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SOUTHWEST SECURITIES

BARE ) R

BE &
o WHEL: NAKA 2022 = F KA

08 7.141e T, BlHe¥g K 136.85%. L =%
¥ ¥ 28.83%:;
T, FHEK 50.95%.

° ﬁ%ﬁéiﬂt%ﬂ:ﬁ“ébbﬁﬁ, ZFEBAFIFERSG. TETHIBMAK,
R E KPR K, =5 BN 5 R 5k T E RIRRLFH M, 22Q3 /3

FERBRMEAL07S, EPARETRERLI0T S, FkE KL 500,
F] kb3 KA it 80%; 4 b:J:%s h% 7-87 &, AL 22HL R E
B 2021 FHEFRAMEALE K, ZFE N HAEET R BT LY 25%,

BREETREESNRERBA PG, AXRMNHE LbRA, HBEXRA TR, B
B AR SR R, 22Q3 N Sl 2 £ A BRI E 36.78%, FILRAY
HC % 4000~5000 77 T, ok HphsFl &, %

4pp. HFAEF &, 22Q3 /A 3
& g 4AE 17.60%, IRILIA L 0.2pp.

o ABMEFETFN, REARA LR —F T, EEZBARAHNAERAZN.,
22Q3 /8 K Wik 0 TR & 5000 7 AR AR A, ok E A F42 i 3pp.
AR E, NARBAAROEZLBHFATA, WEEFBLEY FNE~WH,
HPBRYERBREET RMFHRA, MAEETR L TH—FRA., AN, B

LB FNT KR AA R A, o Sl T BB AR MARS Z 1,

o HINPEEETRT, HBALF AL, 2022 FH M P iE RHEL K,
TRFRMRERA
iiiiﬁ/\éiﬁ ERRERERE KA DREEZEALY, NAFALRABELTEAL

NalfEmkiE R R BB R K, BREE, B, FFH.

Kk, #INT A R AIAE R RRY, WARAE RS B WA DA B

© BAIFM HRFTEN: 2022 F ) S| fE el T Bmkag, BAIRRS) A LULER

B o T AR SN &) 354 ALE R KEHN 72.6%, £ “HA”7 4%,

0 R&RT: 8] 7 Re Kb Lo AL &R EMT BRI RATHMI A LK,

o B BAIRRA) T s LR,

FARE B 2021A 2022E 2023E 2024E
FALMAN (BF L) 3312.41 6191.27 9383.98 13260.57

Wk E 58.92% 86.91% 51.57% 41.31%
12 & HN 84 A1E (B ) 473.83 1040.40 1848.71 2436.68

Wk E 48.96% 119.57% 77.69% 31.80%
AP H EPS (L) 1.26 2.76 4.90 6.46
% % F I H%E ROE 21.15% 32.65% 38.30% 35.34%
PE 149 68 38 29
PB 31.45 22.11 14.60 10.22

o 2022 AT = 5%, NS FHLE I 41.67
7T, FlrbigK 80.86%; V2H& 440 7.0312 T, FIgK 93.75%; F=IE4 4]
BN R gL 17.251C 7, Rt
2 H 44 3.05 10, FIEK 30.51%; f=3E4 10 3.451C

A 5~67 &,

RAEAM: Wind, &bk R

B HIEFRFRL T

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn

AT KR

A E5: S1250521080001
w35 : 021-58351917

¥R A 1 ayc@swsc.com.cn

BEAEA: W&
% 1% : 021-58351679
WE 45 : XSS@SWSC.com.cn

CREEEE
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VHAR300
53%

35%
16%
-2%

-21%

-39% n L L I
21/10 21/12 22/2 22/4 22/6 22/8 22/10

RIERR : FRRIE

B A (L) 3.77
R A RR(ILEE) 3.00
52 B M AL X i) (L) 141.79-284.44
B A>T ) 704.61
B (L) 53.15
B M () 8.64

XFR

1. #iAH (300763): RHH &AL,
it e # R Sk K (2022-09-01)

2. £ iRAH (300763) 0 BAIAEF & 4F, Gk
fe Ao R F  (2022-04-26)
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SOUTHWEST SECURITIES

% kA (300763) 2022 F = F 4R KiE

Mk : MHAERE

AERER (FA )

FliE %k (AHL)

ERFLON 3312.41
F b kA 2361.41
B b A B Ao 6.27
e A 154.32
E A 300.05
M % % R 46.60
F O BALBRK -3.32
HFAE 31.68
MANETHRE 49.85
L 2ERE 0.00
& b A 529.40
AREZERA -0.28
LRSS 529.12
P 13 AL 55.29
& A4 473.83
VB FRARE 0.00
V2 AN A AL 473.83

itk k (@70

Vil 747.33
R A Fer AR 513.23
Yoy 1290.84
AR 171.51
K B 3% 0.00
L WC Y2 N 0.00
R FARERIE | 344791
(XA W i S & 54.83
A A AR R BT 85.31
#E & 6310.96
48 ) 14 3 0.00
B At Fe TR 2497.96
K 45 3% 1211.73
£ oAb 5k 361.01
% fE At 4070.70
B A 247.58
A 1180.98
R 830.37
13 & BN B AR S 2240.26
VAT A 0.00
B AR REAH 2240.26
fifh Ao R AR AR A AT 6310.96

EBITDA 654.15
PE 148.70
PB 31.45
PS 21.27
EV/EBITDA 71.39
MR8 0.18%

6191.27
4227.91
13.87
216.69
495.30
123.14
0.00
0.00
43.39
0.00
1157.75
-1.75
1156.00
115.60
1040.40
0.00
1040.40

1193.76
1032.18
2318.59
245.29
0.00
0.00
3782.51
48.18
84.89
8705.39
0.00
3639.91
1611.73
266.99
5518.63
377.20
1051.35
1776.00
3186.76
0.00
3186.76
8705.39

1453.36
67.73
22.11
11.38
48.68

0.13%

9383.98
6242.59
19.61
281.52
656.88
173.54
0.00
0.00
45.55
0.00
2055.38
-1.26
2054.13
205.41
1848.71
0.00
1848.71

3607.20
1509.04
3430.63
344.73
0.00
0.00
4084.82
41.52
84.46
13102.41
0.00
5713.87
2171.73
389.42
8275.02
377.20
1051.35
3416.64
4827.39
0.00
4827.39
13102.41

2433.70
38.11
14.60

7.51
28.31
0.30%

13260.57
9099.23
27.94
397.82
861.94
209.63
0.00
0.00
44.83
0.00
2708.85
-1.42
2707.43
270.74
2436.68
0.00
2436.68

6291.96
2146.31
4999.07
465.48
0.00
0.00
3873.83
34.87
84.04
17895.55
0.00
8266.47
2171.73
563.01
11001.22
377.20
1051.35
5483.58
6894.33
0.00
6894.33
17895.55

3136.54
28.92
10.22

531
21.11
0.52%

% A0

I8 B 4l
W% 5% A

I F BALARK
ZEBTERALY
2 A

B EEDALRE B
FAREZSE

H A

H R EAD AL RS T
48 4 153

K 043

BE AR GR A

F AT RLA)

H A

% T EH AL REH
P RES R

473.83
78.15
46.60

-3.32
662.93
-625.69
632.51
-2470.86
583.15
-1887.71
0.00
1078.21
52.01
-123.79
16.97
1023.41
-243.29

1040.40
172.48
123.14

0.00

-452.81
-45.02
838.18

-500.00

43.39
-456.61
0.00
400.00
0.00
-94.77
-240.38
64.85
446.43

1848.71
204.77
173.54

0.00
511.77
-49.27

2689.52

-500.00

45.55

-454.45

0.00
560.00

0.00

-208.08

-173.54
178.38

2413.45

2436.68
218.07
209.63

0.00
396.76
-41.84
3219.30
0.00
44.83
44.83
0.00
0.00
0.00

-369.74

-209.63

-579.37

2684.75

AR R

A BN IEK F
EREIPEE S
A ) 3K
EBITDA 3 %k %
RAIRE A
4] &

=% %

IS

ROE

ROA

ROIC

EBITDA/44 £ Jc A
FiBA
)RS
HERSRES I 141 LKA
FARLH

WA AE AR
A E
% E

R A AT F
3 & N

E g &
M
HE2E AL

A I R A

58.92%
41.01%
48.96%
63.85%

28.71%
15.12%
14.30%
21.15%

7.51%
24.99%
19.75%

0.71
1.75
8.36
2.68
77.57%

64.50%
29.77%
0.96
0.50
26.13%

1.26
5.94
1.68
0.33

86.91%
118.69%
119.57%
122.18%

31.71%
13.49%
16.80%
32.65%
11.95%
32.42%
23.47%

0.82
1.90
8.47
2.33

63.39%
29.21%
1.23
0.63
9.11%

2.76
8.45
2.22
0.25

51.57%
77.53%
77.69%
67.45%

33.48%
11.85%
19.70%
38.30%
14.11%
48.41%
25.93%

0.86
2.49
7.79
217

63.16%
26.24%
1.46
0.90
11.26%

4.90
12.80
7.13
0.55

41.31%
31.79%
31.80%
28.88%

31.38%
11.08%
18.38%
35.34%
13.62%
64.33%
23.65%

0.86
3.45
7.66
2.16

61.47%
19.74%
1.58
1.01
15.17%

6.46
18.28
8.53
0.98

HEA N Wind, B EiER

N NI R @ =RO AR PA
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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

4 E A (300763) 2022 F = F R &iF

& @ 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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