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SOUTHWEST SECURITIES

BHEHR QIITRAIN, BEHLLAEFHEARANLRTE

BEEE

© Ff: NEAAM 2022 F = F 4, A=F BN 2.81C T (-3.4%), 12EF A
8566 7 . (+10.1%), tedk)a#44)i4 8017 7 4 (+10.7%), B E N4 A%
744 77 T (-64.8%) .

o FHER AR Q3 ITRMIN, BARAA MR, 2FHA, 2022Q1/Q2/Q3
B EFABNS A 0.45/1.17/1.13 12T (+11.2%/+5.1%/-14.9%), ¥ % & )2 4&
AA1 5 A A 0.07/0.47/0.31 127 (+10.6%/+4.2%/+20.2%) , 1% K 5 &k
Q3 iT¥#ih. BAIRA A, WZFE LA K 533% (+82pp), E&HTIA
HMTA, HEAEG A TSR, Wk E 165% (+2.3pp), L P HE
#% A% 6% (+1.1pp), & 32 % A % 5.2% (-0.5pp), #F A % A % 6.2% (+0.5pp),
M5 R E-1% (+1.1pp), & =FE4 A% 33.1% (+3.8pp), ZARE A FY
®Ht.

o ITEBRMEK, BEAPRETBE I ELAR LB AT =F E N3] £ 6170
7, IR 22H1 3K 28.5%, A F fifk 75757 T, PRk 22H1 3K 50.9%,
B EIT R 69 Z 3K, RN HE R F - Faied, AREFHLAES
kAR RY B, N E SRR,

o RALEAHREREK, RS “BEHEH-GAB” BEMERE. D AR
W14 25408, R4E Frost&Sullivan $c4%, 2018-FE A 14254 A ik %
HEEH 200, wEEE 2014 Fitik ) OT%H A EE, N EEHITLAE K,
AKATLY BN AR %5 ERAFR T O, £FIT. L&, Kok
RS EFRIAK, AR 5FMA 1020, 2) £, »Na—F
AR EE AR, R IRA SRS R X, BT EHFE
T 2FKBE, "TERHG, F—EH. AU XGHEFEHREMBRN LK
R RS, KESEIE RT3, HER AN ]I G KA —: B
—Zr @, AaRE “To-G” B X, HEMPYT Hilz, BATTHILRK,
BB RN G —AFHEK L

o BAM: it 2022~2024 F)3 A% AEA 1.9, 2.5, 3217, NEAHENA
HRAG TR, FUT kGRS ROSYE, BEAFEILEKS, %5
“9”:}\” 1_1'_%0

0 RE&RT:: #ARNFHARTI ITERAIAM, BEHE L H 46T B

FAREE B 2021A 2022E 2023E 2024E
FLMAN (BF L) 489.76 620.78 789.10 1005.95

Wk E 70.76% 26.75% 27.11% 27.48%
13 B FN 84 AE (B ) 117.62 187.11 249.27 322.06

Wk E 22.85% 59.09% 33.22% 29.20%
AP H EPS (L) 0.86 1.38 1.83 2.37
# M E% ROE 13.04% 17.82% 19.62% 20.80%
PE 44 28 21 16
PB 5.77 4.88 4.07 3.36

HAEFRK: Wind, HhiE K

YV

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn

AT R

Ak IE5: S1250522080001
¥ 1% : 021-68416017

¥R AR 1 zZg@swsc.com.cn

A8 2t 48 R A

— REER

FIR300

20%

8% |

4% F

-16%

-28%

-41% L L L L L
21/11 22/1 22/3  22/5 22/7 2219 2211

BT

B ATLiR) 1.36
Al A R(TRE) 0.67
52 J& A R E ] (L) 22.3-45.15
B E(fL ) 51.99
B (L) 10.72
B R A () 6.34

ek

1. f/&E45 & (605186) : K AT LEH
ATA, TEA PR TFSRE
(2022-08-31)

2. H/E4E 8 (605186): 22Q1 X J& 1 #h
AR, o “REHE+HO-GA A
BIAEEE (2022-04-30)
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Mk MHHN 5B

FliE %k (AHL) ALAER (BF L)
ERIS N 489.76 620.78 789.10  1005.95 | # #liH 127.16 206.38 273.61 353.17
& kAR A 282.38 299.24 375.73 472.49 | | ¥78 H34K 3.46 3.65 3.65 3.65
B b H A B Ao 2.79 3.92 5.01 6.27 M%%RM -4.80 -5.00 -5.00 -5.00
e A 20.94 27.23 34.03 4424 | FF RAERK 0.00 10.00 10.00 10.00
F2 %R 21.52 27.97 34.97 4546 (2B FBFARALH -86.32| -133.36| -105.78  -125.47
W % 5% R -4.80 -5.00 -5.00 -5.00 |4t 14.34 -11.71 -9.99 -13.13
7~ BAABRE 0.00 10.00 10.00 10.00 2 EFHALESH 53.83 69.95 166.48 223.21
HA AR 2.85 0.00 0.00 0.00 |# A& A& -70.09 0.00 0.00 0.00
MAMETHRE 341 1.71 1.99 213 | # 4k -37.86 2.60 1.99 2.13
bR ik 0.00 10.00 20.00 25.00 #FEHALRSH -107.95 2.60 1.99 2.13
# Ak A 143.81 238.97 317.15 408.66 | Fa A 0.00 0.00 0.00 0.00
EREZERA 0.00 1.00 1.00 2.00 K 0.00 0.00 0.00 0.00
GRERE 143.81 239.97 318.15 410.66 | ALALAERIT 0.00 0.00 0.00 0.00
Iy 4% 4% 16.65 33.60 4454 57.49 | X AT RLA -29.24 -23.52 -37.42 -49.85
A0 127.16 206.38 273.61 353.17 |  H At -7.81 5.00 5.00 5.00
VAL F AR 9.54 19.26 24.33 3111 | EFESHALARR -37.05 -18.52 -32.42 -44.85
V2 BB NN A A 117.62 187.11 249.27 322.06 ALEREHRR -91.46 54.03 136.05 180.49
R e 468.92 522.95 658.99 839.48 A KR
R Ak Fe FRATEOR 311.26 417.21 534.98 672.53 A E MK E 70.76%  26.75%  27.11% = 27.48%
A5 60.72 64.35 78.79 100.60 | | & b AiEBEK F 16.40%  66.17%  32.71%  28.86%
AR K 9.79 11.28 14.33 18.27 | | A FEMEKE 19.08%  62.29%  32.58%  29.08%
K BT 32.85 32.85 32.85 32.85 |EBITDA 3%k % 14.44%  66.79%  32.90%  28.98%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 221.18 219.38 217.59 21579 &A% 42.34%  51.80% | 52.39%  53.03%
KA F A TE R I H 15.93 14.10 12.26 1043 =% % 7.69% 8.09% 8.11% 8.42%
A ERHT & 8.92 8.90 8.88 8.87 | | %A & 25.96%  33.24%  34.67%  35.11%
a3 112957 1291.01 1558.68  1898.82 |ROE 13.04%  17.82%  19.62%  20.80%
48 1 4 3% 0.00 0.00 0.00 0.00 'ROA 11.26%  15.99%  17.55%  18.60%
R AF Ao AR 81.78 122.48 152.01 186.36 | | ROIC 28.90%  34.42%  37.57%  41.07%
K 4 0.00 0.00 0.00 0.00 | EBITDA/4 & Jx A 29.09%  38.28%  40.02%  40.49%
A4 it 72.25 10.14 12.10 1458 EiBRA
% fx A3t 154.03 132.62 164.11 200.94 | E & RAEE 0.46 0.51 0.55 0.58
A 136.00 136.00 136.00 136.00 & E R 14.49 19.00 25.55 34.59
AR AR 359.16 359.16 359.16 350.16 | Rk kH AR E 1.98 1.86 1.81 1.82
G A E 406.36 569.96 781.81| 1054.01 @A WtAsEE 6.62 4,79 5.18 5.18
13 £ N B A 901.52  1065.12 1276.97  1549.17 |  HEH:REFHLAALIZLEL | 88.76% — — —
VR FR G 74.01 93.28 117.61 148.72| K A%
BAERSEAT 975.54| 1158.39 139457  1697.89 | F RirE 13.64% |  10.27% 10.53%  10.58%
itk Ao AR AT 1129.57 1291.01  1558.68  1898.82 | & it 4% fifi 0.00% 0.00% 0.00% 0.00%
A E 5.61 7.80 7.96 8.22
& 5 f 5.21 731 748 771
EBITDA 142.47 237.62 315.79 40731  FEA) HATE 24.86%  12.57%  15.01%  15.48%
PE 44.20 27.79 20.86 16.14 | | #&F M ABAR
PB 5.77 4.88 4.07 3.36 | |HMKE 0.86 1.38 1.83 2.37
PS 10.62 8.38 6.59 517 | HRAKF 6.63 7.83 9.39 11.39
EV/EBITDA 33.14 19.64 14.35 10.68 | HBRaEAL 0.40 0.51 1.22 1.64
B A& 0.56% 0.45% 0.72% 0.96% | 4 A% AL A 0.22 0.17 0.28 0.37

HEA N Wind, B EiER

i 400 998 E LB 09 E B 5 34
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S e B AEAE & (605186) 2022 4 = $ 4% 5F

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
RAOGESARE, pATZHLT AT HIRL MG, @IS LAB LR, R, FRRHEEEARE, 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: 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,

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREP 8B ER TN, KN SIMX 8200 5F M, 7 MR TENERMEEITIRIE, ARSHE09
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFRIEMEE RHRALL

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

RIBE R FTMARA T HIEFTAH, REPBEET, (ETHMHFAAARFUAETH XK, L8R E A, kil F
MEAE AN “HEIit R, ARG ARERMEETAEREG A, # T8 8, KERRPIERF L LARE
BME Ry, Ao AR & il 5 A A A
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SOUTHWEST SECURITIES

# &13 & (605186) 2022 F = F i &

& & ik F A K P

L&

spt: PETHAHIRE R H A 166 5 F B A% KR 20 #

Wk %% . 200120

£l 3

Mok Ao T EIRX AR KHr 355 B IRd ok KJE A E 8 #%

Wl %% : 100033

E )|

ik K| TEE K IRE KiE 6023 5 402 KA 44

Wk %% . 518040

L3

Hoht: TRFILRELD I 32 5 K &l A L3

Wl 2 : 400025

% & iE F A E E A
X 3% S A R B F M L E
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% D AEE 239 13127920536 13127920536 wyyf@swsc.com.cn
AT AHAE 23 18616243268 18616243268 cyryf@swsc.com.cn
[% [a fa A AE 2 3F 17863111858 17863111858 cyyyf@swsc.com.cn
K EA SHAE 2 39 18957157330 18957157330 zymyf@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
KK G- 18601241803 18601241803  zhanglan@swsc.com.cn
L )N 2L SBHE % 18810922935 18810922935 dxsyf@swsc.com.cn
E F—3 g %5 18040060359 18040060359 wyf@swsc.com.cn
R e % 18500981866 18500981866 wangyuf@swsc.com
£ B 3% A AE 238 13667084989 13667084989 cyh@swsc.com.cn
#1 B2 JTREE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
A& A AE 238 17628609919 17628609919 yXy@swsc.com.cn
R K L4 A% 13642639789 13642639789 wf@swsc.com.cn
49 K% AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
£ AR 2 5 15808001926 15808001926 gongzh@swsc.com.cn
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