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SOUTHWEST SECURITIES

Rk FHEARE, FREMNEL55E

BEEE

© Fh: NERA 2022 FHZFFARE, 2022 FA=FAEA T AL, R
P 3 K 4.9%; JaE4ANE Lo, RIS 18.6%; 4, Q32 EE £MT
W 1.5/ 7, Rk 0.2%; V284404 2921.6 5 T, R TE 40.2%,

o REEXTREMELGARE, *REHEAYREELAE, 0220 =FK L
WNLEMTTE, A8 FBRAERB IR LIEK 146.6%, AT E FLig Kk
97.3%. G R %@, TEHARFEEERE T REY R, RAFRLEH
FRTBBAE NS LGARE, LEZWEE, I EA R TS Giff T T
WAN B K3, NE RSV 5A B EARBER, BARS T @, A=
BB EFEHH 437%, R T 6.8pp, &% = MM TR, ®AEH
@, MEZFENNEREEALH 49%, M45HEAEALH A%, HERRNEALH
7.5%. 51 K %% B 77 @, Ay itk — 7 A AT S N, A 88T K 3k A Rl EL3E K 41.9%,
AR 3% B &1k ) 9.5%,

o EBMERBRITEE 170074, KARBEREALEFZHE, RE 2022 F757=
2R, NAEBRERBEZEKER T 1700 TA, it 2023 55 £ & ERE
REHZLD 350 FA, KRALBAHNIFE TR LG, rIL, AR
B Bk R B TR RN RIE (RIAE RS TR A2 K),
BT R A RRARZATRAT S 94 L, N 8 AFHRBZ R K IEAK
H BB T FARRUT, AR R IRIAE IR,

o SR LEEARILZHME, SFNBeRkmyFTHFIBHE. N BRHEEIT
L% KRB, ATZEE T EIMNR IEK 91.4%, SR EF @, AR
£ E AR AEE DA E AR RTEOELELET, Nz ms
W T KB e SINEIEE BCR A E T, o8l B E ARHE S
M BAR X IREARHER A, 5% FHAS PR “BLEaCFRENE
FAEE AR PO, LOLHEANART R THEBRQF P ORELE, K
kN )R BN AR K AT AR E B, A E ek HEAE N E K

o BAFM BRI EN. it 3] 2022-2024 F )3 #4411 5% 4 2.3127. 3.5
e, 4.6, 35 PESAIA 24, 16, 1245, %4 “HH” R4,

o RIeiaw: Lt R WA RAEAIAE LR, T#HE KGR ATA AL,
EER L Tk YRV S N

AR E B 2021A 2022E 2023E 2024E
FLREAN (BAL) 547.47 799.15 1122.74 1481.18

Bk E 77.80% 45.97% 40.49% 31.93%
12 & FN 84 A (B A L) 179.68 233.95 345,55 457.58

K& 112.70% 30.20% 47.71% 32.42%
PR AL HE EPS (L) 2.57 3.34 4.94 6.54
% % s % ROE 21.78% 22.86% '6.13% 26.73%
PE 32 24 16 12
PB 6.83 5.52 4.27 3.30

RAEAM: Wind, & ihuE K

B HIEFRFTFREETF S

AR BFHFE

Pk GE5: S1250520110001
%, 7% : 021-58351839

WR 48 : gyy@swsc.com.cn
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##EF%: Wind

BT
B R A (LIR) 0.70
R A RR(ILEE) 0.21
52 B M AL X ] (L) 83.10-193.03
B AL ) 56.64
b8 W ([ )] 10.63
B RF T () 12.17
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1. W% k% (688665): J& 1FE e At
i, EHREEMEAE (2022-08-16)

2. WK% (688665): kg KA,
#oe k#8465 (2022-04-20

3. W kw (688665): BLH Al bl
4, THTHFLET (2021-10-20)

4. v9 7% k¥ (688665): HFAIERF
G A FE AN T S HAR R
(2021-10-14)
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& &4
ik -
b SOUTHWEST SECURITIES W F &% (688665) 2022 ‘#‘i?*‘}ﬁ‘!}:’\ iE

Mk MHHN 5B

fliE%x (BHL) ALeAER (BAR)
ERIS N 547.47 799.15  1122.74  1481.18 | # #lid 181.49 236.30 349.03 462.18
& b AR A 268.66 399.55 539.37 708.44 | 718 G4k 12.30 11.33 11.33 11.33
B b H A B Ao 3.92 5.72 8.04 10.61| M %% A -9.79 1.20 1.12 1.31
e A 32.02 39.96 56.14 74.06| | FBAELHIK -2.39 -3.00 -1.00 0.00
F2 %R 64.29 87.91 123.50 162.93 ZETEEHALED -34.44|  -108.62 -89.88 -99.54
W % 5% R -9.79 1.20 1.12 131  H A -13.05 2.09 -2.09 1.70
w7 BALBRK -2.39 -3.00 -1.00 0.00 ZEFBEHNARRSH 134.13 139.30 268.50 376.98
EE & & 0.00 0.00 0.00 0.00 | F AL -137.01 0.00 0.00 0.00
MAMETHRE 0.00 0.00 0.00 0.00 |#Ate -11.47 0.00 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -148.48 0.00 0.00 0.00
# Ak A 205.69 267.81 395.58 523.84 | sEMEH 18.34 -33.34 0.00 0.00
EREZERA 0.01 0.01 0.01 0.01 K3 -5.60 0.00 0.00 0.00
GRERE 205.70 267.82 395.59 523.85| MEAL BRI 457.60 0.00 0.00 0.00
P 43 AL 24.21 31.53 46.57 61.66 | X AT ALF -30.10 -35.94 -46.79 -69.11
A0 181.49 236.30 349.03 46218  H At -3.13 -1.50 -1.12 -1.31
VBT F AR 1.81 2.35 3.47 460 EREHAEAER 437.12 -70.78 -47.91 -70.42
V2 BB NN A A 179.68 233.95 345.55 45758 RERZHH 421.89 68.52 220.59 306.56
R e 504.26 572.79 793.38| 1099.94 AR KA
R A Fer AR 132.82 212.45 298.63 387.46 A EMANEKRE 77.80%  45.97%  40.49%  31.93%
A5 152.30 230.32 315.79 41371 F AR E 104.44%  30.20%  47.71% 32.42%
AR 11.18 9.15 12.86 16.96 | | #AEMEKRE 115.49%  30.20%  47.71%  32.42%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 90.25%  34.65%  45.55%  31.48%
e 0.00 0.00 0.00 0.00 FkRAREAH
R e B 1 185.85 178.01 170.18 162.34 £ A& 50.93%  50.00%  51.96%  52.17%
T F A TE R EH 25.38 22.77 20.16 1755 =% % 7.82%  16.15%  16.10%  16.09%
A ERHT &~ 24.08 23.20 22.31 2143 | A A E 33.15%  29.57%  31.09%  31.20%
a3 1035.88  1248.70| 1633.31  2119.40 |ROE 21.78%  22.86%  26.13%  26.73%
48 315 ¥ 33.34 0.00 0.00 0.00 |ROA 17.52% |  18.92% | 21.37%  21.81%
R A Fe FUCEK IR 140.97 194.97 270.74 355.79 | ROIC 58.71%  51.14%  59.96%  65.93%
K 0 HH% 0.00 0.00 0.00 0.00 |EBITDA/4K & d& A 38.03%  35.08%  36.34%  36.22%
A4 it 28.42 20.22 26.82 3479 EiBRA
% Ak A3t 202.73 215.19 297.56 390.58 | & £ RAHE 0.79 0.70 0.78 0.79
R A 70.00 70.00 70.00 70.00 &R R 6.13 6.33 9.48 13.39
AR AR 484.21 484.21 484.21 484.21 | B TKKEAEFE 6.13 6.05 5.67 5.58
G AN E 274.64 472.65 771.42| 1159.89 | A Bt A4 E 2.13 2.03 1.95 1.93
13 £ N B A 828.86  1026.87 1325.63  1714.10|  HEF:REFHLAALIZLEL | 92.73% — — —
VBT F 4.29 6.64 10.12 1472 | FALEH
BAERSEAT 833.15| 1033.51 133575  1728.82 |# * Rin% 19.57% |  17.23% | 18.22%  18.43%
fi fh Ao B AR AR A AT 1035.88| 1248.70  1633.31  2119.40 | ¥ & %H/E ffE 16.45% 0.00% 0.00% 0.00%
AR 3.98 4.79 4.80 4.93
& 5 L f 3.22 3.72 373 387
EBITDA 208.20 280.34 408.03 536.47 | MEA) IATE 16.75%  15.36%  13.54%  15.10%
PE 31.52 24.21 16.39 12.38| & ABAR
PB 6.83 5.52 4.27 3.30 | |HRKE 2.57 3.34 4.94 6.54
PS 10.35 7.09 5.04 382 | HMAKF 11.84 14.67 18.94 24.49
EV/EBITDA 24.87 18.11 11.90 848 |HrEAL 1.92 1.99 3.84 5.39
S 0.53% 0.63% 0.83% 1.22% | & B AL A 0.43 0.51 0.67 0.99

# 18 £ F: Wind, & ik
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B ounwest secunmes W 7 k% (688665) 2022 4 = F i &t

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

S S T

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: 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
730k 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 EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF 69123 &3 R B TAFHA, Ao ik 2 869 /EM M. T EERTERETEETRIE. KRS &
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, WA RS QAT RIEADL A R AR

AREDHELSEZR, A aEE AWK IERR LB TATY EHREIF. BEAFLT, AREPHEERE
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 R, AN KR & HiE R AL A A

i ol 838 IE UG 0 F & 5 B3R5
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W % %€ (688665) 2022 F =%k &It

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