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SOUTHWEST SECURITIES

RAELG HEREK, KK DPP4 XKW K& =

£ o b BT S
© Fh: AP 2022 F 254, 2022 F AT EFRRIE LR LA, P | e

WK 9.7%; FHVFEAFE LML, BITH 62.5%; 5 INi=dEE 1784409 M iES: S1250520030002

0.81Z 7T, Rl tL3EK 608.06%. % =5 KR E LA 851, Bl H3E K 33.8%; | wit. 021-68416017

%i}@’)ﬂﬁ:/?ﬁfﬂ/lﬂ 0.33 ’167'5, [3] tbig K 173.6%:; %i)‘l«fn#)éﬂaﬂ‘/%f']dﬂ 0.281¢ @R A8 : duxy @swsc.com.cn

T, FHEK 166.4%.

o A ARFT R LGN, FAREERF. LRSI ERAFATMAGRE
HE. 2022 FAT=ZFFEFFEH 67.9%, FIILRE 43pp. A EEIERAT, 8% |
HER AEA 37.3%(+15pp), EERKXMEN 24.4%(-4pp), FR KRR EA | =9 |
13.2%(-1.6pp). & T HHFsE. QI#F btk &, AL G A PRFEEIER, | 1y |

© &R 2 BAEERMBE HSK7653 K T A A IINHA WG K RXE, KB FHLL R 1
HSK7653 K # 257477 2 A4 Rk B4 09 S0 O, BIAL, WH . RRF|-FATxEm | 1%
]]G};F\E}f %éé%iﬁ: HSK7653éﬁﬂﬁ/]\ﬁd%éﬂﬁjﬁ@]TI]SE\Q%'S\ (if] ﬁ%ﬁﬁillé'ﬂ& 2 -270/le10 21I112 22II2 22I/4 22II6 22IIs 22/10
ARG H R LR G, LRERTRARM, BERES5E% DPP-4
IpHIF AR, seh 5o RF £400) ., HSK7653 K BA& —F NS ST 69 %

CREEEE

— i AR

VHA300

RIERR : FRRIE

P, AL, WE. Pk 2T RRIE R AT 4 R 2 HSKT7653 89 AN Fl & 4 II
HARKE) T HES HBIE (AN EZAH S RKES LS, L5 % B A(LE) 1076
M RBAL-AATIT (FRLH) kR —8, bl E5MRITEM. il A (L) 4.76
o GHEEFEAMRE, ERUBTRE. 20225 10 A, FABRIATE | S e
I F R4 B RBEE ¥ ; HSK-7653 4 # J 45 25—k 89 K3k DPP-4 41 ; S (49 48:61
i, =GR K B L 48, HSK-21542 4 kappa AR o-# s 7], KGR IR F () 2.59

Aok B IR R R IR AT 0GR, SR AT B AS —HIN: HSK-16149 & &
ek me-better 254, A FHAG. BRAFHER, BWATFHAZN; | R
BTK-Protac HSK29116 E A 4 F — i &, BPFTF A AEZ B RN | BlE R 1. # 24} (002653): FiAm itk E, 4l
# 5 BIRfi & it (2022-08-17)

o BAITMERERB. A5 BRI, FAB S ELEREET, |, oo 000653+ stk AL, 2002

H AR TTHRE KA 5, B 8] 6l 3 oAt it & FF, G KAE K7 2L, £ BHIEE (2022-04-28)
it 5] 2022-2024 4 )3 A ALE K B5AC. ATHCAA 6.81C7, B PE | 3. 524 (002653): 614151 & H AMGE ),
DA KR T04E, 52154 361%, 4eH “FENT L. N B TR KA AE (2021-11-02)

0 R&RT: WERERIAHM: FFATBRIARE.

GgfRAEA  2021A  2022E 2023 2024E|
ZLEAN (FF L) 2773.31 3195.39 3811.60 4634.38

Wk E -16.71% 15.22% 19.28% 21.59%
3 & N 84 A (B A L) 345.06 348.17 473.87 676.99

Wk E -45.80% 0.90% 36.10% 42.86%
AR ILHE EPS () 0.32 0.32 0.44 0.63
# % I EE ROE 17.72% 12.92% 16.39% 20.72%
PE 71 70 52 36
PB 8.63 8.17 7.53 6.75

HAEFR: Wind, B iE R
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SOUTHWEST SECURITIES

& % A+ (002653) 2022 % =%k &t

Mk MHHN 5B

i@k (BAA) 2021A
RIS N 2773.31
RIS PN 943.42
B b H A B Ao 26.28
e A 976.33
EREA 351.77
W4 3% A 23.36
= BALRK -3.46
HA AR 420.77
NMAMBEHRA 0.00
E 2B A 0.00
& b A 512.26
LR THRE -1.52
#)98 E 50 510.74
P 43 AL -6.84
IR 517.58
VR F AR 172.52
V3 B BN RA AT 345.06

i Rikk (B7) | 2021A 2022 __2023E| __2024E

R e 575.11
52 A Fo AT 645.69
oy 259.95
O ke 67.68
K BT 248.95
AP B A 180.11
B & F FAag I 1116.08
MK FAF KL 1501.67
B A AR R ST 410.04
a3 5005.29
48 ) 14 3 452.18
A A AR T 427.26
K 0 HH% 452.41
A4 it 753.24
% Ak A3t 2085.08
A 1076.69
F AR NAR 97.62
R & 1732.75
13 A N S AR R 2841.93
VR FR G 78.27
BAERSEAT 2920.20
fi fh Ao B AR AR A AT 5005.29

Sk ok AR 2021A | 2022E _2023E | 2024E

EBITDA 685.06
PE 71.07
PB 8.63
PS 8.84
EV/EBITDA 35.42
R 1.63%

2022E
3195.39
1044.97
40.90
1092.82
354.69
3.70
0.00
0.00
20.00
0.00
428.30
0.25
428.55
23.54
405.01
56.84
348.17

639.08
655.75
241.99
30.58
248.95
180.11
963.24
1627.01
409.71
4996.43
447.67
538.55
452.41
422.41
1861.04
1075.61
98.70
1864.27
3000.27
135.11
3135.39
4996.43

683.25
70.44
8.17
7.67
34.89
0.88%

2023E

3811.60
1156.42
41.93
1307.38
411.65
4.30
0.00
0.00
20.00
0.00
609.92
-0.44
609.49
37.55
571.94
98.07
473.87

762.32
796.84
283.53
36.48
248.95
180.11
810.41
1691.16
409.39
5219.19
240.55
582.27
452.41
455.24
1730.47
1075.61
98.70
2119.54
3255.54
233.18
3488.72
5219.19

882.49
51.75
7.53
6.43
26.64
0.89%

2024E
4634.38
1290.26
50.98
1584.96
468.07
4.90
0.00
0.00
20.00
0.00
895.21
-0.39
894.82
61.02
833.80
156.81
676.99

1033.34
974.43
317.72

44.36
248.95
180.11
657.58

1758.26
409.07

5623.82

0.00
651.74
452.41
494.67

1598.82

1075.61

98.70

2499.01

3635.01
389.99

4025.00

5623.82

1187.51
36.22
6.75
5.29
19.36
1.21%

AeRELR (FAA)

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

W BALARK
gy TEFALH
)
ZEEDALREH
FARLSE

A A
BEEDALRE R
48 ) 45 3%

K 53
&AL aR A

F AT RLA)

)

£ &S AL REH
AEARESR

517.58
149.43
23.36
-3.46
-326.71
-324.41
35.80
-536.53
818.50
281.97
-287.82
117.51
21.26
-399.71
361.52
-187.23
123.77

405.01
251.24
3.70
0.00
160.11
-20.86
799.21
-223.42
20.00
-203.42
-4.51
0.00
0.00
-216.65
-310.66
-531.82
63.97

571.94
268.27
4.30
0.00
-110.16
-21.82
712.53
-179.26
20.00
-159.26
-207.12
0.00
0.00
-218.60
-4.30
-430.02
123.24

833.80
287.40
4.90
0.00
-111.82
-18.95
995.33
-201.34
20.00
-181.34
-240.55
0.00
0.00
-297.52
-4.90
-542.97
271.02

4 4 A dRAR L 2021A] 2020 __2023E | 2024E

Ak RS

HERANEKE -16.71%
Bk AE ISR E -26.69%
VR £ -13.91%
EBITDA 3k % -17.90%
RAIRE A

ERE:S 65.98%
=% 48.73%
IR 18.66%
ROE 17.72%
ROA 10.34%
ROIC 17.78%
EBITDA/4K £ J& A 24.70%
FiBRA

R EREE 0.55
&R R 3.05
R Mk K B A & 5.71
B R E 3.83
KERRREFHHIAAIELEN | 107.27%
A 84

xR E 41.66%
WA HE AR 43.38%
A E 1.02
R E 0.85
R A F AT E 115.84%
I ABAR

AR 0.32
M 2.64
R ZENE 0.03
A I AL A 0.37

15.22%
-16.39%
-21.75%

-0.26%

67.30%
45.42%
12.67%
12.92%

8.11%
11.99%
21.38%

0.64
3.36
6.18
4.09

37.25%
48.36%
121
1.02
62.22%

0.32
2.79
0.74
0.20

19.28%
42.40%
41.21%
29.16%

69.66%
45.21%
15.01%
16.39%
10.96%
16.93%
23.15%

0.75
4.77
6.65
4.35

33.16%
40.04%
1.62
1.37
46.13%

0.44
3.03
0.66
0.20

21.59%
46.77%
45.79%
34.56%

72.16%
44.41%
17.99%
20.72%
14.83%
23.60%
25.62%

0.85
7.18
6.58
4.26

28.43%
28.30%
2.30
1.99
43.95%

0.63
3.38
0.93
0.28

# 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

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
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: 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 #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

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
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B F A, A 8] FAR G e Hib 5Tk A ALY ALA

i ol 838 IE UG 0 F & 5 B3R5
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# % A (002653) 2022 5 = F 4 &t

& @ I F AR TS
L&
Mok b TOE R A X RR AR % 166 5 F B ARG KB 20 #%
B4 : 200120
JbF
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
% & i F A AR H A
X 3% S A R4 ) 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
E 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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