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a4 410 135120, Rk 53.83%; 2Hiedb4 Al 13100, Rl
K 93.63%. ¥ =% FN&)LAEIK 4510, Rk 30.46%, V344510
0.41C7, Bk 25.41%, i=dE44)8 0.3812 7, Rk 34.68%, 3fib
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FAEAR A 2324125 % I B 4% 36/50/70 127, ##1iE B #: 46/81L, sk IE
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#4548 : Wind

A IR

Ao AT LIACE, B2, RRIOEE R LR, A2 | EEACE 06
WAL, = EREE, WAL ERRMBRRRT &, FERER, A | 5 g4 mmwE) 20.91-70.8
BHFREER”. B AR (C ) 82.70
. - . . s B E (L) 19.85
o AR Gtk KR, BEHEARINES B F o A3 PO R L24CF POEBM A | g ppie =02 663

Be AR ik | R AN S 3Kk L I, NEILh AR
R M AL 69 B R AT A AT R, ARA DM S EFA G,
O EBERBERYK, BRARTLERES, NALBBEALLNEF AL B
N EVAE TR B R s, NSRRI AR AN B, &
B = BRERXTE T IS5 5, 2.
o BAMMEREEN, NIFRLERALE K, POE KIE., 4588 A kI
RIE KA . AT 2022/2023/2024 5 5] Va4 F:d 2.22/5.55/7.07 ¢
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1. A A#7H (688560) : BO H #4 & iz,

A % s A BR ESHE (2022-08-26)

9 A A A (688560) : Ak LE5E I BHik

K, FRe4kgEARy ik (2022-04-27)

3. A #H A (688560): & ¥ghik ik~
e, LHAZZHBEK (2022-01-27)

T, A CENT R 4. WA A (688560): ik KA

o RIeRT: L@EMHTHEN; ELRBRRER; ZIGHIE AT RE A, pe B IR E = A RAR (2021-10-28)

5. A A A (688560): ALk f-Faw 3E

38 4R 2021A 2022E 2023E 2024E K, B#E S R RAR  (2021-08-27)
F AN (FF ) 1289.07 2927.00 5512.00 6413.00
kA 40.33% 127.06% 88.32% 16.35%
V3 B B4 A (AR 122.92 222.24 554.79 707.44
sk 16.53% 80.79% 149.64% 27.51%
A RKEEPS () 0.75 135 3.38 431
%% ol A% ROE 8.61% 13.68% 5.99% 25.90%
PE 29 37 15 12
PB 2.50 5.13 3.89 3.04
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Mk MHHN 5B

ERI B ON 1289.07| 2927.00 5512.00  6413.00 | #% £]iH 122.84 222.24 554.79 707.44
RIS PN 1065.08 244453 4422.60 5085.85 | #71H 5k 24.75 47.02 67.30 84.57
B b A B Ao 3.99 13.69 24.33 2746 M % %A -2.80 0.28 16.12 27.78
e A 28.06 70.25 121.26 128.26 | | # 7 mAAHK -1.79 -1.00 0.00 0.00
F 2% R 32.29 193.18 347.26 38478 L FEEFALHD -162.92  -526.59  -742.88  -631.47
W4 %% A -2.80 0.28 16.12 27.78| A A -73.33 -8.99 -1.58 -4.24
I E RALBIR -1.79 -1.00 0.00 0.00 2 #FEHALRAH -93.26  -267.04  -106.25 184.07
HAFAKE 3.66 3.00 0.00 0.00 | F AL h -130.28  -200.00  -200.00  -200.00
MANETHRE 0.00 6.00 6.00 6.00 |HAb 0.42 9.00 6.00 6.00
L 2ERE 0.00 30.00 30.00 30.00 | & F &AL RS H -129.86  -191.00  -194.00  -194.00
# A #178 141.70 245.07 616.44 794.87 | 42 -29.23 235.52 490.07 193.72
AREZERA -4.23 0.50 0.00 0.00 | kM 0.00 0.00 0.00 0.00
GREEE 137.47 245,57 616.44 794.87 | BB AR 0.00 0.00 0.00 0.00
P 4% 4 14.63 23.33 61.64 87.44 | F At REA 0.00 -24.58 -44.45 -110.96
4 A i 122.84 222.24 554.79 707.44 | | A -2.60 -0.10 -16.12 -27.78
VBT AR -0.08 0.00 0.00 0.00 |#X&EHALASH -31.83 210.84 429.50 54.98
)3 BN AR 122.92 222.24 554.79 707.44 | REREER -254.99|  -247.20 129.25 45.05
e 393.55 146.35 275.60 320.65 KRS
R A Fer AT R 684.66  1154.96  1906.42  2541.17| 4Bk E 40.33% 127.06% 88.32%  16.35%
Yoy 242.73 561.50  1015.86  1168.20 | &k AliEiEk % 17.53%  72.95% 151.54%  28.95%
AR R 216.11 33.13 62.39 72.58 | | A KE 16.45%  80.91% 149.64%  27.51%
K B 3% 11.77 11.77 1.77 11.77 | | EBITDA 3% &k % 8.49%  78.66%  139.37% = 29.63%
L Wc Y2 N 11.24 11.24 11.24 1124 FARES
B & FFAaRife 285.10 446.52 587.66 71152 | & A & 17.38%  16.48%  19.76%  20.69%
A F A TE R I H 85.96 78.45 70.94 6343 =% % 10.06% 9.01% 8.79% 8.43%
A ER AT~ 53.47 52.54 51.61 50.68 | | % #) & 9.53% 7.59%  10.07%  11.03%
- Xil 198459 2496.47| 3993.49  4951.26 | ROE 8.61%  13.68% 2599%  25.90%
48 ) 45 3% 1.00 236.52 726.59 920.30 | ROA 6.19% 8.90%  13.89%  14.29%
B At Fe TR 495.09 520.10 938.12  1079.34 | ROIC 13.34% | 15.71% 24.80%  22.94%
K 5 3% 0.00 0.00 0.00 0.00 | EBITDA/4K 4k A 12.69% 9.99%  12.70%  14.15%
£ oAb 5k 61.70 115.20 193.79 22015 Eiafkh
5 A At 557.78 871.82 1858.50  2219.79 | B % ERA#E 0.69 1.31 1.70 1.43
B A 164.09 164.09 164.09 164.09 & R 7.48 8.84 10.66 9.87
F AR NI 703.30 703.30 703.30 703.30 | | Bk Mk A E 3.10 5.81 7.81 6.08
B Al 548.54 746.19  1256.53  1853.01 | A % A% 6.04 6.06 5.61 4.66
135 & N S AR 141573 161358  2123.92  2720.40 |4EHRRESARAALIZLEN | 76.51% — — —
PE 331 11.07 11.07 11.07 11.07 | KA &H#H
AR RSEAH 142681 1624.65 213499 273147 @#F fikE 28.11%  34.92% | 46.54% 44.83%
R R Ao AR B AT 1984.59  2496.47  3993.49| 4951.26 | i & 4LE A K 0.18% 27.13%  39.10%  41.46%
AR 2.85 2.22 1.77 1.86
2 5 1L 2.40 156 122 133
EBITDA 163.64 292.37 699.85 907.22 | M A EAFE 0.00%  11.06% 8.01%  15.68%
PE 28.75 37.21 14.91 11.69 | | # & AR
PB 2.50 5.13 3.89 3.04  HRlE 0.75 1.35 3.38 431
PS 2.74 2.83 1.50 129 | HMB AT~ 8.63 9.83 12.94 16.58
EV/EBITDA 18.72 28.33 12.35 9.69 |HEBZTAL -0.57 -1.63 -0.65 1.12
RS 0.00% 0.30% 0.54% 1.34% | # % pE A 0.00 0.15 0.27 0.68
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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

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: 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
730k 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

T2 EH

Bl AR NS (ATEHAR “ANE7) BAPTEHIEARETEEER ABEGIERLTFALE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
&0 A B PR

GEAIRRAZELSBEENE) T 20175 7H 1 AR EXEH#h, , ZH&HF
RN BEAHE P, AEEHZTAE, FROHEIK, ITHE3AE A AR S P OETE L, AN LRa BEKANKE .
PR A EAREREZ AR EPHOAERMAENEF . AN RABENMTRASFHH IS TR I 692 8] T & AT 8998
HHAT RS, LT AL A X N 3] B4 SR G BUAR A AR ARAT R £ R R R 4o

AREFE L RBTATFRA, Ao e ik iz a9 M., 7 80 R TS RMEAETHRIE. KRS
FTH FRAMEMR A NS T A ARES BRI B, KIREPTIGIE R RETARG N A, DERZE TN T
%k, TEEATEEN BB ERIRE, ETREH, ANSTAEEAREMETAH. FLAMEMNR —B R
L, A RBRAIEAB ST AR A RFAERIKRS. R, AN RIREFAELETAERL G @4 09 FH Tk 1%
H, BHKEREL QTR PR

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W T BT AT AR R E N . BAZRLES AT HRE Birfe M 5K A TR 2 ER R AR EHE A EF 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

KIBER TR G HIEFRITH, REP@IFT, EANMFADNATRF AT H XE M. LHfRH, w3l A
MR AA “HHIEL”, ARFTAREAMFETAEREGGA ., M Pfbk. RERRAIRREH ALK E
Bl Tt , AN WG e dhik kA AR A
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& @ I F AR TS
L&
Mok b TOE R A X RR AR % 166 5 F B ARG KB 20 #%
B4 : 200120
Jbx
Hohb: bR T Hm X ek KA 35 F H RSk KJE A E 8#
#k 4% : 100033
3
ok Ry FARE KR & Kid 6023 5 40 # KA 4 #%
4% : 518040
R
Hopk: FRFIAL K& 5% 32 5 8§ @iE 4 &30 K4
#k 4% . 400025
% & E F AU A B H A
X 3% S A R4 B F L]
¥ B2, EER 021-68415309 18621310081 jsf@swsc.com.cn
B R SR E B 15642960315 15642960315 clw@swsc.com.cn
IF = BAEE e 17751018376 17751018376 wangxy@swsc.com.cn
EHF AHAE 23 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
ATz AAE 2 1Y 18616243268 18616243268 cyryf@swsc.com.cn
[% ['e Fa AHAE e 17863111858 17863111858 cyyf@swsc.com.cn
K EA AHAE 2 39 18957157330 18957157330 zymyf@swsc.com.cn
=4 HEE L 18601139362 18601139362 yily@swsc.com.cn
7K R AHAE &) B 18601241803 18601241803  zhanglan@swsc.com.cn
N Ho) 2 B E % 18810922935 18810922935 dxsyf@swsc.com.cn
il x —3f HE % 18040060359 18040060359 wyf@swsc.com.ch
IFE AEE 2 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
& A AE 238 17628609919 17628609919 yXy@swsc.com.cn
J R 7k L4 A AE 239 13642639789 13642639789 wf@swsc.com.cn
% 44 4R e % 18208801355 18208801355 cyryf@swsc.com.cn
£ AHAE 2 39 15808001926 15808001926 gongzh@swsc.com.cn
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