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5 &y ik A

SOUTHWEST SECURITIES

R LKA FE, “TRL” KB gt

B Z R BHHEFRFREET S
o Ef: NE KA 2022 FFR, 2022 SFEIULN 2319.8 12T (+7.5%); £ AT AL
12 &4 A8 56.2 /¢ (+10.3%) ; FHI=IE)3 B&4A)E 43 1 (+7.4%) . B iES: 1250520030002

o VHARER, Hh KT KBNS RA, BEH T LEINAEIRN 267.6 | ©iF: 02168416017
1L (+6.6%), H ¥ 60/F & &Absi &N 157.310 4 (+13.1%); EZHR L | ¥F4: duxy@swsc.comcn
FIA BN 2052.2 12 (+7.6%) . FliEdro kA, Tilb#mBkmakFliEg 22.5
e (+10.6%); 7k Tk A0 31124 (+12.6%); E BARALTTAEA | |l
8 441 (-38.8%). 20224 A KN 2810 (+11.9%) . 3P #F K % — EiES
A 2111 (+6.3%). & [

o EHTE: BHKESRARE, RY Rk, H—RERIERHELH. DA |
HH AT RIS, MM E, B E 2022 5K, O 3R L, |
2HEIEXFHAHFEANAPIRETYE, BARPIFRETHERFNG SR T EL | %
HMGETROA 62, Pl 500 (SEEWGE 18] 3:), KRAHE | 5%
127, AAFHEER P, ©F 202 pre NDA S LT, 6L TAREEMN | 2 L L L .
,;}T—%E&‘]]G[)R "| ;g}”%\_%ﬂ:o 2) J-_@E%‘ %Tﬁ]é%-ﬁké%%% “‘E\'i_}—” }t:“.’. 22/3 22/5 2217 22/9 22/11 2311
BREZE et OCHTEMRPEHMER S A NS HIMI T, URIETFTH | s#tp Erk#E
PG A5 AL B A A AR AR R R, = TR AT M AR . £
GAP A ¥ 3| EZHF Ak, OTC i 4k, K&, TR, oS i astk. X a4

JER300

o EHWL: AMHBREDNLSRELE, BERBMAA L, AT ARK j?;f;i(;f(i?ﬁ 36.96
20001z, D wd FAHLRALEL, NANNALEELE A, BET | o oo o 16.4-2451
BRABR, EP@d T A AEEEAE 254N E, ABTR AR, BE B AL ) 754.47
ERXETIMBEI2AT R, REREH)ALELE I6NERET, REHELH | LH2lr) 1,634.36
AZit 2000 K. 2) kA4 Bt 0 A3 HIRF L KbAL, 2022 50 d) kA | FRAT (L) 17.37

S5l 3, R AR RN BB R L 15%, A F R AN 20+ 3 o B R SAY,
HORBRIZFE, NSREHAEAEEMNY s, AL FEHT, | Lo

3) HHBRAEELIESLL S, 2022 F05Edk. KIEEFEHLSHHEL | 1. LEHES (601607): =F & L5 HF &M
341 12 (+40%). 4) ¥EPEMLEY “ZHER+ EHHLARFE. AHH 1, eI IES 4R (2022-11-02)
BB R TAB RS AREN LA REEANES CRET, £ P RK”| 2. LiEED (601607): difdEk, 4
BB G AR AT 22 R CHE AR . %% BT EE (2022-09-09)

o BATMERFER. FiT 20232025 F )3 A4S AH 64.6 100, 7310 | O L EH (601600 LRI HE, £
_ - . - . ¥ K T Byb 25 KA (2022-05-15)
%, 82.91C7, # AR 14.9%/13.19%/13.6%, %t “EN” HF4,

0 R&w: LB NI FFALRRBIN:; RIFEAHRE

AREEE 2022A 2023E 2024E 2025E
LKA (BF L) 231981.30 259401.49 287572.49 321975.58

Wk E 7.49% 11.82% 10.86% 11.96%
12 & £ 84 A (B A L) 5617.15 6456.06 7298.74 8287.74

Bk E 10.28% 14.93% 13.05% 13.55%
AP H EPS (L) 1.52 1.75 1.97 2.24
% % F Ik H%E ROE 8.96% 9.42% 9.76% 10.12%
PE 13 12 10 9
PB 1.12 1.04 0.96 0.88

HKAEFRF: Wind, HEiE K
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SOUTHWEST SECURITIES

L #HEZH (601607) 2022 4 F 4R it

Mk MHHN 5B

Ak (BaR)

AeRELR (FAA)

2 AN 231981.30 | 259401.49 287572.49 32197558 | |4 #)iH 6992.01 8036.26  9085.19 10316.26
RIS 201494.92  223915.37 | 248232.57 | 277929.32 | | #718 L4k 1711.67| 1205.58 1250.58 | 1295.58
2 ok A A R Ao 716.27 826.88 916.68  1026.34 M % % A 1313.19| 1803.57| 2062.77| 2091.36
e TR 14278.97 | 16835.16 18433.40 20735.23 | I~ MIAHK -331.47 500.00 450.00 400.00
M 4991.69 622564 6901.74 772741 “ZEFFETALH -6387.55 | -21209.39| -6075.81| -7350.81
W% 5% R 1313.19 1803.57 | 2062.77  2091.36 | Hf 1445.51 163.22 | -1086.65 -168.23
W ALK -331.47 500.00 450.00 400.00 B BEHALASH 4743.36  -9500.77 5686.07  6584.16
E g &1 533.12 300.00 300.00 300.00 | AL -2348.43 -1000.00| -1000.00 -1000.00
AR BRI E 218.74 60.17 68.66 90.84 | A Ak -10124.70 45.79 -131.34 -109.16
Hib 22 s 0.00 0.00 0.00 0.00 | &FFEHAELRSH -12473.12 -954.21 -1131.34 -1109.16
F b A178 9014.65 ~ 9655.05 10944.00 12456.76 | %24k 5236.01 13598.84 916.34 816.42
bR 2232 A -206.30 220.00 220.00 220.00 KMz -897.95 0.00 0.00 0.00
#1 8 & B 8808.35 9875.05 11164.00 12676.76 | A& 13882.84 0.00 0.00 0.00
Pt 75 A% 1816.34  1838.80 2078.81  2360.49 | | X AT RA -1250.52 -1123.43 -1291.21 -1459.75
R 6992.01  8036.26 9085.19 10316.26 | it -4831.79 | -3481.68| -1362.77| -1391.36
UE- 3 %X -] 1374.86 1580.20 1786.45  2028.52 % XEHALRAEH 12138.59  8993.73 | -1737.64 -2034.70
V2 BN ERAA I 5617.15  6456.06  7298.74 8287.74 A& RFHHR 4396.39 -1461.25  2817.10  3440.31

3 Ak (572

R e 27401.40 25940.15| 28757.25 3219756 @A KEH
52 A Fo AT 72427.02| 78342.15| 87327.64 97986.28 @ HiEALAMEKE 7.49%  11.82%  10.86%  11.96%
A5 34460.22 | 37716.96 42451.42 A47338.68 | & Ak AlEEKE 9.86% 7.10%  13.35%  13.82%
R R R 15224.24 | 10975.57 | 11123.48 11304.12 ¥ #liA3g K% 11.43% 14.93%  13.05%  13.55%
K BT 9232.64  9232.64  9232.64  9232.64 |EBITDA 3K % 8.03% 519%  12.58%  11.13%
e 246.42 246.42 246.42 246.42 | HKAIREAH
B AAERIfE | 14316.65 14769.79 15177.94| 15541.08 @ &A% 13.14%  13.68%  13.68%  13.68%
AR FAFRLE | 17922.67 | 17310.20 16697.72 16085.25 =% % 8.87% 9.59% 9.53% 9.49%
A ERHT &~ 6903.65| 7357.40 7811.16  8264.92 |# A% 3.01% 3.10% 3.16% 3.20%
a3 198134.90 201891.28  218825.67 | 238196.95| A ROE 8.96% 9.42% 9.76%  10.12%
48 ) 14 3 27750.59 41349.43 42265.77| 43082.19 'K ROA 3.53% 3.98% 4.15% 4.33%
AT Ao FACEH T 54586.84 | 57518.45 64271.96 72329.28 |ROIC 10.37% 9.68% 9.49% 9.84%
K 0 HH% 6259.80  6259.80 6259.80  6259.80 |EBITDA/4 &l A 5.19% 4.88% 4.96% 4.92%
A4 it 31535.22 | 11476.99 12947.55 14588.58 |EiERES
% Ak A3t 120132.45  116604.68 125745.09 136259.85| | & it = A4% 1.28 1.30 1.37 1.41
A 3697.55 ~ 3697.55| 3697.55  3697.55 &R R 21.07 22.05 23.58 25.59
F A NAR 29098.10 29098.10 29098.10 29098.10 | & ALK JE4% % 3.60 3.61 3.64 3.64
G AN E 34638.68 | 39971.31| 45978.84 52806.83 |#& G A#HFE 6.43 6.16 6.15 6.18
1 EENIRARE | 67063.01 72766.96| 78774.49 85602.48 | HEASREFHAHALIZLEN | 107.73% — — —
VBT F 10939.45  12519.64| 14306.09 16334.61 @ T A&#H
BAERSEAT 78002.45 85286.60 93080.58 101937.10 | it~ R fxF 60.63%  57.76%  57.46%  57.20%
fifr Al ARAAT | 198134.90 201891.28 218825.67  238196.95 | i & it /& Gt 28.31% 40.83%  38.59%  36.21%
A E 1.35 1.44 1.48 151
& 5 L f 1.04 1.08 11 113
EBITDA 12039.51  12664.20 | 14257.34 15843.70 AL AI XA F 22.26%  17.40%  17.69%  17.61%
PE 13.41 11.67 10.32 9.09 | HFMAIR
PB 1.12 1.04 0.96 0.88| |HMIH 1.52 1.75 1.97 2.24
PS 0.32 0.29 0.26 023 | HRAKTF 18.13 19.68 21.30 23.15
EV/EBITDA 5.68 6.33 5.46 471 HR2EAE 1.28 -2.57 1.54 1.78
S 1.66% 1.49% 1.71% 1.94% | & B ALA 0.34 0.30 0.35 0.39

# 18 £ F: Wind, & ik
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S whin i
' e LB (601607) 2002 F 4 HiF

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, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

REFHRTENTERGIFES AN FEAT LR (FAHBLANRN). FHAREAREAHRTS 6 NAR
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
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

TE£EH

B E LR AR NS (ATRAR CRANE") EAFTEIERBEEEER A GIERBZTFH LS T4,

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

GEABR BB ZELBERIE) T20175F 74 1 BREXNFEH, KBEIEANNEHEPER, LEH4
AN BEAE P, AEFZFRNE, FIUHEL ITHARME A RARE P OETRE L, AN LTRE BEKANKE
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
F AT R 5, VT AL AKX B\ 5] FRAR BRI IR BRAT R M SRR 4o

AREd 8RR TFAFEAE, KNG 2 069 EMME, 78R TE TR IE. ARS TR
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%k, TEEATEEN BB ERIRE, ETREH, ANSTAEEAREMETAH. FLAMEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
H, BEEREL QTR PR

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
WA AT EAT AN T . BKH R LEL B T HEF BiFfe M 5K 8 38 2T R A AR S E A 5 F 13
Bt BT RS, KN 8 R E R FTHE A KBS RL AR MR o) —0 6 A RIAEAT R A,

ARERBHFMRARAE EHIELRNH, AEPBREGFT, (ETHMFNIATRFUAETH XK. L8 LA, i F
MEAH AR “HHIELR”, ERFNHRKBERRZRTABRREGIIR., M P AG k. RERRPIRIFHE XLARE
BbE R, Ao AR & il R A A ARA,

i ol 838 IE UG 0 F & 5 B3R5



S whin i
Y soumawest secunmes L#HEH (601607) 2022 4 F 4k &It

B & ERTF LR TS

L5

Hohb: ki TH AKX ROE A % 166 5 7 B RS KB 20 #
BR % : 200120

K

Hohb: bR EHIR K 2k kA 35 5 E FRde ok KA A & 84
BR % : 100033

3

Houk: R FAEE XK KiE 6023 5 4] 2 KA 44

BR % : 518040

K

Wak: FRFITIR AW 32 5 % dif A2 &30 K%
BR % : 400025

% & i F AU A B H A
KX 3% A R % J L F M LiE
ik B2, HELHK 021-68415309 18621310081 jsf@swsc.com.cn
B R A AE 237 15642960315 15642960315 clw@swsc.com.cn
ITF HE % 17751018376 17751018376 wangxy@swsc.com.cn
BHF A& IR 18502146429 18502146429 XSy@swsc.com.cn
ER A AE 237 13127920536 13127920536 wyyf@swsc.com.cn
L& 74z HE % 18616243268 18616243268 cyryf@swsc.com.cn
KA HE 18957157330 18957157330 zymyf@swsc.com.cn
[% e fa AR 4238 17863111858 17863111858 cyyyf@swsc.com.cn
249 B 18801732511 18801732511 yiliyu@swsc.com.cn
B E HE 23R 13122900886 13122900886 tsz@swsc.com.cn
TR R Rzy: 13262983309 13262983309 bly@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
7K i HAE S B K 18601241803 18601241803  zhanglan@swsc.com.cn
A )8 2L BB E 2R 18810922935 18810922935 dxsyf@swsc.com.cn
g B SR ELH 15652285702 15652285702 yangwei@swsc.com.cn
3 & we GE 18800123955 18800123955 hgx@swsc.com.cn
I —3f g 18040060359 18040060359 wyf@swsc.com.cn
R e % 18500981866 18500981866 wangyuf@swsc.com
$ iR A& B 13667084989 13667084989 cyh@swsc.com.cn
FRE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& W ZE 17628609919 17628609919 yXy@swsc.com.cn
. 7K L4 AR 2239 13642639789 13642639789 2wf@swsc.com.cn
e [% 49 2% AR AE 232 18208801355 18208801355 cyryf@swsc.com.cn
224 AKAE 25 15808001926 15808001926 gongzh@swsc.com.cn
T AE 15559989681 15559989681 dingfyf@swsc.com.cn
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