20224 10 A 28 H
iE F AT R HAE2022 F = F 4 KiF

#% %1% (603236) @

BFA ()

L AT 103.01 T
ARt : —a4 (64NA)

N

- 5 & ik A

SOUTHWEST SECURITIES

THEREFEK, ABRKERZI T K

B EXR

E4: NE R 202 F 3FEHRE, 22 FWM 5K, NEFATIK 100412
T, Bk 35.6%; SiLVaE440E 44100, F)iE Kk 83.8%.

THRRESEL, DALGRIEEK, 2F Q3% FF, NIENATIK 3451
T, B3k 9.1%; SAIaE4410E 1.610 70, FlrbigK 53.5%., 4 3]k ska
HEWEROTFTTHEMTLOBLEHEL, AFH. PC. W&, M. H%
IR A SATR N SDINIE 08 B B R 69 S B A TN S AT B ey
FAET ¥, B PEWERE R YR, BT %S CPE 4% Tif4ie &
FERAeH, FLELFRBRGHR O, LREAME, TIORE LA
A= F R AL FAT —REEYR,

HABEERT T K, FHRFER, 25T =55, NIWALELFRER
15.4%, Ry 0.05pp; £.A41E % 19.2%, B2+t 0.7pp; #+1%H 4.3%,
B4R+ L1pp. 224 Q3% 5 &, »NaFALAE 19.7%, R4z 0.6pp,
AR S 0.1pp; F A4 FIF 4.6%, Flrbszs 1.3pp, FRLRHA 0.4pp, £A41%F
Forp A EH L B 205 4 FE AR RS NS BAIRA QET R LR
BTG dEAZmiE S K, BIMIE iR, AR ES K, AR
N B e K3 AN AR, NI BN LU Ra LR E, AKRKE A S
K, N SAEEE 2 E— PR

FHEERAFTEAESE, CPE. £R b HHidikE. 5 TAEFRIE,
22 5 1-8 A & E FI M ATHE B &K F X 65.2%, H PATEARE 5G % M iiE bk
A 1.8%, FIRFIL 2545693 K, 5F 9 A NG KA T SIP 354 R it a
AGS855G, #— 3% T N8 & & HAEMAKR EF /. % Counterpoint, 22
FEEFNGERBMART E K 12.9%, N AH LKA 3B EEN . 60
%K Tierl | BIEEER %, FHLFCRHAN S LEFE T4, CPE e L @75
@&, 22 5435 CPE &k 760 7 &, AR=ZFHHFHEER, NES
GRMER B FEREERRA, CPEF LR L 58 L AN 3]k T K i,

BAMM BRAEN. Fito 3] 2022-2024 F EPS A1 4 3.19 T, 4.51 7T,
6.97 T, s PE#HSAH 3245, 234, 1545, 48 “HAH” P4,

B HIEFRFRL T

DA HFHF

Pk iE5: S1250520110001
% 7% : 021-58351839

Wl : gyy@swsc.com.cn

CREEEX

— Bl

VA300
2%

12%
2%

-8% [

-18%

-28% L L L L
21/10 21/12 22/2 22/4 226 22/8

RIERR : FRRIE

BT

R R (ML) 1.89
RE A R(LID) 1.89
52 & M R IE A () 103.01-206.99
B AL ) 194.67
b8 W ([ )] 81.40
B AR () 22.07

AR X R

1. #iziBfz (603236): Bik)a &,
# 48 B3k 3% 18 5%  (2022-08-24)

2. #4812 (603236): T& /= mIEFB) )
A % B, AR Ak B AN
(2022-04-17)

3. #1218 12 (603236) : BL 40 .3k Hufz AL ],
B AT A B ARE 2458 (2022-03-18)

0 AT #/7 BHEAR RGN IE; JLFES) F AL MR F e,
¥ ARE B 2021A 2022E 2023E 2024E
ZLEAN (FF L) 11261.92 14969.79 20084.65 30048.21
LA 84.45% 32.92% 34.17% 49.61%
3 & N 84 A (B A L) 358.06 602.72 853.14 1317.67
Wk E 89.43% 68.33% 41.55% 54.45%
s EPS (L) 1.89 3.19 451 6.97
% % F I E % ROE 11.17% 15.99% 18.95% 23.32%
PE 54 32 23 15
PB 6.07 5.16 4.32 3.45
HAEF R Wind, B hiE K
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SOUTHWEST SECURITIES

#% #8145 (603236) 2022 % =F &K &t

Mk MHHN 5B

AeRELR (RAA)

FliE% (AHL)

ERIS N 11261.92
RIS PN 9283.88
B b H A B Ao 13.50
e A 360.64
EREA 1288.19
W4 3% A -12.45
7 RALBIR -5.78
HA AR -11.49
NMAMBEHRA 0.00
E 2B A 0.00
# Ak A 360.23
LHELTHRE 1.42
GRERE 361.66
P 4% # 3.32
& A4 358.34
YRR ARE 0.28
V2 AN SR AL 358.06

3 Ak (572

R e 1133.11
R Ak Fe FRATEOR 2193.90
oy 2698.77
AR K 569.21
K BT 44.45
B SNy N 0.00
Bxf Flet g 1A 1166.76
MK FAF KL 118.34
A A AER BT 215.47
a3 8140.02
PR IR 1668.98
R AF Ao AR 2556.33
K I 232.56
A4 it 472.85
% fx A3t 4930.72
B A 145.37
KA nF 2196.23
R & 898.35
13 A N S AR R 3208.46
VR FR G 0.84
BAERSEAT 3209.30
R Ao AR B AT 8140.02

EBITDA 553.96
PE 54.37
PB 6.07
PS 1.73
EV/EBITDA 28.21
S 0.29%

14969.79
11716.68
17.94
464.06
1976.01
177.54
0.00
5.00
-15.21
0.00
607.35
1.42
608.77
5.58
603.18
0.47
602.72

1496.98
2855.17
3411.57
511.23
44.45
0.00
1103.72
102.57
208.68
9734.37
1778.70
3518.48
232.56
432.27
5962.01
188.98
2152.62
1429.45
3771.06
131
3772.36
9734.37

870.49
32.30
5.16
1.30
22.78
0.37%

20084.65
15832.69
24.08
622.62
2510.58
226.79
0.00

0.00
-7.60
0.00
860.28
1.42
861.71
7.90
853.80
0.66
853.14

2008.46
3866.94
4622.48
685.90
44.45
0.00
1040.68
86.79
201.90
12557.60
2524.72
4732.66
232.56
562.05
8051.98
188.98
2152.62
2162.05
4503.65
1.97
4505.62
12557.60

1172.67
22.82
4.32
0.97
17.11
0.62%

30048.21
23645.45
36.02
931.49
3756.03
338.34
0.00

0.00
-11.41
0.00
1329.47
1.42
1330.90
12.21
1318.69
1.02
1317.67

3004.82
5780.74
6899.75
1026.17
44.45
0.00
977.64
71.02
195.11
17999.69
4318.75
6986.33
232.56
808.38
12346.01
188.98
2152.62
3309.09
5650.69
2.99
5653.68
17999.69

1753.42
14.77
3.45
0.65
11.90
0.88%

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

358.34
206.19
-12.45
-5.78
-1195.50
161.11
-488.10
-623.94
-320.73
-944.68
795.97
143.11
1070.33
-57.03
6.87
1959.24
522.52

603.18
85.60
177.54
0.00
-366.92
11.88
511.29
0.00
-10.21
-10.21
109.72
0.00
0.00
-71.61
-175.32
-137.21
363.87

853.80
85.60
226.79
0.00
-1045.39
-0.41
120.40
0.00
-7.60
-7.60
746.02
0.00
0.00
-120.54
-226.79
398.69
511.49

1318.69
85.60
338.34
0.00
-2037.82
17.89
-277.29
0.00
-11.41
-11.41
1794.03
0.00
0.00
-170.63
-338.34
1285.06
996.36

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)

84.45%
108.02%
89.58%
139.29%

17.56%
5.46%
3.18%

11.17%
4.40%
9.02%
4.92%

177
13.19
9.21
4.47
78.33%

60.57%
38.57%
1.42
0.84
15.93%

1.89
16.98
-2.58

0.30

32.92%
68.60%
68.33%
57.14%

21.73%
17.49%
4.03%
15.99%
6.20%
14.76%
5.81%

1.67
13.55
8.26
3.82

61.25%
33.73%
1.46
0.86
11.88%

3.19
19.95
2.71
0.38

34.17%
41.65%
41.55%
34.71%

21.17%
16.73%
4.25%
18.95%
6.80%
16.99%
5.84%

1.80
19.28
8.30
3.94

64.12%
34.24%
1.44
0.85
14.13%

451
23.83
0.64
0.64

49.61%
54.54%
54.45%
49.52%

21.31%
16.73%
4.39%
23.32%
7.33%
19.31%
5.84%

1.97
30.70
8.65
4.10

68.59%
36.86%
1.39
0.81
12.95%

6.97
29.90
-1.47
0.90
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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

e

G EEFRDA RN (ATREA CANE7) BATEIERBEEEEZER AR GIERRTER LS T4,

AN EHEEAZIELARN, 5RME P IR RAEF GOIEHE NG E K EEAE KIWE SRIIRF . #2
EERIAOR - N

CGEAR KRBT ZEEBEEIE) T 2017 F 7A 1 ORLEXE#, KRS BEANGEHEFER, &6+
AN BEAE P, AERRTERNE, FIUHEL T EARME A ARE P HEMRE L, AN LTS BERANKE
PR A AR RIS PR NER LA B P . KNS RABIAMT A B 5 P 4R 21490 ) BT K 4780 9E K
FHHATR Y, T A AL ) 8] AL R BIR AR LT BAT R M 5 PR 5o

AREd 6912 8RR T AT, KNS5 2 L0, £ R THEEAEETRIE, KIREPTEHD
FA. B RAIE AR B AR NS T A ARE S BaGA BT, RIREATAEIE R R A AAR M A&, AR TN T
FeTsk, TEEAATREAEA BB ERIIKRE, ERRN, ANETRAHEEAMEMETH. ELEEMNR —BGR
&, AN ARRRIEAM B SR SRR AERITKRS. R, AN KREMESEET AR &l 4 KM T 4
B, BEHRY A AITRIEARG R RAL

ABERMEAEZRN, THAREE RWEIERAR LWL TARN BAHREEF EAETHEALT, AREFHRELEPE
WA I AT AN T E N . BAZBLE S AT HERF BAnf M 5K A TR R F R AR EHE A S 13
AT ARERE, KNSR ERSFZTFHFEARRERL AL MERG— B R AL AT EE AL,

AR A M TR A A B dE BT
MEH A “HEIER”, ARG ARERMRATAEREG I A M T8, KERPIRRFEHRXLARE
BBy, AN E) AR 6 it R T A,
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#% #8145 (603236) 2022 % =F &K &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

i ol 838 IE UG 0 F & 5 B3R5



