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SOUTHWEST SECURITIES

ERAREER, BARAAT R

B EXR

T NS A 2022 F 254K, AT =FF RO 8.81L L, FlHIEK 31.8%;
JaEAAE L1, Rk 8.3%. Q3 ¥ FF kA, £ABTIK 30T, R
He3E K 31.9%, RILEETE 0.4%; aE4410a % 035121, Bl 0.2%, 3
te T % 8.5%.

THE R, N BRRRRGHR; RHRNBRREREEE, LAETH,
NEEEF A TRAK, T REEEIT Y, FREANEE, MA SRR
B, BB K, 2022 5T =FF, NG EH 29.9%, FILTH
8.0MAEN 5 Q3EFHEN 27.8%, R TR 9.7 AMAE NS, FILTH 274
BB EANETH 2R RN S,

HEXBSIA, HEAFARELTR; b FEARTH, FHRKRE, 2022 F
MEFE, NAMRA%RAER 15.2%, RTHE 1.8 Aa0%; Q3 £EEH
13.5%, Rl T 2.7 4B 5%, FTH 2.8 /8 5 5. 2022 il =%,
INE)ERE S 14.0%, R TH 284085 % Q3% %% H 13.5%, Rl T
3TAE L, FHTFHEO0.7AE S S

HARANR v bE, BEBEBRTY, BRAKAH. ARALSLITELT G,
BB TR RN EY IS &, BAEF SHET K, KBRMNEFA—M
ARENE A TR S| IEEAL, B T4E R B Fdedk, A 5N 0A 5 = T4
KT AT A LA R, TARERANS: DO ITAUE A 4000R5A, 3L J& - b4k
E LR EAR, FENE) GRS Sk, ERIEANLSE, ST
Rt B ZR, WAL LD EE2HREMN. ETHFET @, a1
AR, EFEIE TN e K#siAE E DHI, #3t— 54657 B R4 1E Rl
75 B IR % AHALIR S KT, A 23RN 8 B IR % H v ) A Sehfde 4 o
B AR 5F# B Tt 2022-2024 550 8] 2 E4 A1ES A A 15, 2.0, 2.8
L7, ARZSFEESFELLEKER 26.9, % T35 20234 204% PE,
B 4R 43.80 T, #%4F “EN” %,

ReT: FToriT kAR EFH RS, BRT HBEHERCEEFH RS ; BAH
W #s E W, AT R AR,

FARE B 2021A 2022E 2023E 2024E
FALMAN (BF L) 894.41 1178.50 1572.57 2008.70

Wk E 22.56% 31.76% 33.44% 27.73%
12 & HN 84 A1E (B ) 136.24 150.02 203.24 278.15

Wk E 19.66% 10.11% 35.47% 36.86%
AP H EPS (L) 1.47 1.62 2.19 3.00
% % F I H%E ROE 7.39% 7.72% 9.63% 11.83%
PE 23 21 15 1
PB 1.57 148 1.36 1.24

RAEAM: Wind, &bk R

B HIEFRFRL T

ATV ERAEAL

Pk iE5: S1250521050002
¥ 1% : 021-58351893

Wk 46 tgl@swsc.com.cn

WAAN: T

% 75 : 021-58351893
¥R 46 : wn@swsc.com.cn

A8 2t 48 R A

— iRt —— 7 %300

S0%
40 -
30%
20%
10%
0%
-10% |
20%
30%
—40% |
-50%

0 A2 NA2 BN WA WI A WS W 1A RE 18 N

#1548 : Wind

EEI

B A (TAR) 0.93
WAl A BR(1LAR) 0.56
52 B M B X (L) 29.00-73.21
B AT A) 31.34
B E (L) 21.05
B R A () 21.71
KRB R

1. # B A4 (688257): AyfsfEigk,
H 4 46k BT % (2022-08-30)

2. #ELLAY (688257): F i kitEHa
w, A=K N%H A (2022-05-15)

F LR EC GO EE S NI



B & ik A
\. soumcerseonmis # B4y (688257) 2022 F = %4k & iF

* @B IK:
B 1: NETFHEELREF %, MEHFREBET B, KB ANTHFEAL, T
ALk BB R INT E &R ALY R

ik 2: A SRR SeFREYBHK, FRAL P Gk, FAEATHESRRLYE,
it 2022-2024 SF 7 #6 A) B & £ 80% WA £ ;

BIX 3: REALFLZFAE, MAENDBHKRMNFIL, ZLFHFEAZELE, £
#) &t A2 i 40%.
B F vl ERAE, &ATFM N 8] 2022-2024 5k A AN R AR e T &

&1 pLHUARLEAE

¥4H: BAL 2021A 2022E 2023E 2024E

336.84 428.14 569.28 734.41

RRAe TR Hag 10.74% 27.11% 32.97% 29.01%
SRS 46.97% 39.10% 40.99% 42.26%

BN 307.55 381.60 520.24 672.52

ek Hag 29.18% 24.08% 36.33% 29.27%
ERE=S 30.15% 24.00% 27.00% 29.00%

KN 224.54 269.45 323.34 388.01

BRE & g 30.03% 20.00% 20.00% 20.00%
ERES 33.50% 27.00% 30.00% 31.00%

LN 70 126 175

A= B g 80.00% 38.89%
ESEUES 38.00% 42.00% 44.00%

KN 25.48 29.31 33.70 38.76
A A b gk 71.95% 15.00% 15.00% 15.00%
ESEUES 10.81% 11.00% 11.00% 11.00%
N 894.41 1178.50 1572.57 2008.70
&t gk 22.56% 31.76% 33.44% 27.73%
ESEUES 36.77% 30.68% 33.54% 35.19%

KR Wind, B iER

PER R

BAT, & ARLETNST, S5RM LS5 iagn s 24 T8 F, LEMHE, E
FLF, PHZHHRERN RS ERMIETIE ik, REMWE EIET K427 LA, Bmec
ARIE 7] BAnR R AE RS A M E L, 3K A 8 2022-2024 F-F 34 PE %274 4 30, 19,
1445, FBEA RFT ARFA SR T LG KL, A5 J/TARME ST 7T BB, R
KERE Ao it 2022-2024 55/ 8] )2 4 A 455 A 1.5, 2.0, 2.81et, AkR=F)34
HAEE K ER 26.9%, 4T3 2023 F 2045 PE, B AR 43.80 T, 4HF CEN
R,

i 400 998 E LB 09 E B 5 34



S nnis
souThwesT secumes B (688257) 2022 4 = F 4R &

k2: THAIEE (RE202 4511 A18)

iE X T b\ 8] M () T
000657 W 4l & A 14.88 0.49 0.53 0.78 0.98 33 28 19 15
688059 LR 122.30 3.69 3.56 6.43 9.26 33 34 19 13
688308 Bk AT 73.16 1.43 2.63 3.57 4.77 32 28 20 15
TN 8 R 33 30 19 14

K 27K IF: WIind, & iERE 2

5L B E LG W E & B A
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SOUTHWEST SECURITIES

# B (688257) 2022 F =F R &t

Mk MHHN 5B

AeRELR (RAA)

M@k (BHA)

ERI B ON 894.41
RIS PN 565.50
B b H A B Ao 4.25
e A 34.71
EREA 77.92
W4 3% A 4.82
7 RALBIR -2.10
HA AR 6.22
NMAMBEHRA 0.58
E 2B A 0.00
& b A 176.76
LHELTHRE 0.44
£ 8 8] 177.20
P 4% # 27.12
IR 150.08
VB FARE 13.83
V3 B BN RA AT 136.24

i AtA (E72) 2021A 2022 2023 2024E

R e 464.01
R Ak Fe FRATEOR 438.35
oy 311.95
AR K 944,62
K BT 39.18
B SNy N 0.00
R e B 1 284.36
MK FAF KL 84.94
H A dER T~ 77.04
a3 2644.44
43 3 1 3 80.10
R At Fo T T 385.30
K I 31.07
A4 it 116.32
% fx A3t 612.79
B A 92.80
AN 1449.03
R & 459,52
13 A N S AR R 1990.48
VR FR G 41.17
BAERSEAT 2031.65
R Ao AR B AT 2644.44

s 4k AR 202141 2022E | 2023E | 2024E

EBITDA 198.34
PE 23.00
PB 1.57
PS 3.50
EV/EBITDA 11.56
S 0.00%

1178.50
816.94
5.89
43.60
153.20
-15.23
7.00
30.00
0.50
5.00
202.59
0.50
203.09
34.52
168.56
18.54
150.02

239.42
583.85
456.12
1106.25
39.18
0.00
266.42
80.93
77.04
2849.19
0.00
493.90
31.07
140.39
665.36
92.80
1449.03
582.29
2124.12
59.71
2183.83
2849.19

209.31
20.89
1.48
2.66
11.63
0.87%

1572.57
1045.14
7.86
55.04
201.29
10.55
7.00
25.00
0.50
5.00
276.18
0.50
276.68
47.04
229.65
26.41
203.24

157.26
778.32
585.22
1337.53
39.18
0.00
248.48
76.92
77.03
3299.93
63.18
653.85
31.07
168.36
916.46
92.80
1449.03
755.52
2297.35
86.12
2383.47
3299.93

308.69
15.42
1.36
1.99
8.36
0.96%

2008.70
1301.79
10.04
68.30
257.11
16.79
7.00
25.00
0.50
5.00
378.16
0.50
378.66
64.37
314.29
36.14
278.15

200.87
991.37
728.50
1593.50
39.18
0.00
230.54
72.91
77.02
3933.89
227.83
818.04
31.07
199.83
1276.77
92.80
1449.03
993.02
2534.86
122.26
2657.12
3933.89

416.91
11.27
1.24
1.56
6.48
1.30%

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

150.08
16.77
4.82
-2.10
-561.93
465.98
73.61
-208.32
-825.35
-1033.67
20.42
-3.51
1351.52
0.00
-17.82
1350.61
386.43

168.56
21.96
-15.23
7.00
-311.77
-40.39
-169.88
0.00
30.50
30.50
-80.10
0.00
0.00
-27.25
22.14
-85.21
-224.59

229.65
21.96
10.55

7.00
-366.04
-33.39
-130.28
0.00
25.50
25.50
63.18
0.00
0.00

-30.00

-10.55
22.62

-82.16

314.29
21.96
16.79

7.00
-417.57
-31.57
-89.11
0.00
25.50
25.50
164.66
0.00
0.00

-40.65

-16.79

107.22
43.61

54 #4004 | 2021A | 2022E| __2023E | 2024E

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
PRI

R AT

B eENE

5
3 MR A)

22.56%
15.19%
20.21%
12.55%

36.77%
13.13%
16.78%

7.39%

5.68%
17.51%
22.18%

0.49
5.23
3.91
2.22
82.83%

23.17%
18.14%
3.99
3.41
0.00%

1.47
21.45
0.79
0.00

31.76%
14.61%
12.32%

5.53%

30.68%
15.41%
14.30%

7.72%

5.92%
11.09%
17.76%

0.43
4.47
4.10
2.10

23.35%
4.67%
4.02
3.25
18.16%

1.62
22.89
-1.83
0.29

33.44%
36.33%
36.24%
47.48%

33.54%
16.97%
14.60%

9.63%

6.96%
13.56%
19.63%

0.51
6.40
4.07
2.00

27.77%
10.28%
3.38
2.69
14.76%

2.19
24.76
-1.40
0.32

27.73%
36.93%
36.86%
35.06%

35.19%
17.04%
15.65%
11.83%

7.99%
15.13%
20.76%

0.56
8.83
4.01
1.97

32.46%
20.28%
2.92
231
14.61%

3.00
27.32
-0.96
0.44

HEA N Wind, B EiER

N NI R @ =RO AR PA
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S # 4R A (688257) 2022 % = F A

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 EAREREZ AR EPHOAERMAENEF . AN RABENMTRASFHH IS TR I 692 8] T & AT 8998
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
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFREMEG RHRAE,

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
MEAE AN “HEIit R, ARG ARERMEETAEREG A, # T8 8, KERRPIERF L LARE
BHE R, Ao AR & Hil 5 A A A

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

# B (688257) 2022 F =F R &t

& & ik F A K P

L&

spt: PETHAHIRE R H A 166 5 F B A% KR 20 #

Wk %% . 200120

£l 3

Mok Ao T EIRX AR KHr 355 B IRd ok KJE A E 8 #%

Wl %% : 100033

E )|

ik K| TEE K IRE KiE 6023 5 402 KA 44

Wk %% . 518040

L3

Hoht: TRFILRELD I 32 5 K &l A L3

Wl 2 : 400025

% & iE F A E E A
X 3% S A R B F M L E
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% D AEE 239 13127920536 13127920536 wyyf@swsc.com.cn
AT AHAE 23 18616243268 18616243268 cyryf@swsc.com.cn
[% [a fa A AE 2 3F 17863111858 17863111858 cyyyf@swsc.com.cn
K EA SHAE 2 39 18957157330 18957157330 zymyf@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
KK G- 18601241803 18601241803  zhanglan@swsc.com.cn
L )N 2L SBHE % 18810922935 18810922935 dxsyf@swsc.com.cn
E F—3 g %5 18040060359 18040060359 wyf@swsc.com.cn
R e % 18500981866 18500981866 wangyuf@swsc.com
£ B 3% A AE 238 13667084989 13667084989 cyh@swsc.com.cn
#1 B2 JTREE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
A& A AE 238 17628609919 17628609919 yXy@swsc.com.cn
R K L4 A% 13642639789 13642639789 wf@swsc.com.cn
49 K% AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
£ AR 2 5 15808001926 15808001926 gongzh@swsc.com.cn

i ol 838 IE UG 0 F & 5 B3R5



