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SOUTHWEST SECURITIES

: B %7 ik A

M B EMARBHEA, “KREZHR” FEEX

BRZE

o BERHATEK, N5 2022 F 5 AF WK 130.212 T, FliEK 23.0%;
F )2 EAFE 5910, FlHIEK 15.7%. 8BTS A F TR,
2022 F R &5 ALE 0.86 127, Wy EE4A1E 0.8 12T, TRMR LG A
¥R G A E S AER g K 31.58%. SR RAE, b E Ak 55 ILN
125.01¢ 7, R th3E K 26.2%, 7 /= & 3l 4 F N 47127, B T 4 16.4%,
T2 T b, BESEHAR W AILNB Y VABOR T B AL A PR .

o THEAMBEMEK, RO LEMHFERL. BE 2022 F KN ) £FA A 1884 4,
B E2 4B 127 NMRT, FR@AAF 3111w, 2022 S 8] LI EF LA
B3t 33.11T, WFMRSE. S, IFM, ERFFELELELRAFAMBEL, &
HAZ T 80%. MK AEA(E LA F A ARE 1.8312 W7, b iz 60%. F)EEAZ AL
ABERD AN RBEA L IH, B E 20225 Kk 8 BA D 694 L E 2 &R
A 1.071cm’, Gt 34%; #HEFEARMA 53710, Sk 16%. A8 FH=
e FE N ME, @i CEMET BH STAELE. KMF ST X,
WHE=T7M A SR 27.81L L, HF “EME” Fob T AMEH EFE SR H L
B F 3 K 46%A= 49%, BN R HI6R ERRZA A . FTEER IDC #45E+
ES -

0 “EVCRT BHEL, ALFEEAIRA. PO ML SRR RE, 2022
FRIAF LN BT, FlEK 117%, FE4EM Rk 1210, FE
K 5%, B|RICKAERELLERLS, HHRTAF 4000 RREF EoH4EX
o, FLIAIR 4 2022 FF I 18.7 100, B K 1.6%, 4% % %
MR BRNEL, BFAERF LS KL, F2FEABiEEH-ME, BE
2022 FANEEERLAR 524 (5% &R E), FEEMR293.17 W, HA
4k B 5T AL E AR 48.86 7, B AK HALE 97%.,

o ZATM G5IFEIN, it 2023-2025 S5 )3 £ 2] PR 22.8%89 5 A K
F, FERNGMGIEKLFHTIE, LA A R LAEARY, HEF “HH” I
é&o

0 RERT: HRRALS A AAAY., F =7 8 BRI B F.

AR A 2022A 2023E 2024E 2025E
FAMAN (BF ) 13023.78 15613.32 18431.04 21386.61

Wk x 22.97% 19.88% 18.05% 16.04%
13 & # 84 AE (B A L) 593.51 786.28 937.45 1098.77

Wk E 15.72% 32.48% 19.23% 17.21%
Ak H EPS (L) 0.56 0.74 0.88 1.04
# % K EE ROE 6.11% 7.17% 7.92% 8.53%
PE 27.19 20.53 17.22 14.69
PB 1.73 1.62 1.50 1.38

HKIEENR: Wind, &HhiE R

B R IERFEEET S

AT R &R

Pk iE5: S1250522100001
% 1% : 13003109597

Wk 46 : cth@swsc.com.cn

REA: XNF

%, 7% : 18019200867
¥R 46 . ly21@swsc.com.cn

‘

A8 2t 48 R A

— HERAR

VIR300
27%

18%
9%
0%

-8%

17% L L L L L 1
2213 22/5 22/7 22/9 22111 23/1 2313

P&

R A (fLRR) 10.60
WAl A BR(1LAR) 10.60
52 B M B X (L) 13.43-19.12
B AL ) 161.38
BT (L) 167.66
B R A () 8.17
B XFR

1. B AAR4(001914) : | £ SMEREF T,
L EAEA MK (2022-08-29)

F LR EC GO EE S NI



b \h&]ﬁ-é‘

soumhwesr secunmes B ARAE (001914) 2022 4 F 45 &

& F)
X L8

Bix 1: nelaE @ FaLars, FELSAERGE, FitndhkeZl s
2023-2025 “F AL N3 3R 55 A A 20%/18%16%

Bk 2: PR RERFHX], ARERTAFTEAE LABERK, AN FE=F
EE BN, e F XS, NAFTAFE LS 2023-2025 SF AT G &5 A A
25%122%/18% .

£ F ol EBA&, RATFM A E) 2023-2025 F 5k Sl A R A dm T A
i 1: pRFEARLEHE

¥ BAL 2022A 2023E 2024E 2025E

12503.6 15004.3 17705.1
EURI ik 26.2% 20.0% 18.0%
ERIES 10.6% 11.0% 11.0%
TN 465.2 581.5 709.4

R g -16.4% 25.0% 22.0%
ERIES 41.6% 56.0% 56.0%

I ON 55.0 27.5 16.5

A g -56.4% -50.0% -40.0%
ERIES 46.4% 45.0% 45.0%

ITON 13023.8 15613.3 18431.0
&t 3 ik 23.0% 19.9% 18.0%
ERIES 11.8% 12.7% 12.8%

20537.9
16.0%
11.0%
837.1
18.0%
56.0%

1.5

-30.0%
45.0%

21386.6
16.0%
12.8%

KR Wind, B hiER

BERBEALSZATBEAN, F=FABIERABINM. 7 Hm A LERBEK.
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SOUTHWEST SECURITIES

BEARE (001914) 2022 4 4R Kt

Mk MHHN 5B

FliE% (AHL)
ERIS N
Bk g

B Ak A R A
e A
&2 R
W4 3% R

= ALK
FRME
NMAMEEHRE
Al g s
B A
AHFEZ2THE
REFE

P 43 AL

% A

VL EFE

V2 BB NSRRI

b Gk (7R 2022A]  2023E|  2024E _ 2025E

il

AL Fe AT R
A

R R R
K 2 A H

E S WY 2 N
B FFAERIE
AT AT KA
H A AR T
# 2 &
#2143

AT Fa TR
L EREE N
24

&t A3t

M A

S NAS

A & -
EN-E:AE &3 €
v H L FRE

M AR AR A
itk Ao A AR At

ik AR 2022A]  2023E|  2024E _ 2025E

EBITDA
PE

PB

PS
EV/EBITDA
& F

2022A
13023.78
11481.62
87.15
71.17
468.99
93.79
-69.03
4491
-8.46
0.00
824.77
-3.19
821.58
252.81
568.77
-24.74
593.51

3167.15
3431.70
1164.42
84.64
67.66
5609.57
660.02
3224.42
405.41
17815.00
0.00
2652.70
742.50
5108.65
8503.85
1060.35
3067.98
5021.57
9149.84
161.31
9311.15
17815.00

1008.45
27.19
1.73
1.24
-1.71
0.00%

2023E

15613.32
13624.84
114.94
93.68
577.69
119.02
5.00
47.15
50.00
0.00
1175.30
-3.50
1171.80
457.00
714.80
-71.48
786.28

3903.59
2834.74
1109.13
101.46
67.66
6408.29
726.30
3239.63
383.75
18774.55
200.00
3215.05
742.50
4648.83
8806.38
1060.35
3067.98
5750.01
9878.33
89.83
9968.16
18774.55

1344.50
20.53
1.62
1.03
-3.59
0.36%

2024E

18431.04
16078.77
131.57
110.59
681.95
143.06
6.00
49.51
50.00
0.00
1378.61
-4.06
1374.56
522.33
852.22
-85.22
937.45

4817.58
3313.69
1387.28
119.77
67.66
6333.83
787.82
3252.94
362.09
20442.66
200.00
3773.45
742.50
4966.10
9682.05
1060.35
3067.98
6627.68
10756.00
4.61
10760.61
20442.66

1578.50
17.22
1.50
0.88
-3.49
0.37%

2025E
21386.61
18653.45
154.26
128.32
791.30
165.86
6.00
51.98
50.00
0.00
1589.40
-3.87
1585.53
586.64
998.88
-99.89
1098.77

5940.44
3888.22
1661.03
138.98
67.66
6277.29
893.41
3255.29
340.43
22462.75
200.00
4374.64
742.50
5442.04
10759.18
1060.35
3067.98
7670.53
11798.86
-95.28
11703.58
22462.75

1818.98
14.69
1.38
0.75
-3.55
0.35%

LeFiEE (BAL)
& A i

I8 B4l

W 4 9% A

I ALK
ZETERALH
H e
ZEEDHALRAR
A Xt

H A

R EEH AL RA T
48 #0453
RN

FE A AR

XA REA

H e

# K EHALRA R
RERTHEH

2022A
568.77
89.90
93.79
-69.03
857.48
-545.80
995.10
-723.61
1347.63
624.02
-200.23
118.50
0.34
0.00
-437.36
-518.74
1100.39

2023E

714.80
50.18
119.02
5.00
529.75
287.32
1706.07
-120.00
-691.57
-811.57
200.00
0.00
0.00
-57.84
-300.23
-158.06
736.44

2024E

852.22
56.83
143.06
6.00
112.13
-117.39
1052.86
-120.00
183.97
63.97
0.00
0.00
0.00
-59.78
-143.06
-202.83
913.99

2025E
998.88
63.72
165.86
6.00
229.92
-128.27
1336.12
-160.00
168.52
8.52
0.00
0.00
0.00
-55.91
-165.86
-221.78
1122.86

o} 494202201 2023E _2024E __2025E

A KR
SR E
b A K %
IR
EBITDA 3% k %
FRAIEL D
ERIES

=% %

SRS

ROE

ROA

ROIC
EBITDA/4 £ & A
Fiafkh

B AR
B & A&
MK R B A
B R
BERRRET MK AL1Z LI
AR LEH
AR E
WA AIE R
R E

R E

R A FATF

E L& E

22.97%
10.76%
25.66%

5.47%

11.84%
4.87%
4.37%
6.11%
3.19%

20.04%
7.74%

0.75
21.26
6.71
7.77
103.92%

47.73%
26.37%
1.45
1.23
0.00%

0.56
8.78
0.94
0.00

19.88%
42.50%
25.67%
33.32%

12.74%
5.06%
4.58%
7.17%
3.81%

21.84%
8.61%

0.85
22.52
8.02
10.78

46.91%
27.74%
1.39
1.20
7.36%

0.74
9.40
1.61
0.05

18.05%
17.30%
19.23%
17.40%

12.76%
5.08%
4.62%
7.92%
4.17%

27.32%
8.56%

0.94
24.35
10.83
10.83

47.36%
25.23%
1.46
1.25
6.38%

0.88
10.15
0.99
0.06

16.04%
15.29%
17.21%
15.23%

12.78%
5.08%
4.67%
8.53%
4.45%

30.06%
8.51%

1.00
25.44
10.74
10.74

47.90%
22.70%
1.52
1.30
5.09%

1.04
11.04
1.26
0.05

KA Wind, B EiER

N NI R @ =RO AR PA



S B G A
B st secunmes B H AL (001914) 2022 4 4% &it

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
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B 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: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEABR BB ZELBERIE) T20175F 74 1 BREXNFEH, KBEIEANNEHEPER, LEH4
RN BEAE P, AEFZTAE, FBOHEM, ITHRE B RS T OEME L. AN s LR4a BB AN .,
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEN B EHEIRE, TR, ANTRAHEERAREFRTH. ELAMEUNR KGR
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
H, BEERELQITRIEMEN PR

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

AL B FIRAH B HIERTA, A2PB@ET, T FAAATIFUALT A KE . B K Ao 4= 3] H
SRR H A “H/EIER T, BN FA ARE R M EREATAE REWG A B T A . KRB FIR K KRR S
BME Ry, Ao AR & il R A A ARA,

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

FBRHARE (001914) 2022 4 £ 3k Kt

B & E R REE TS
L&
Hohb: EigTE AR AR RR AR 166 5 F B RS KR 20 4
¥R 4 . 200120
E1 73
Hohk: Jb TR XA ak KA 355 B FRe ok KJE A & 84
¥R 4% : 100033
3
Hoht: RY|FAaE KIKG Kl 6023 5 4] # KB 44
¥R % : 518040
K
Hohb: FRFTITIREAW 5% 32 5 8 @il R L3 K #
¥R 4 . 400025
% & iE F A E E A
X 3 A R % B F M L E
o BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B R A AE 237 15642960315 15642960315 clw@swsc.com.cn
R HEZE 17751018376 17751018376 wangxy@swsc.com.cn
BHF A& IR 18502146429 18502146429 XSy@swsc.com.cn
A AR AE 232 13127920536 13127920536 wyyf@swsc.com.cn
L& 74z HE % 18616243268 18616243268 cyryf@swsc.com.cn
K AR g 18957157330 18957157330 zymyf@swsc.com.cn
[% e fa AR 4238 17863111858 17863111858 cyyyf@swsc.com.cn
eSS4 g %5 18801732511 18801732511 yiliyu@swsc.com.cn
B E AR 23 13122900886 13122900886 tsz@swsc.com.cn
TR i e 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 ) I B E 2R 18810922935 18810922935 dxsyf@swsc.com.cn
3 B SR ELH 15652285702 15652285702 yangwei@swsc.com.cn
3 F ik A AE 12 18 18800123955 18800123955 hgx@swsc.com.cn
I —3 e 18040060359 18040060359 wyf@swsc.com.cn
EIFH AKAE 238 18500981866 18500981866 wangyuf@swsc.com
&R HE %Y 13667084989 13667084989 cyh@swsc.com.cn
FRE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& HEZRE 17628609919 17628609919 YXy@SWSsc.com.cn
. 7K L4 AR 2239 13642639789 13642639789 2wf@swsc.com.cn
e % 44 A AhE 2 18208801355 18208801355 cyryf@swsc.com.cn
224 AKAE 25 15808001926 15808001926 gongzh@swsc.com.cn
TR g 15559989681 15559989681 dingfyf@swsc.com.cn
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