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SOUTHWEST SECURITIES

LG METERK, RBA LR

B EXR

E4b: N B R A 2022 4 LGS, TR IR EAE 2.5-2.7 1L, R
P K 118.4%-139.2%, F=dE44)i4 2.3-2510 4, B3 ¥ 116.8%-139.1%.

W E LA TR, 2022 5 A)EHEABMEHE K, N5 KA 2022 F b A,
it 2022 45 )3 E 4 AIE 2.5-2.7 10, R EF R4 1.3-1.6 124, B
K 118.4%-139.2%; it MiedE A A A 2325 L, Rk
116.8%-139.1%. ¥, FELF MRS £ 20 SR BT AN AR R AL 22 0t
S RS . ARAE RNV, T 8] 2022 4F Q4 % F R34 A)HE
5164-7521 7 T, FA4%) 6342.5 75 . 2022 S5\ E) btk A K, &
THETEAHERAFDRAE, ERETHERER, NLBEHELER
BT FHHIE, FRIIERE e g AAUSI R = se el P &EA . LS, N a)iiid
PUAL A RIS RIE 3, MmigArmiL e 3L, FMBAR AT Rz,

R IR B AN R, BAEBHEREC. NEZEAE EHEET 2 6811,
H o 395 ABANHRLRIAFE XK E, 0.95CABRAFTAT SAE,
LOMAR TARANT 2. %R B BARFAH AR AFELER 1200 7 25~
fe, A E BAEANL 61T, #1384 A)IE 0710, oh, N AR E
BT R, R T BT £ 150 A, £ b8 R L ESE) 12.129%, 4% T IR H
PEREZ 100 77 BR, 4 BAE A EE6Y 0.88%, % TMA&H 66.92 TR, LHiE M
B 4R A 2023/2024/2025 4 &0k o Al ik 2] 21/28/36 LT, R K 4
31%/33%/28.6%, HiFA¥Eik4 30%, 2T EHEMDKAEKGES,

AEEBBRBAR, FEHRAMATHE. NABBFRHLETIH, B T
8. Span.dO. TiERAX. RARRE. MARR, Efw R, Bi&m. P
M FRESFENNLEF, REAL/IZRAMEZALEEERZABET
E, BEBAR, NABEFATHERRAEANFHRELEESFEIOIRG
EEERY, AN ZALLBEHINEES, PRFAERFAERKESRESE
%, KRRALAHNGHRLGHEE,

BAAM HHRFEN. Mt 2022-2024 SF )2 44 ALHE 5 A4 2.6, 4.0, 5.8 1
T, EPE »H49, 32, 224%, 4hF “HA7 B,

RBART: RIS RIAI: B A LR T i R4 5 5
SR E KT ATMIG ;79T 70 B FSATH > e L4 55 S A6 T e AU

AREEE 2021A 2022E 2023E 2024E
LKA (BF L) 901.72 1622.57 2554.05 3712.10

Wk E 47.73% 79.94% 57.41% 45.34%
12 & £ 84 A (B A L) 113.86 261.69 404.93 578.97

Bk E 54.65% 129.83% 54.73% 42.98%
AP H EPS (L) 1.01 2.31 3.58 5.12
% % F Ik H%E ROE 11.41% 21.15% '5.47% 27.73%
PE 112 49 32 22
PB 12.84 10.36 8.06 6.14

HKAEFRF: Wind, HEiE K

& i 3E R A

SHTIR: B FE

ok 4E5: S1250520110001
% 7% : 021-58351839

¥R 4 gyy@swsc.com.cn

KAEA: KKH

% 7% : 021-58351839
@R 44 : zdw @swsc.com.cn
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##EF%: Wind

2 R AR
B A (1T RR) 1.13
Al A R(1LRE) 0.70
52 B M R X i8] (L) 68.74-171.00
B AR (T L) 128.07
B F (L) 27.75
B AT () 16.17

T
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2. ¥k (688800) : Z A4 A IR,
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(2022-04-25)
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SOUTHWEST SECURITIES

7% 7T % (688800) 2022 4 Jb 4 M2 &%

Mk MHHN 5B

Al x (A7)

AeRELR (FAA)

ERI N
RIS PN
ER X R A
R
EREA
W4 3% A
= BALRK
HFME
NMAMBEHRA
HE A2 EIRE
b FE
LHELTHRE
GRERE
P 43 AL
A E
VRO R ARE

U3 BN SJRAEA

3 Ak (572

R e

B e FATECR
oy

O ke
K BT

FL & 2 N
R e B 1
I RN W i S &
H A AER ST
a3

42 39453

AT Fa TR
K 2

A4 it

5t A3t

A

F AR NAR

¥ Ak

13 B &N A AR E
bR R ARG
BARRSEAT
014 o AR A At

EBITDA
PE

PB

PS
EV/EBITDA
B F

901.72
680.90
3.72
18.58
75.72
-0.07
-4.50
-5.04
0.00
0.00
126.72
0.08
126.80
13.01
113.79
-0.07
113.86

461.21
426.86
255.89
122.66
12.00
24.07
162.84
52.07
19.27
1536.88
0.00
512.38
0.00
26.79
539.17
108.00
514.36
375.00
997.33
0.38
997.71
1536.88

151.54
112.48
12.84
14.20
77.03
0.00%

1622.57
1184.49
6.69
24.34
105.47
2.22
8.00
0.00
0.00
0.00
291.35
0.08
291.43
29.90
261.53
-0.17
261.69

711.66
743.27
463.12
5.06
12.00
24.07
150.94
45.84
19.24
2175.19
0.00
918.03
0.00
20.66
938.69
113.16
509.20
613.92
1236.28
0.21
1236.49
2175.19

311.75
48.94
10.36

7.89
38.51
0.18%

2554.05
1864.39
10.54
45.97
178.78
3.50
0.00
0.00
0.00
0.00
450.87
0.08
450.94
46.27
404.67
-0.26
404.93

905.28
1158.51
738.36
7.96
12.00
24.07
139.03
39.61
19.20
3044.02
0.00
1431.74
0.00
23.45
1455.20
113.16
509.20
966.51
1588.88
-0.05
1588.83
3044.02

472.54
31.63
8.06
5.01
24.99
0.41%

3712.10
2710.35
15.32
66.82
259.85
5.09
10.00
0.00
0.00
0.00
644.69
0.08
644.77
66.16
578.60
-0.37
578.97

1194.76
1701.76
1070.47
11.57
12.00
24.07
127.12
33.38
19.17
4194.29
0.00
2080.92
0.00
26.92
2107.84
113.16
509.20
1464.50
2086.86
-0.42
2086.45
4194.29

667.95
22.12
6.14
3.45
17.25
0.63%

& F) 78
18 B #4E
W% 5% R

W BALARK
gy TEFALH
)
ZEEDALREH
FARLSE

A A
BEED AL RS T
42 45 3K

K 53
&AL aR A

F AT RLA)

)

£ &S AL REH
AEARESR

113.79
24.88
-0.07
-4.50
-101.47
5.91
38.55
-18.89
-45.70
-64.59
-60.07
0.00
349.83
0.00
1.35
291.12
264.62

261.53
18.17
2.22
8.00
1.30
-14.38
276.84
0.00
0.00
0.00
0.00
0.00
0.00
-22.77
-3.62
-26.40
250.45

404.67
18.17
3.50
0.00
-172.56
-4.32
249.46
0.00
0.00
0.00
0.00
0.00
0.00
-52.34
-3.50
-55.84
193.62

578.60
18.17
5.09
10.00
-231.28
-5.03
375.55
0.00
0.00
0.00
0.00
0.00
0.00
-80.99
-5.09
-86.07
289.48

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

=% %
S

ROE

ROA

ROIC
EBITDA/4 £ & A
FiBRA

R EREE
B % 5%~ R E
R Mk K B A &
B RHEE
KERBREF A 0413 LA
FARLEH

F2E EE
WA HE AR
DR BV S

i# b E

R A ZATF
I ABAR
PRI
M
R ZENE
B B R A

47.73%
51.68%
56.91%
33.81%

24.49%
10.85%
12.62%
11.41%

7.40%
23.45%
16.81%

0.72
6.26
3.15
3.47
86.51%

35.08%
0.00%
242
1.93
0.00%

1.01
8.81
0.34
0.00

79.94%
129.91%
129.83%
105.72%

27.00%

8.14%
16.12%
21.15%
12.02%
43.72%
19.21%

0.87
11.14
3.23
3.20

43.15%
0.00%
2.08
1.58
8.70%

231
10.93
2.45
0.20

57.41%
54.75%
54.73%
51.58%

27.00%

8.94%
15.84%
25.47%
13.29%
53.79%
18.50%

0.98
19.10
3.15
3.08

47.81%
0.00%
1.95
1.44
12.93%

3.58
14.04
2.20
0.46

45.34%
42.99%
42.98%
41.35%

26.99%

8.94%
15.59%
27.73%
13.80%
55.74%
17.99%

1.03
30.48
3.04
2.98

50.26%
0.00%
1.90
1.39
13.99%

5.12
18.44
3.32
0.72

# 18 £ F: Wind, & ik
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oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEPHTENITT RGIEE RN SRR AT LR (FABLANERI) « PEARENBERLATE6AMAR
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: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

Z£FY

B HIERBA RS (ATRAR “And” ) B ¢ EIEALEBEEER 2R IERZL T EN LFT A,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B AT 899 5
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BWH RS QAT RIEADL A R KA

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

AARE A FIRAA TG EIERITR, K& PHEFT, EAINMFANATF AT KB, L aA R Ao 425 R
REIAE A C/EIER” , BRI ARERMFRETAN REGIIRN. MT A, K2 RRFIERF H KA R
H B F A, A SRR E w3 18 Tk B AR A ALA .

WL ELBWHER B A
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SOUTHWEST SECURITIES

7% 7T % (688800) 2022 4 Jb 4 M2 &%

B & i R RLSE s
L&
Mok EETHAR MK RHA S 166 5 F BARG KA 20 #
#R %% : 200120
E |73
Hohb: Jb R T X8k KA 35 5 H IRd Ik KJE A B 8#
¥R % : 100033
x|
Hoht: RY|FAaE KIKG Kl 6023 5 €)% KB 44
¥R 4 . 518040
K
Wik FRFITAR S 5% 32 5 & ik Rk L3R
B % : 400025
% & iE F A4 E H A
X 3 7 45 R4 B F AL LIE
HEE R, HEELR 021-68415309 18621310081 jsf@swsc.com.cn
B §E SR E B 15642960315 15642960315 clw@swsc.com.cn
T F mAKE LY 17751018376 17751018376 wangxy@swsc.com.cn
EHF AAE 2 1Y 18502146429 18502146429 XSy@swsc.com.cn
L& EY GHAE 23 13127920536 13127920536 wyyf@swsc.com.cn
K74z BB 18616243268 18616243268 cyryf@swsc.com.cn
[% Fa [ HEZHE 17863111858 17863111858 cyyyf@swsc.com.cn
R 2 18957157330 18957157330 zymyf@swsc.com.cn
e A AE 2 18801732511 18801732511 yiliyu@swsc.com.cn
= HEER 18601139362 18601139362 yily@swsc.com.cn
KR AR & 6% 18601241803 18601241803  zhanglan@swsc.com.cn
N 3L B E %Y 18810922935 18810922935 dxsyf@swsc.com.cn
o ¥ —3 A AE 239 18040060359 18040060359 wyf@swsc.com.cn
IFE AEE 2 18500981866 18500981866 wangyuf@swsc.com
2B 3% AR AE 238 13667084989 13667084989 cyh@swsc.com.cn
A HE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
W # & A AE e 17628609919 17628609919 yXy@swsc.com.cn
] 7k L4 HAE 23R 13642639789 13642639789 2wf@swsc.com.cn
SR % 49 4K % 18208801355 18208801355 cyryf@swsc.com.cn
£z % HE 15808001926 15808001926 gongzh@swsc.com.cn
T fE 15559989681 15559989681 dingfyf@swsc.com.cn
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