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SOUTHWEST SECURITIES

ZadkFHERRME, NEALSETH T E

B EXR

O MefE L PEEBE A 2022 SFFSFE L, 22HT A ) £ BN 62.6
i, B bt 13.4%; 38444 8.3 12, Bk bt 9.1%; edk44id
8.81e, Rl b 16.8%. 2022 Q2, N3 EEFZEEIKAN3861LLT, Bk
¥ A 12.7%. A rb3Eim 60.6%: £ FE )3 EF A0 5.6 LT, FlkiEm
12.5%. b3 A2 108.6%.

FHELARKELRE—FH, B HMKELHER, 2022H1 2 5] iRk
HIN 14.6 12, FHEEK 6.1%. —& BB BN 2.8 12T, BRIk
17.9%, Q2N 1.81C7, R 7.0%. RAEFEKIE, REMANGLELE
AR PBREFTHHEELEHEN 31%, R EHA 03 ANEaHn L. anp T
TEAEL, A&, REXBHWLAARETHHLHES—, SHEAY., TR
A MIRAE R, FRI, KL B FAR S AAL ERT =

THRERFPAR, KATHWRRIEFEMEG, N300 EE TR H s S
JE, REIN, A EHESERAKF LT R ELFE 246 LT, FE
& 19.0%, —MEBHELFE 154171, FHEK 66.5%, HFwsklditi
FIIEITAY R 2.3 1L, HARB PR EE R, Fo, 6 A 27 BAHFT
INE B AT JE B R AR T TEIT 0.7 LA B PRKAR, RTINS
HoiC N 3) B35 P IR R A A e K ARIEA . IR AL AN A AR
RHEM AR R ERER, R KT R EHAZF B RERT, 87T Ll
5ja &% A sg K,

ESBTYLE, SNARLFAREERT L. REHA, REAGHEHRF R
AR BRI K, ART IR 4RI PR AN ATEAH Bk
RAE” AN, KO RBRAMAIGENE, FFRAEES, ok LR AR
R HFHEMRE, RAHM” BEANLE 25 MWy, RELTIFER;
N & FEME P A 667 7 R K 26.3%. + @455 2 REMm P
K 5257, Rk 12.7%.

BRI EHE RN FT 2022-2024 F 384 41EH 162 L. 18.1 12
Sy 19.2127, stE PE A8 1145, 1042, 945, F &2\ 3] i £k
Pk, BAHRERBAR, RHARTEK, FHF ENT PR, FUAXE,

© R&RT: ENFRELARIG, /TR TFGRE, &R = B AR F 69 K,

46 AR/ 2021A 2022E 2023E 2024E
FAMAN (BF ) 11331.44 13032.47 13754.07 14613.17

HRE 8.20% 15.01% 5.54% 6.25%
3 & F N g AE (B L) 1515.40 1615.00 1807.00 1922.85

HRE 5.46% 6.57% 11.89% 6.41%
HFRALHEEPS (L) 0.84 0.90 1.01 1.07
# A% ROE 10.71% 11.10% 11.87% 12.10%
PE 12 1" 10 9
PB 1.23 1.21 1.16 1.12

HAEFRK: Wind, FHibif K

B HIEFRFRL T

AT X F

ok GE5 . $1250515070002
%, 7% : 023-67791663

WR 48 : lluyan@swsc.com.cn
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-22% L L L L L
21/8 21710 21/712 2212 2214 22/6  22/8

B W A (1LRT) 17.96
Al ARILIL) 17.96
52 i P R A IR () 8.15-10.3
AR T) 177.62
B F (L) 240.09
B AR () 8.00

HXHFR

1. & 4 (601098): FHOE KA,
# F % F LT (2022-04-26)

2. % @ A4 (601098): Wk HfEE, #4
I AL 4H (2021-10-29)

3. b & E4E (601098) : T iF#HmiE,
M AE B %R (2021-08-30)
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W& MHWAEBE

Ak (Bax)

AeRELR (AAA)

ERI N

7 b A

ER X R A
R
EREA
W4 3% A

= BALRK
HFME
NMAMBEHRA
bR ik
b FE
LHELTHRE
GRERE

P 43 AL

% A4
YRR ARE
1 B A A A AL

11331.44
6333.45
63.80
1943.20
1513.61
-108.35
-192.13
96.13
160.52
0.00
1674.99
-11.04
1663.95
27.25
1636.70
121.31
1515.40

13032.47
7654.45
74.41
2123.21
1706.48
-117.52
0.00
116.55
83.73
0.00
1791.72
-14.04
1777.68
33.41
1744.28
129.28
1615.00

13754.07
7909.41
78.86
2299.71
1813.05
-130.19
0.00
122.38
96.64
0.00
2002.25
-14.12
1988.14
36.48
1951.65
144.65
1807.00

14613.17
8440.04
83.42
2412.04
1922.01
-141.51
0.00
128.50
102.98
0.00
2128.64
-13.87
2114.78
38.01
2076.77
153.92
1922.85

# A4

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A
BEENALRER
A XS

H e

R EDALRE R
4339 48 3K

S EEE

FLAL G
XA R A

Hte
EXENALRET
ALEREHR

1636.70
211.67
-108.35
-192.13
-1251.94
-750.00
-454.05
-84.84
76.37
-8.47
0.00
0.00
28.54
-1131.48
-142.26
-1245.20
-1707.71

1744.28
274.65
-117.52
0.00
-1778.13
-756.35
-633.08
0.00
357.66
357.66
0.00
0.00
0.00
-1171.40
-42.75
-1214.15
-1489.56

1951.65
274.65
-130.19
0.00
-94.42
-219.02
1782.68
0.00
219.02
219.02
0.00
0.00
0.00
-1227.40
130.19
-1097.21
904.49

2076.77
274.65
-141.51
0.00
-72.98
-231.48
1905.46
0.00
231.48
231.48
0.00
0.00
0.00
-1355.25
141.51
-1213.74
923.19

£ 2 RARA(RTR) L 2021A|2022E  2023E  2024E M 83 A 4CdAR | 2021A 2022E __2023E __2024E

R e

B e FATECR
A5
Bk e
K BT

S Y 2 N
R e B 1
I RN W i S &
H A AR R T
a3
42 1 K

AT Fa TR
K I

A4 it

5t A3t

A

B AR NAR

R &

)3 B BN A AR E
bR FRAGE
MR AR S AT
itk Ao AR AT

il 2021A 200 2023 2024

EBITDA

PE

PB

PS
EV/EBITDA
R

10965.11
1538.37
1676.90
6560.65

100.72
148.48
1421.96
1039.80
609.58
24061.57
0.00
4375.46
0.00
4400.32
8775.78
1796.00
4448.73
8017.48
14400.50
885.29
15285.78
24061.57

1778.32
11.72
1.23
1.57
2.17
6.37%

9475.54
1930.05
2698.71
7066.85
100.72
148.48
1280.81
914.64
601.24
24217.04
0.00
5012.62
0.00
3484.04
8496.66
1796.00
4448.73
8461.08
14705.81
1014.57
15720.38
24217.04

1948.86
11.00
1.21
1.36
2.74
6.59%

10380.04
1997.13
2788.60
7348.35

100.72
148.48
1139.66
789.48
592.89
25285.35
0.00
5259.73
0.00
3580.98
8840.72
1796.00
4448.73
9040.68

15285.42
1159.22

16444.63

25285.35

2146.72
9.83
1.16
1.29
2.06

6.91%

11303.23
2110.19
2975.68
7683.49

100.72
148.48
998.50
664.33
584.55
26569.17
0.00
5620.28
0.00
3782.74
9403.02
1796.00
4448.73
9608.28

15853.01
1313.14

17166.16

26569.17

2261.79
9.24
1.12
1.22
1.55

7.63%

AK A
RO -
ERIEIPEES S
R VRS
EBITDA 3 K %
FAREA
ERXIES

=% %

IR

ROE

ROA

ROIC

EBITDA/4 & J2 N
EERS

B EREE
B % 5%~ R E
RO 3K B A% &
Vol WL S
RETRRET HRIAL E LA
KA

W AR H1E R
A E

i E

R A F AT E
I ABAR
Y&
M

B REEAe

B B R A

8.20%
5.38%
5.86%
6.28%

44.11%
29.55%
14.44%
10.71%

6.80%
79.28%
15.69%

0.48
8.56
10.58
3.07
104.35%

36.47%
0.00%
2.53
2.32
74.67%

0.84
8.02
-0.25
0.63

15.01%
6.97%
6.57%
9.59%

41.27%
28.48%
13.38%
11.10%

7.20%
44.65%
14.95%

0.54
10.12
11.22

3.10

35.09%
0.00%
2.67
2.33
72.53%

0.90
8.19
-0.35
0.65

5.54%
11.75%
11.89%
10.15%

42.49%
28.96%
14.19%
11.87%

7.72%
38.70%
15.61%

0.56
12.00
10.28

2.88

34.96%
0.00%
2.72
2.39
67.92%

1.01
8.51
0.99
0.68

6.25%
6.31%
6.41%
5.36%

42.24%
28.69%
14.21%
12.10%

7.82%
42.01%
15.48%

0.56
14.54
10.51

2.93

35.39%
0.00%
2.73
2.39
70.48%

1.07
8.83
1.06
0.75

K EFE: Wind, & iiER
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-7 T AR

KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOEESGARE, pATZHLT 2T OHIRL MG, @EELAFHLER, Bz, FUHEELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

FEN: AR G6AAN, ARAasF IR 300 45 £ K kE £ 20% A L

HA: AR6AAR, AR 300 3 & 5kE AT 10%5 20% [
28 IR T KR 6AMAAAN, ML IR 300 5K KEAT-10%5 10%Z 18

B Kok 6ANA RN, AR IR 300 45 # kg AT -20% 5 -10% 2 18]

Fh: KER6AAN, ARAaatF R 300 45 £ K ha £-20% A T

BFTART: AKRG6MAN, 7 LB T 7K 300 46 2 5% 4 £
TR AT : KK 6MNAA, T REARDIHA TP R 300 455 -5%5 5% I8
BTKT: AKRGAAN, 17 LFAREIRAK T 7K 300 46 4 -5% A T

&5 Y
B E IR A RN S] (AT EAR “Ana”) BATEIEREREZER QHRGIERBITE ML ST

And EfEEE a i B A, 5AME T RN RAEHF IER AL FHE F R LIE SORR IR #2K
H A A B R,

CGEADRHRA L ESRELIEY T22017F7 A 1 ORLEXE#, AREREANIEHEPER, & EH}
FEANSBEAR P, AEFBZHENE, FHIOHEM, T RE A AR E P OETE L, AN LRE BELANE
PR KiEOBEREE AR EFHOAEMMAEAZF . A8 RKIRAMT LA A ML PR 2694 3] BT K ATYIE K
FHATR B, LT A A X S\ 8] AL R 4 PR 35 44T R 4 TR %o

AREF OEEHRR T AT, Ao a3 23 &0k M M, 2 B RTESERMEEMRIE & REHTHH
FA B RAHEAAR B A 8] T KA A IRE S BaFIBT, AIRE AT 09I R RBTAR B M A& AR AN T
Tk, TBRRATZAEA BGE R, £RRE M, AT AHE AREFETAH. &LARMNK — 2R
F, ANARRIEARET SR LRFERTKRS. R, AN ARSI E&T ATK B8 e HH T ¥4
K, BAH RGO ATRIEADL A R AR

ARERELSE R, TR E XK IERAR AR AT RAHREF. BEMTHFLT, AREPHELAT
AR BIHAEAT AN G BT A LS A TR B Ak M 45K 00 8 T HIB 2 &R A AR SR A BAfz
&I AT ARRAIS, A SRR AT HAE A AR E AL N E ISR 8 — 6 R R EE T,

ARE BRI A B HIEFTH, KEB@FT, ETHMFADNA TG AR H KB, L HFF R Ao 4o 5] A
REA A A CHEIERT, AR AREAMRET AN REGE A, BT K. KERRFIRKFH KAR
H B F A, A SRR E w3 18 Tk BT A ALA .
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5 @ iE FAT 5 K s

L&

Mok &R KIE KR AR % 166 5 P B AR K JE 20 4

Wl %5 : 200120
E |3

Mot Ao W EMR X AR KHr 36 5 BEFRA L KT AR 8

Wl %% : 100033

T

Hohb: Ry 4w KK KiE 6023 541 & KJE 4 #%

i 518040
L3

Wht: FRPITIRE S IR 32 F Bt R LR

Wl %%« 400025

& @& ik F AL A B A
X 3 74 R4 JE F M L E
b B2, A& SN 021-68415309 18621310081 jsf@swsc.com.cn
B §E SR E BT 15642960315 15642960315 clw@swsc.com.cn
IO F B RAKE 2 17751018376 17751018376 wangxy@swsc.com.cn
2 & F R R X% 13263312271 13263312271 gylyf@swsc.com.cn
PE AR 23 18502146429 18502146429 Xsy@swsc.com.cn
A F e AHAE 22 39 18616243268 18616243268 cyryf@swsc.com.cn
ik 2 AE HE % 18957157330 18957157330 zymyf@swsc.com.cn
) B K 18601139362 18601139362 yly@swsc.com.cn
7K R AAE S B 18601241803 18601241803  zhanglan@swsc.com.cn
Eloly:3 A2 BB E %R 18810922935 18810922935 dxsyf@swsc.com.cn
% AL fE 15609289380 15609289380 lge@swsc.com.cn
IFE HE 18500981866 18500981866 wangyuf@swsc.com
#E NN E AL 45E%E 18825189744 18825189744  zhengyan@swsc.com.cn
W & Az 17628609919 17628609919 yy@swsc.com.cn
. KL HE HE % 13642639789 13642639789 zwf@swsc.com.cn
SR % 44 AR AEE 2 18208801355 18208801355 cyryf@swsc.com.cn
£z 0% g 15808001926 15808001926 gongzh@swsc.com.cn
[ 2 2 A& B 18500709330 18500709330 chl@swsc.com.cn

WL ELBWHER B A



