E 2 I
175127, FlH-6.4%; & HRIEBIL 1441070, FH+21.5%; K130k 1.2
LA, Fk+61.1%; 4 =HEIK 210, FH+6.3%. &+ % Q3#4E/RAE/
RV R 3538 55 79 -6.206/+20%/+6.2%/+14.8%, RAE &£ Q3 ViR H 4
g K, RIBEGRGEE M,

RAYRARAR, NMELFLEARER, RELSFHE, MMZFHENNALE
JEFe BN JE M AN 291021 e, B3R 31.29%/7.6%, EEL 445
HREMEK., BRE=ZFE RN BRI FIRAEIRITIE B ERE S H A
1713/1709/713/33 ¥, &tk ®| 4167 K, &M#n4#7F 425 K, £F Q34
FATE, RAFHR=ZFEY ETEAAIE, Tt EARTERKE, 8
Y5 H PRI ERER, KFLEFTER, W=FFN3E K7 BN 86171,
Flb-7.8%, HEF¥ Q3 kREHIN 81T, FI-6%, Mhaik L35 A5
KE. T ERIHBERT, SR ImERIAT A, MARFLFHEEA
R AT

ZAVHM R T Z N it 2022-2024 4 EPS - #1% 1.70 T, 2.07 T, 2.42
T, SR PE AN 1245, 104, 94, 48 “EN” H4,

A& RAFAE R MR 69 K, Zant & TR 69 K, M= BOR
A B9 R

AR A 2021A 2022E 2023E 2024E
LN (FF L) 5152.80 5588.86 6637.23 7723.10

Wk E 34.17% 8.46% 18.76% 16.36%
2 & BN A4 A (B AL 505.52 529.48 646.29 755.54

Wk E 27.84% 4.74% 22.06% 16.90%
Ak H EPS (L) 1.62 1.70 2.07 2.42
# % M EE ROE 19.51% 17.93% 18.80% 18.89%
PE 13 12 10 9
PB 2.51 2.20 1.89 1.63

HAEFK: Wind, HEif R

B HIERFTFRE KT S

AT AR

Pk iE5: S1250517080002
% 3% : 023-67511807

Wk 4 : exin@swsc.com.cn

P REF
A IE5: S1250522080002

¥ 1% : 023-67511807
¥R 48 : zhlt@swsc.com.cn

A8 2t 48 R A

FIR300

EIR e
61%

43%
25%
™%

-11%

-29% L L L L L
21/10 21/12 22/2 22/4 22/6 22/8 22/10

B AR (TTRR) 3.12
Al A R(TRE) 3.09
52 J& A R E ] (L) 18.6-31.78
B E(fL ) 65.05
B (L) 48.29
B R A () 7.51
B XFR

1. B (603801): 4 k3 KETIR,
il R 2F (2022-05-05)
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& FEE (603801) 2022 %4 =% it

XEEMBAL:

MR 1 MERMBRATIT, R4 RIES DEH FEES, 2022-2024 5 4 5] H 37.5%.

38%. 38.2%;

A% 2: A9 TAE T B % A £9% 1%, 2022-2024 F 4 #1 A 15.5%. 15.4%. 15.3%.

£ F ol EBAE, RAVFN A 5] 2022-2024 5 4 Sl N4 T £

%) 1: 9 F&REFIEA

2021A 2022E 2023E 2024E
&+

RSN 5152.8
yoy 34.2%
KB AE
HE@AN 2934.2
yoy 17.4%
& H R AR
N 1759.8
yoy 54.2%
AN
PE@AN 169.8
yoy 291.6%
* A
BN 289.0
yoy 83.4%

HE & Wind, & iER

5588.9
8.5%

2846.1
-3.0%

2146.9
22.0%

254.7
50.0%

341.1
18%

6637.2
18.8%

3187.7
12.0%

2683.7
25.0%

356.6
40.0%

409.3
20%

7723.1
16.4%

3538.3
11.0%

3220.4
20.0%

481.4
35.0%

482.9
18%

iF 50 B I G 0 E & B RS
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& FEE (603801) 2022 %4 =% it

Mk MHHN 5B

Ak (BARL)

AeRELR (RAA)

ERI N
RIS PN
ER X R A
R
EREA
W4 3% A
= BALRK
HFME
NMAMBEHRA
HE A2 EIRE
b FE
LHELTHRE
GRERE
I 4% 4%
A E
YRR ARE

U3 BN SJRAEA

3 Ak (572

R e

R Ak Fe FRATEOR
oy
Bk e
K BT

S Y 2 N
R e B 1
KA F A TE R I H
A A AER BT
a3

43 3 1 3

AT Fa TR
K I

A4 it

5t A3t

B A

F AR NAR

R &

13 B &N A AR E
bR FRAGE
BARRSEAT
fi i Ae ML R AR A0t

EBITDA
PE

PB

PS
EV/EBITDA
M F

5152.80
3285.34
39.62
755.52
231.83
-7.08
-43.33
-1.34
5.28
0.00
551.76
-2.10
549.65
44.13
505.52
0.00
505.52

667.77
453.59
387.65
1278.07
36.32
0.00
1548.45
231.65
694.56
5298.05
295.23
1046.71
200.00
1165.13
2707.07
312.31
806.05
1541.27
2590.98
0.00
2590.98
5298.05

689.31
12.87
251
1.26
7.97
2.74%

5588.86
3527.47
44.48
866.27
581.24
-11.19
0.00
-1.27
2.28
0.00
581.59
-6.19
575.40
45.93
529.48
0.00
529.48

1510.21
592.81
418.60
328.83

36.32
0.00

1411.17
237.83
690.83

5226.61

0.00

1402.36
200.00
671.18

2273.53
311.85
806.05

1902.95

2953.07

0.00

2953.07

5226.61

745.22
12.29
2.20
1.16
5.83
2.58%

6637.23
4173.39
52.23
1022.13
716.82
-34.00
0.00
-1.21
2.83
0.00
708.29
-5.82
702.47
56.18
646.29
0.00
646.29

2124.88
641.42
496.83
364.56

36.32
0.00

1272.25
243.07
687.11

5866.44

0.00

1452.25
200.00
777.39

2429.64
311.85
806.05

2386.67

3436.80

0.00

3436.80

5866.44

851.69
10.07
1.89
0.98
4.38
2.50%

7723.10
4850.90
61.00
1181.63
857.26
-53.03
0.00
-1.15
2.92
0.00
827.11
-5.94
821.16
65.63
755.54
0.00
755.54

2975.20
783.26
579.94
384.11

36.32
0.00

1131.69
252.12
683.39

6826.03

0.00

1737.12
200.00
888.84

2825.96
311.85
806.05

2949.95

4000.07

0.00

4000.07

6826.03

954.31
8.61
1.63
0.84
3.02

2.96%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e
BEEHALERAR
48 4 1% 2

S EEE

FLAL G

XA REA)

Hte
EXENALRET
RERESR

505.52
144.64
-7.08
-43.33
-167.51
63.78
496.02
-327.73
-188.70
-516.43
187.02
200.00
-24.18
-178.19
-5.30
179.34
157.46

529.48
174.82
-11.19
0.00
640.78
-0.54
1333.35
-40.00
2.45
-37.55
-295.23
0.00
-0.46
-167.80
10.12
-453.37
842.44

646.29
177.41
-34.00
0.00
-8.63
0.93
782.00
-40.00
1.62
-38.38
0.00
0.00
0.00
-162.56
33.61
-128.95
614.67

755.54
180.23
-53.03
0.00
149.50
0.92
1033.15
-45.00
1.78
-43.22
0.00
0.00
0.00
-192.26
52.66
-139.60
850.32

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 &
AR sE
HERSREFSRANARE LA
KA

F2E EE
WA AIE G
WAL E

i# b E

R A FATF
I ABAR
PRI

R AT

B eENE

5
3 MR A)

34.17%
26.50%
27.84%
25.09%

36.24%
19.02%

9.81%
19.51%

9.54%
29.67%
13.38%

1.09
3.88
39.07
8.87
103.20%

51.10%
18.29%
1.15
0.99
35.25%

1.62
8.31
1.59
0.57

8.46%
5.41%
4.74%
8.11%

36.88%
25.70%

9.47%
17.93%
10.13%
31.21%
13.33%

1.06
4.00
36.04
8.48

43.50%
8.80%
1.43
1.22
31.69%

1.70
9.47
4.28
0.54

18.76%
21.78%
22.06%
14.29%

37.12%
25.69%

9.74%
18.80%
11.02%
47.51%
12.83%

1.20
5.28
37.37
8.87

41.42%
8.23%
1.69
1.46
25.15%

2.07
11.02
251
0.52

16.36%
16.78%
16.90%
12.05%

37.19%
25.71%

9.78%
18.89%
11.07%
59.01%
12.36%

1.22
6.91
37.10
8.80

41.40%
7.08%
1.86
1.63
25.45%

242
12.83
331
0.62

HEA N Wind, B EiER

N NI R @ =RO AR PA
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W o ssanes AFRE (603801) 2022 % = F & iF

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
RAOGESARE, pATZHLT AT HIRL MG, @IS LAB LR, R, FRRHEEEARE, 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: 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 EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREP 8B ER TN, KN SIMX 8200 5F M, 7 MR TENERMEEITIRIE, ARSHE09
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
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFRIEMEE RHRALL

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
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,

P E
SUERAR AN “HEIERT, ERFNARESRAREHTAR RSN A, M P FEK. REBERFIRREH KRB E
BME Ry, Ao AR & il 5 A A A

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

&R E (603801) 2022 5 = F 4 &t

& @ 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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