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SOUTHWEST SECURITIES

B R R EEETTET I oS |
o T NS KA 2022 FF 4R N F)RAFIC 91610, FIHLIEK 48.46%, | ., .

V24 A 0.94 10, R K 70.4%:; FI4=dE4A00 0.92 10T, R DTN R

% 136.55%. % =% dRIAEH 53310, FIIAK 54.82%, Jag4A] | kiR S1250520100002

i 061127, Rk 99.95%, 4edk4 4138 0612, FlH3EK 15850, 3 | ©#: 02158351923
I 32 K 88%. ¥l 48 : hch@swsc.com.cn

® BOHHMMAIA R, 45580k 2280, 4H#—F42, EXE NI EAFH a5t 38 2
N 6.52 127, P LAFHIN 4.04127%, bk 620, 3 Bits =

|

¥ 5716.12 77 F K, Bit4E 5884.77 7 -F A, FlHIEmGik 33%, L+ BOA | 159 W /%300
AT WREIT4EH 4140.19 7-F K, Bbsgiah 227.57%, LATHREF4 | 100 -

= EHREHE 70.35%, ERMAHE, 5T 3 BO HRAE 69 bk 42,

Wz BA B —F R, AH 15 . %7

O XEPFMETE, BO HRAZE 0% ~AHBRTVEBLTFTHER. NR o
P BO B M S, RARSE P AL, AR . HE P IR A | sox b
7 A FRE P WME T $, BO B AT EE P AR A ST K AL BEIIIREEIEERE
Db RAERAACERA, B CERERT, AN BO HREREG |
AL 0% /445 BOHMME HILE 80%R b, Ht—FRANGAEA |~
KEo NSMAERER L141CF, 25, AREHEZ6 110F, A2
WAL, ~EREE, SR ROBE A ERRAT §, TERAR, 4 |
PLhHEEERE, B R A (fLRR) 1.64
) . B A R(fLRR) 0.88

O JRAEA SRR R, BEAIEESFE. EXF, AR A FRE 986.7 52 & W A ] () 20.91-65
TRk, AE QLT FR, R A 171%, CRERRBAEFER 6%, B | sFder) 92.32
AR IZ it 6000 7 -F K POE/EVA A = fte A 5) PO 34% 1.242F POE AR |  #% =(fer) 19.85
BE R A SRR AT, R AN LG L —3EK &, o, NITAOIER | FRATA(D) 8.63
Ji 25 RARIEE M 69 % SRR AT % 096k &R K, KRAZH RS S,

o SHEEE R, BRARTLE RS, EE, AR | |
4RI 367.8 7 F A, RiH4HE 34777 -F K, RIEEH 46%, N aFH A% | 1 AR (688560): kK A&k
b WL B AN L ELIR 73.77%. 3848 BIRA KIE F AL B A S & T MK K, FR4ESmBRY K (2022-04-27)
WrB B EFIESE, NAWETRT RS A4 BE 26, AR SR E R | 2. A HH (688560): = Ihik ik >
Tie &TIHH S B, LEAZH®EEK (2022-01-27)

o BAMMERARN. A AHRLSATIIHE R, POERIE, BB AKKA | 3 VAN (688560): LARLIE
PR A o KAV 2022/2023/2024 -4 ) )3 B34 #1908 2.22/5.55/7.07 12 M, sREBLE B ARER . (2021-10-28)
T, fH RN IR 4. PR A M (688560): KLk F525E 4

. . . VU X, s E 2 B ARARP  (2021-08-2
o MG T: B @AM TS LS 2R K AT R T AU ( K

AR 2021A 2022E 2023E 2024E
FLMN (BF L) 1289.07 2927.00 5512.00 6413.00

K 40.33% 127.06% 88.32% 16.35%
12 B BN )4 ALE (B A ) 122.92 222.23 554.77 707.41

K 16.53% 80.79% 149.64% 27.51%
# R A HE EPS () 0.75 1.35 3.38 431
% F Pl A% ROE 8.61% 13.68% 25.99% 25.90%
PE 29 42 17 13
PB 2.50 5.72 4.35 3.39

HKAEFRF: Wind, HEiE K
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souTHwesT secunies P A4 (688560) 2022 F F F IR & i

Mk MHHN 5B

AR (FFA) | 2021A L 2022E| 20236 2024Efl e kg R (AL 2021A L 2022E __2023E| _2024E

ERI B ON 1289.07  2927.00| 5512.00  6413.00 | # A4 122.84 222.23 554.77 707.41
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 27.46| W% %M -2.80 0.29 16.14 27.81
e A 28.06 70.25 121.26 128.26 | | # 7 mAAHK -1.79 -1.00 0.00 0.00
ERHA 32.29 193.18 347.26 38478 L FEEFALHD -162.92  -526.08  -738.86  -629.68
W4 %% A -2.80 0.29 16.14 27.81|  HAe -73.33 -9.92 -6.00 -6.00
w7 BALBRK -1.79 -1.00 0.00 0.00 ZFEHNALRAH -93.26  -267.46  -106.65 184.11
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 #178 141.70 245.06 616.41 794.84 | 43 -29.23 235.95 490.49 193.70
AREZERA -4.23 0.50 0.00 0.00 | kM 0.00 0.00 0.00 0.00
GREEE 137.47 245.56 616.41 794.84 | BB ERF 0.00 0.00 0.00 0.00
P 43 AL 14.63 23.33 61.64 87.43 | F At LA 0.00 -24.58 -44.45 -110.95
4 H 08 122.84 222.23 554.77 707.41 | HAe -2.60 -0.10 -16.14 -27.81
VBT F AR -0.08 0.00 0.00 0.00 |# ¥&EHRLALH -31.83 211.26 429.90 54.94
)3 BN AR 122.92 222.23 554.77 70741 RERESR -254.99|  -247.20 129.25 45.05
e 393.55 146.35 275.60 320.65 A KA
R A Fer AT R 684.66 ~ 1155.38  1907.24  2541.96| | 4H B ANk E 40.33% 127.06%  88.32%  16.35%
Yoy 242.73 561.50  1015.86  1168.20 | &k AliEiEk % 17.53% |  72.94%  151.53%  28.95%
Al R K 216.11 33.13 62.39 72.58 | | A KE 16.45%  80.91% 149.64%  27.51%
K A R A AT 11.77 1.77 11.77 11.77 | | EBITDA 3% &k % 8.49%  78.66% 139.37%  29.63%
L WC Y2 N 11.24 11.24 11.24 1124 HKAREH
B & FFAaRife 285.10 446.52 587.66 71152 | & A & 17.38% |  16.48% 19.76%  20.69%
VR Wil S X 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%  10.06%  11.03%
- Xil 198459  2496.89| 3994.32  4952.05 |ROE 8.61%  13.68% 2599%  25.90%
48 315 # 1.00 236.95 727.43 921.14| 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% | 24.79% = 22.93%
K 453 0.00 0.00 0.00 0.00 | EBITDA/4H &k A 12.69% 9.99%  12.70%  14.15%
£ oAb 5k 61.70 115.20 193.79 22015 Eiafkh
R At 557.78 872.25  1859.35  2220.63 | & % EA#E 0.69 1.31 1.70 1.43
M A 164.09 164.09 164.09 164.09 & R 7.48 8.84 10.66 9.87
R AR NAR 703.30 703.30 703.30 703.30 | | Bk Mk A E 3.10 5.81 7.81 6.08
R & 548.54 746.18| 1256.51  1852.96 | A W A#E 6.04 6.06 5.61 4.66
13 B N S AR 141573 161357 2123.90  2720.35 |4EHRRESARAALIELEN | 76.51% — — —
VB R ARG 11.07 11.07 11.07 11.07 | | A 4H
AR RSEAH 142681 1624.64 213497 273142 @ #F fikE 28.11%  34.93%  46.55%  44.84%
§i 4 Ao R R AR At 1984.59 | 2496.89  3994.32  4952.05 | ¥ &1k 41E ik 0.18%  27.16%  39.12%  41.48%
AR 2.85 2.22 1.77 1.86
# e F 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 41.54 16.64 13.05 | | # &A%
PB 2.50 5.72 4.35 339  HRdE 0.75 1.35 3.38 431
PS 2.74 3.15 1.67 144 | BB AT~ 8.63 9.83 12.94 16.58
EV/EBITDA 18.72 31.62 13.73 10.75| HR2TAL -0.57 -1.63 -0.65 1.12
RS 0.00% 0.27% 0.48% 1.20% | 4 % pE A 0.00 0.15 0.27 0.68

K AE & Wind, & iER
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W commerwomes A (688560) 2022 4 F 4.4t

-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

EN: AKRG6AMNAN, MEABM PR 300 45 H Kk HE A 20% A £

HA: AR6AAAN, M4 PR 300 45 £ k& F 10% 5 20% [
8 IR bt Ak 6ANAR, AMEABRT IR 300 45 & k@A F-10% 5 10% i)

i Ak 6A AN, ML PR 300 45 2 k@A T-20% 5 -10% . 4]

Fh: KKR6AAN, AMEAast PR 300 35 H K ka2 -20% A T

BT ART: ARG6AARN, TLERDIRGT P E 30045 % 5% £
A7k i 8 WA KT : Ak 6ANAN, 7Lk RATF 7% 300 45 3-5% 5 5% 1)

BTRT: AR 6MNAN, 7L ¥EAKRSIRAKT 7K 300 458K -5% A T

TEFY

B HIER A RS (AT RAR “And”) AAFEIERETEEZER MR GIER BT E W LS5 T4,

ARG EAHE QLo th WA A, 5 R AR SR AEE IR A R AR KT ORI R A BB
A B bR

GEAMRBAFESRERAR) T 2017570 1 BREXFH, KBS RBEANTELEPRA, £06HF
FEANDEAE P, AEHEF R, FIOEEA T R R AR AT WA 8, KA AR A BRI AKE
MR T AR RIS PR R E R LA K P o A 8] RETEAH T A BT IR P R B 90 3BT K AT R0IE £
FHRATR D, T A X A 3 B 3 £ BUR B IR AT S S B ELR 4

AR 015 R RR T ATERA, KA SRR G WRAE . AR T TR . KRS 5T H4
KA. FRAAMR MRN8 F A A RS B A0, AR AT 4500 9E K SR AR RIS A LA AN T
HoTek, HERIREAY BB RAIE. £RRHH, £NAT LS5 KREAEFH. & LA R —2 o 1
E, AN ARBRIEAR A A A REERIRA, RH, AN RS A4 156T ARA Sl % 05 T 4
B, BRK G A RIE R R AR

ABERELAEZRN, THREE RWE AR LML TR EAHREHF. AETHEALT, AREFPHELE
AT BT A A E RN BHF R LA A T HIR/T BAnf I 5K 0B TR R G R A ARSI N S5
B BT ARERIE, KNSR E R FTHERNRREAL AR RER G — 6 R KT EE T,

AREA M FRAA T HIELENE, KEPB@FT, HEATNM AN TG AETH XM, 3 F R Ao o3 A
MEAH LA “HEER”, ERENRKREARFETAERREZGI A M F 58, KRERMFIE RHH# KRR E
B Fay, AN E) ARG 6 Hib 5k AL A
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SOUTHWEST SECURITIES

9 &AM (688560) 2022 4 F F I & it

5 @ iE FAT 5 K S

L&

Wiak: LETHAHEEEREARL 166 5P BRE KE 20 #

¥R 4% . 200120

oy

Hoak: LR T HIR X 28k KA 35 5 B IRddk KE A E 8#

Wt 4% : 100033

E )|

Hopk: FEHTAEE X FEd kil
¥R % : 518040

6023 5 &3 KA 4 #

K
Hoyk: TRFTILALRED 1% 325 8B &IER L K8
¥R 4% ;400025
% & iE F A E B A
X 3% A B JE L F M ¥R A
¥ I i:i{ﬂ}{f 021-68415309 18621310081 jsf@swsc.com.cn
N
BB SR E B 15642960315 15642960315 clw@swsc.com.cn
L% IWF SR AEE 2 17751018376 17751018376 wangxy@swsc.com.cn
& F R AKAE 238 13263312271 13263312271 gylyf@swsc.com.cn
BT AR 238 18502146429 18502146429 XSy@swsc.com.cn
K I A AR AE 23 18957157330 18957157330 zymyf@swsc.com.cn
=% HE R L 18601139362 18601139362 yily@swsc.com.cn
KR AE & K% 18601241803 18601241803 zhanglan@swsc.com.ch
b ® AL I mARME R 18810922935 18810922935 dxsyf@swsc.com.cn
& A& L AKAE 2 3E 15609289380 15609289380 Ige@swsc.com.cn
EIFE e 18500981866 18500981866 wangyuf@swsc.com
#( HE . %'% AIA 18825189744 18825189744 zhengyan@swsc.com.cn
AR 2238
% H A AE 237 18500709330 18500709330 chl@swsc.com.cn
IR & HAE 23R 17628609919 17628609919 yxy@swsc.com.cn
7k L4 HAE 23R 13642639789 13642639789 zwf@swsc.com.cn
% 49 & AE % 18208801355 18208801355 cyryf@swsc.com.cn
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