EN (#8)
Y Ar#: 71.42 T

BArfh: — (64A)
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SOUTHWEST SECURITIES

28 LGFEHM, AIFITLEKLR

BRZE

o Fb: ARIELYGHR, 20225 8Bk 10512, RlIEK 6%, V3E4 A0
244 L, FlHIEK 10%. Q4 5 E, Bl 251, FEK 10%, it
T 7%; Ja#4 4 5518 7 T, FigK 6%, LT 25%, Q4 % 5 & fu
eV E4FEA 5924 77 T, BHIEK 20%, FRILTHE 3%, Q4 % Flaa4
AEB Y 2B RAELTRMBRY, 2T LGHF RN,

0 RELGEHZBUNTR, HENLFSERBEK, 2022F, HERHTRL.
RN FTATHER F#R, NS eF 0oL &> BN R MNT R, 2022
FRAT R AE%E, Nel@d RERA, FiER REAZRF ZHF X
w7 L THMR, B2 L FREMFRRIGK, FHEMERILFLEMI.

o REYZ, EHIRARLEFEHEK, KREFEL > biggsd, 71 A/EH T4
M, BLA T AT E R e TAE L, A ARIE L ks T A
{0 BATHE Lk 7] Bt 04R8I E G, 202154 H 29%, #onLE KA F
RS, ARE BRI L b A, AP S5 BAUR R ILE F R RS
BbiT. NAEA BRI AMELL, FRAEHERA, T¥EHTEL
B =SR2, A N8 PO 4% 4000 7 K #cds 71 B 5 B B % 363 4% 300 77
FEMI)E, 20 HFEFIEE, 500 7K L E&AE N F AR 1000 whAk 45 B
AR TR, NS T] B A S H A H R

o RAABBEALRREE, mREBRENTH, NS HFEIBRLRKE P A% 5
AR, MR E) 2022k, BRI A H/ELE 100 K. &IN5 @, 28
BAT LA T (2022 5 LF54 4 5, MHERFAMEIEKR), 2B, &
HAERAEHABHILANE, FHXERG 7 EREELAAR T B, 2 8#H7F
RENEF 15K, QEHE., ZENBRSTLEF. MENS L FRE MR
WA, HIZTTR 5 S e BT G094 71 Ao v ] Rl m sk, R K= A&
AT H; 2022 F EFSF, 1R o HNiA R 9.4 TR, BlARA 37.1%.

o ZFAHMERFZBN, it 5 2022-2024 F )3 &4 #0445 5 4 2.5, 35, 4.8
e, KRER=ZFEF45FEEE¥8%A 291%, HF “FN” 4%,

0 MMeRT: BENLFEAAE; HAIZFRERNE; 7555485 %4,

FARE B 2021A 2022E 2023E 2024E
FALMAN (BF L) 990.39 1056.16 1392.28 1871.48

Wk E 41.04% 6.64% 31.83% 34.42%
12 & HN 84 A1E (B ) 222.22 245.06 348.18 477.57

Wk E 106.82% 10.28% 42.08% 37.16%
AP H EPS (L) 1.97 2.18 3.09 4.24
% % F I H%E ROE 14.87% 14.37% 17.37% 19.79%
PE 36 33 23 17
PB 5.38 471 4.01 3.33

HKAEFRF: Wind, HEiE K

B HIEFRFRL T

ATV ERAEL

Pk GE5 . S1250521050002
%, 7% : 021-58351893

ol A : tgl@swsc.com.cn
WAAN: T

W, 3% : 021-58351893

¥R 46 : wn@swsc.com.cn

A8 ¥ 46 K R

—EAH %300

30%

20%

10%

0%
-10%
—20%

30% |

A =n B4 DR mh =T e BY oW o o @ BR
# 54 : Wind
P&

B A(TLR) 1.13
A A RR(LRR) 0.66
52 F 9 BAE () 40.03-86.90
BT (e ) 81.08
Bk P (LR 21.05
FIE AT E(R) 16.23

1. Bk#H{e (688308): F#liHfafEigk, 7~
5 BRI (2022-10-31)

2. BRAHMT (688308): H = HMR 454 it,
4z 7 B R g (2022-08-10)

3. EAHz (688308): QL k4 4Fidl,
B AR ) B4Rt (2022-04-29)

4, WAHT (688308): KA RLAL% At %I,
By /1 8 KiZ K e (2022-04-13)

5. BXAHC (688308) : 21 F ik 4 & k38 K,
# R B A2t (2022-03-30)

6. ECAHL (688308): b4 &g K4
H, BRAFEEN LG HRME
(2022-02-24)

AL TR B
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SOUTHWEST SECURITIES

\. B Az (688308) 2022 4 b 4 Hedf & iF

M & . M%’ﬂﬁiﬁl‘] 5 fka

RN 990.39  1056.16  1392.28  1871.48| 4 #lid 222.22 245.06 348.18 477.57
& A 649.90 656.92 853.54| 1132.22 | #718 Ly 61.14 45,93 45.93 45,93
B b H A B Ao 5.15 6.34 8.35 123 ws%A 0.60 -0.58 2.78 5.61
e A 27.61 31.68 37.59 46,79 | BAEK -4.59 6.00 6.00 6.00
EF 2R 29.20 105.62 125.31 157.20 |4 EEEHFALH -80.37 -2757  -110.15  -154.54
W % 5% R 0.60 -0.58 2.78 561 itk -39.46 -10.32 -13.38 -9.58
7~ BAABRE -4.59 6.00 6.00 6.00 |BEEHHARRAH 159.53 258.52 279.36 371.00
FA AR 1.39 2.00 2.00 2.00 | FALH -220.62  -400.00  -300.00  -200.00
MAMETHRE 6.38 1.00 3.00 3.00 |#Ae -363.00 3.00 5.00 5.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -583.63  -397.00  -295.00  -195.00
2 Ak A 244.42 253.18 363.71 517.43 | fEMEH -5.01 90.06 101.05 -52.83
EREZERA 10.59 28.50 36.50 3150 | K 3.00 0.00 0.00 0.00
GRERE 255.01 281.68 400.21 548.93 | | MEAL BRI 0.00 12.62 0.00 0.00
P 43 AL 32.79 36.62 52.03 71.36 | ZATALA -33.00 -44.44 -49.01 -69.64
A0 222.22 245.06 348.18 47757  H Atk -12.51 -3.25 -2.78 -5.61
VAL F AR 0.00 0.00 0.00 0.00 |# F&EHAL AR -47.52 54.98 4925  -128.08
12 BB NG A 222.22 245.06 348.18 47757 RERZHH -472.57 -83.50 33.61 47.92

3 Atk (572

iy

N Fe HUAT T

oy

H AR F

K BT

B

B %t P AR
FR A iy S &

‘?; M 3”5/;1de1’1 /i

a3

43 3 1 3

JoAF Fa TR T

KA

H Ak R AR

5 At

A

F AR NAR

R &

V3 B AN A AR E

VRO ARG

BAERSEAT

A A AR B A

EBITDA
PE
PB
PS
EV/EBITDA

189.12
374.57
272.13
300.95
0.00
0.00
642.20
108.61
45.39
1932.96
5.01
177.76
3.00
252.71
438.48
100.00
930.13
462.53
1494.48
0.00
1494.48
1932.96

306.16
36.19
5.38
8.12
21.79
0.41%

105.62
414.44
276.46
286.45
0.00
0.00
1008.30
97.67
44.29
2233.24
95.07
183.22
3.00
246.06
527.35
112.62
930.13
663.14
1705.89
0.00
1705.89
2233.24

298.53
32.82
4.71
7.62
25.94
0.55%

139.23
544.67
362.91
296.02
0.00
0.00
1274.40
86.73
43.20
2747.16
196.11
237.95
3.00
305.04
742.11
112.62
930.13
962.31
2005.05
0.00
2005.05
2747.16

412.42
23.10
4.01
5.78
18.94
0.61%

187.15
727.83
480.63
309.67
0.00
0.00
1440.50
75.79
42.11
3263.69
143.29
315.78
3.00
388.63
850.70
112.62
930.13
1370.24
2412.98
0.00
2412.98
3263.69

568.97
16.84
3.33
4.30
13.55
0.87%

KR
HERANEKE
Bk AR &
IR
EBITDA 3 &k %
KAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC

EBITDA/4H £k A
FiBRA

B EREE

R Mk K B A &
AR sE
HERRRET S ALIELRA
KA

WRAR H IR RAR
WAL E

i# b E

R A FATF
I ABAR
PRI

AL AT
HER2ETNE
TR A

41.04%
101.25%
106.82%

69.17%

34.38%

5.80%
22.44%
14.87%
11.50%
23.11%
30.91%

0.56
2.27
7.77
2.80
58.96%

22.68%
1.83%
2.94
2.24
14.85%

1.97
13.27
1.42
0.29

6.64%
3.58%
10.28%
-2.49%

37.80%
12.95%
23.20%
14.37%
10.97%
16.66%
28.27%

0.51
2.30
7.22
2.35

23.61%
18.60%
2.28
1.70
18.14%

2.18
15.15
2.30
0.39

31.83%
43.66%
42.08%
38.15%

38.69%
11.90%
25.01%
17.37%
12.67%
18.59%
29.62%

0.56
3.28
7.58
2.64

27.01%
26.83%
1.95
1.42
14.08%

3.09
17.80
2.48
0.44

34.42%
42.27%
37.16%
37.96%

39.50%
11.20%
25.52%
19.79%
14.63%
21.73%
30.40%

0.62
4.79
7.74
2.67

26.07%
17.20%
2.14
1.53
14.58%

4.24
21.43
3.29
0.62

K AE & Wind, & iER

N NI R @ =RO AR PA
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W o ssanes B AHC (688308) 2022 4 i Hih & 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
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

REFHRTENTERGIFES AN FEAT LR (FAHBLANRN). FHAREAREAHRTS 6 NAR
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
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,

GEABR BB ZELBERIE) T20175F 74 1 BREXNFEH, KBEIEANNEHEPER, LEH4
RN BEAE P, AEFRZLTAE, FBOHEMR, ITHARE B RR ST OEMIE L. AN d LRa BB AN .
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 RAIEMAR B RN E] T AAARES BaFIBT, KIRE T8 09IE A R TAR 96948 . B R TN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
H, BEERELQITRIEMEN PR

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
Bt AT ARERE, KNG R E RSFZFTHEARRERL AR MR — 6 FRRIEATEE T,

ARERHERBAGEHIEEFA, AZ2PBEFET, HEAINMFNA TR AT XE MR, LHFE F, 3 A
SRR H A “H/EIER T, BN FA ARE R M EREATAE REWG A B T A . KRB FIR K KRR S
BME Ry, Ao AR & il R A A ARA,

i ol 838 IE UG 0 F & 5 B3R5
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B A1z (688308) 2022 4 Ik & Bedf & it

& @ I F AR TS
L&
Hohb: k& TH AR X ROE A % 166 5 7 B RS KR 20 #
BR %% : 200120
JbF
Hoak: AL T G X 2 ek KA 35 5 B IRddk KE A Z 8#
4% : 100033
E |
sak: R FARE KIKH Kl 6023 5 €)1 KE 44
2% : 518040
3
Hooht: FRFILALRKED 8% 325 & @iER LR E
#k 4%« 400025
% & i KA E F A
K 3 # 4 B JE L F M L
HEE R, HEELR 021-68415309 18621310081 jsf@swsc.com.cn
B L AHAE 23 15642960315 15642960315 clw@swsc.com.cn
) HEZR 17751018376 17751018376 wangxy@swsc.com.cn
BT AR e 18502146429 18502146429 Xsy@swsc.com.cn
A HE % 13127920536 13127920536 wyyf@swsc.com.cn
% K g GE 18616243268 18616243268 cyryf@swsc.com.cn
K E A AR 4238 18957157330 18957157330 zymyf@swsc.com.cn
[% e fa AEE 239 17863111858 17863111858 cyyyf@swsc.com.cn
B3 HE 18801732511 18801732511 yiliyu@swsc.com.cn
B E A AE 237 13122900886 13122900886 tsz@swsc.com.cn
TR g AR 2T 13262983309 13262983309 bly@swsc.com.cn
FH HEER 18601139362 18601139362 yily@swsc.com.cn
K K AR B B 18601241803 18601241803  zhanglan@swsc.com.cn
)N 2L 5 BAKE %R 18810922935 18810922935 dxsyf@swsc.com.cn
= F—3 AHAE 12 39 18040060359 18040060359 wyf@swsc.com.cn
# F 5k 4K E 1239 18800123955 18800123955 hgx@swsc.com.cn
EIFH AKAE 238 18500981866 18500981866 wangyuf@swsc.com
£ iER A 232 13667084989 13667084989 cyh@swsc.com.cn
#1BE JRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
W # & AKAE 2 5W 17628609919 17628609919 yXy@swsc.com.cn
. 7k 4% HE 23R 13642639789 13642639789 2wf@swsc.com.cn
e [% 49 2% AR AE 232 18208801355 18208801355 cyryf@swsc.com.cn
224 AKAE 25 15808001926 15808001926 gongzh@swsc.com.cn
T fE 15559989681 15559989681 dingfyf@swsc.com.cn
F 5L EELERE R E A



