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SOUTHWEST SECURITIES

Q4 LGB HHA, AIFITLEKEH

ELE

o Ff: NS R M 2022 F IR, 2022 58k 6.01C T, FlHIEK 24%, I3
£ 4 A 16610, BlLIEK 20, Q4% %%, Bk 2.01e T, Rl ¥ 58%,
IRELIE K T7%; Va4 4)0H 5891 77 T, Bl LK 45%, IRtk K 178%. 2022
F Q4 b LA RANFAHA

o HAR#P, FafH. REAR=ZFFT, KBLRGHEK, 20225, HERHF
RAE, #ELFAHEKIE, NETLRT A% E, Na@d BRI, i
AN, REFARFSMHFTXRG LT AW, A BRSNS BREK, 2
7R AR B AR, ARG B B F R, BEAAEAAEIE K,

o REYF, HHILANLEEHK, REHEL > PES, 71 AEHN T L4
M, BUh LV BAHITE B H e TAE N, R B AR b 5 b sk AT T A ak
{5, BATARE Tk 7] Bt o AR E 8%, 2021544 29%, # ol AAKA +
BinE S, AREERAEE L T s AT 555 7] BAURE LR S B XS
BT, N AR BEARIED R AREL L, TR KA R 69447 R R
WE, FRRAERERA, RSN ETILALER B K.

o REFBHITE, HTRPHHER, KRLGREX., AREFT T, NIRET
ERIAGHRER, K ABANGERNEESAKEFOF RN, M
TR &EIT Y, HERETM T E, £ T @, & IPORKAE 2007 A
g 7] B e 2022 4 12 A FF454%%, 3500 7 K 42 71 K el T 2023 4 L ¥
FRB B, TEHBRELR D 140 7 A FH A5 H 71 A& 50 7 A IR
2023 452 F 77, AR LGIFEEE K,

o BAAMERFEN. Ft 3] 2022-2024 F )3 F 5 A EASH R 1.7, 2.7, 4.2
L7, AR B%FE B AR RN 37.6%, HIEF “EN” %,

© RI&RT: KWLGFHAN NG HERER BRI ATk F48 5B,

AR K 2021A 2022E 2023E 2024E
ZLMN (BHL) 485.48 601.03 1011.99 1470.71

HEE 55.51% 23.80% 68.38% 45.33%
13 & BN B4 AE (B L) 162.35 165.39 273.59 421.08

HEE 82.41% 1.87% 65.42% 53.91%
H PR ALH EPS () 3.69 3.76 6.22 9.57
% F s % ROE 18.26% 16.18% 21.67% 25.85%
PE 43 42 26 17
PB 7.87 6.85 5.54 4.30

HAERR: Wind, B iE R

B HIEFRFRL T

ATV ERAEAL

Pk iE5: S1250521050002
¥ 1% : 021-58351893

Wk A6 tgl@swsc.com.en

WAAN: T

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

B A (1LAR) 0.44
B A RE(ITRR) 0.25
52 B M B X ] (L) 84.58-178.01
B E(fL ) 69.95
B~ (o) 21.05
BB AT () 21.44

# £

1. 5% (688059): QB k4T i, *
E AR A& (2022-11-02)

2. HHA5E (688059): MEAUKBHIEZ H
RA, AATNKEZE LR
(2022-09-14)

3. 54 % (688059) : Q2 k4 A HM,
B4 a0 LB 2 HK
(2022-08-31)

4. 5% (688059): & A F K,
Q1 b % A AFFAFA (2022-04-29)

5. 5 AEE (688059): LRk,
71 BB EHKERRA (2022-03-18)

6. £ 4AFE (688059): #ix7) AT~ Ak
A ik B, BB KA TR
(2022-02-27)
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SOUTHWEST SECURITIES

\. e A (688050) 2022 4 Wb 4 iR Bt

M & . M%’ﬂﬁiﬁl‘] 5 fka

2 AN 485.48 601.03 1011.99  1470.71| *##)i# 162.35 165.39 273.59 421.08
ERI, N 241.28 309.59 531.46 763.37 | AT E 54 43.91 24.90 24.90 24.90
2 ok A A R Ao 4.17 3.01 5.06 7.35 M %% A -0.28 15.93 26.31 38.24
e TR 13.13 18.03 25.30 36.77 | & BAABK -0.34 2.50 2.50 2.50
e 90 26.24 74.53 123.46 15148 | & B BEFAZH 46.61 -52.85 -74.92 -81.73
W% 5% R -0.28 15.93 26.31 38.24 | HAe -46.16 -5.40 -8.56 -8.35
W BALBK -0.34 2.50 2.50 250 (2EEHAELREHR 206.10 150.47 243.82 396.63
Eiang -1 3.65 2.50 5.00 500 (WAL -147.50 -400.00 -300.00 -200.00
NAMEE DR E 0.58 1.00 1.00 1.00 | Atk -194.48 3.50 6.00 6.00
Hib 22 s 0.00 0.00 0.00 0.00 | |&F&EHRLAAH -341.99 -396.50 -294.00 -194.00
ZF LA 181.02 180.95 303.89 477.00 2K -43.92 197.36 150.67 -63.80
bR 2232 A 5.84 7.00 7.00 7.00 KA -8.69 0.00 0.00 0.00
#1 8 & B 186.86 187.95 310.89 484.00 | JRALERTT 359.69 0.00 0.00 0.00
P45 AL 2451 22.55 37.31 62.92 | X ATRA -44.01 -32.47 -33.08 -54.72
R 162.35 165.39 273.59 421.08| | Atk -14.86 -16.72 -26.31 -38.24
UE- 9 %X -] 0.00 0.00 0.00 0.00 | |#* F&EHRERAH 248.20 148.17 91.28 -156.76
V2 BB NSRRI 162.35 165.39 273.59 421.08 REREHH 112.39 -97.86 41.10 45.87

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
M F

157.96
164.11
88.43
143.52
0.00
0.00
489.09
19.39
86.91
1149.41
0.00
104.77
0.00
155.44
260.21
44.01
530.84
314.36
889.21
0.00
889.21
1149.41

224.65
43.10
7.87
14.41
29.45
0.63%

60.10
213.03
113.67
143.84

0.00
0.00
866.65
17.28
86.57
1501.14
197.36
107.09
0.00
174.57
479.01

44.01
530.84
447.28

1022.13

0.00
1022.13
1501.14

221.77
42.30
6.85
11.64
31.16
0.46%

101.20
358.11
196.63
146.06
0.00
0.00
1144.21
15.16
86.23
2047.60
348.03
189.36
0.00
247.58
784.96
44.01
530.84
687.79
1262.64
0.00
1262.64
2047.60

355.10
25.57
5.54
6.91
19.77
0.47%

147.07
516.65
283.33
148.55
0.00
0.00
1321.77
13.05
85.88
2516.30
284.22
279.19
0.00
323.89
887.30
44.01
530.84
1054.15
1629.00
0.00
1629.00
2516.30

540.13
16.62
4.30
4.76
12.79
0.78%

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

=% %

S

ROE

ROA

ROIC
EBITDA/4H £k A
FiBRA

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

F2E EE
WRAR H IR RAR
WAL E

i# b E

R A FATF
I ABAR
PRI

AL AT
HER2ETNE
TR A

55.51%
73.91%
82.41%
56.42%

50.30%

8.05%
33.44%
18.26%
14.12%
30.37%
46.28%

0.55
1.47
6.78
3.21
75.32%

22.64%
0.00%
2.95
2.48
27.11%

3.69
20.21
4.68
1.00

23.80%
-0.04%

1.87%
-1.28%

48.49%
18.05%
27.52%
16.18%
11.02%
22.32%
36.90%

0.45
1.80
6.40
3.01

31.91%
41.20%
131
1.03
19.63%

3.76
23.23
3.42
0.74

68.38%
67.95%
65.42%
60.12%

47.48%
17.30%
27.03%
21.67%
13.36%
24.39%
35.09%

0.57
3.25
6.98
3.38

38.34%
44.34%
1.13
0.85
12.09%

6.22
28.69
5.54
0.75

45.33%
56.96%
53.91%
52.11%

48.10%
15.40%
28.63%
25.85%
16.73%
29.13%
36.73%

0.64
5.09
6.66
3.15

35.26%
32.03%
1.34
1.00
12.99%

9.57
37.02
9.01
1.24

K AE & Wind, & iER
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S RHAEE (688050) 2022 4 sk kAR AP

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
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: KER6AMAAN, MM EHM KIER T HR RS HKE AT 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

259

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EMHEEAFHFCARN, 5ERREF AN RIEF IR RGL FEEIAE LWE KR RF ., #2%
B B FR,

GEABRHRAZFELSHERNE) T 2017570 1 AR EXEH#, AREBEANNEHE A, FEHF
AN EAR P, AXEFBFTNE, FRUHEK, T RARME A AR ST OETIE L. KN a L TRa BBk AKE .
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
FHEIT R B, VT AL K B\ 5] FRAR B F IR BRAT R M S FR 5o

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
FreTsk, TREEAATEAEA BB ERIIRE, ERREB, AN TREEARETETA. &LAENTR 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,

AARE B FIRAA G @ EIE, A2 PRGFT, I Fe AN TR AT X B, L 34K . 423 A
MEAE LA “HEiER”, AR AREAMEETAEREGIIR . M T 5. RERRFIR R H# K ARE
BTy, AN S FRE & a8 7R A6 A,

i ol 838 IE UG 0 F & 5 B3R5
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4 53 % (688059) 2022 4 Ik 4 Bedk Bt

& @ 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



