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SOUTHWEST SECURITIES

LHFHFRFESHAH, RLKES BR

B EXR

T4 N8 R 2022 5447, 2022 5N 8] RALE L 31.8 1L L, Rl EK 16.4%:;
S AAAE 5.210 0, Rl K 40.3%. Q4% FFENTI 8111, R
Pe3g K 12.4%, IFRWCT & 4.7%; 2844184 1.3104, FEK 20.9%, 3
PO % 2.4%., 2022 SF ks daig K, A RMF.

BBRFAEENSIT I, MARBEK, *REHA8, LAREPIRA. 2022
7RI R RAUR ERE K, NABRRFEE N T, BREKIEK
9.9%, #IM3E ML K 59.8%., 2022 5N 8] Lxh 2 A E A 27.3%, Bl
16BN E; Q4 FFEHN 32.0%, RtbiEm 3.4 4805, FRLEm 6.1 4
B MR, ANENELATRA, T2 E2FBEMBFEABRRALEE

B A ERSE TR, $HEZERA. 2022 FAaHEFAEN 8.8%, F
T 1.6 AT 2 E; QAEEEH 11.8%, R THE 12480 5, Fkigie
4.3 A be 2022 FNE4FIE S 16.4%, Fligie 28 AE 55, #2453
FRLA; QAEFEH 16.1%, RFtigie L1IAE S5, FkiEm 0445

&

R EIR § L TRY LT, NAEAHRENURLLFEEHNE B R,
P E & AR KGAURE T BA L 2 E, A2HUR ok KR ik, 2022 F 25
HIAUR 2 O AR A A 30.4%; @& 3 MR HURATUR B DR L L2 &, Ut &%
BIEVRE FHERE 10%, B PRETHEL, £FK, B ZEN T
I, RUREH L KB, BIHEELA T TIEIHFBOR, NAEAEA

BRATIRA K e, F @A AT &5, £ B YR AaE,
Frl 9 R BIRG R Y, HEHRAILIUR B =R AL

BRA B R, EEBRMBBRITL, FEENTERER, NITERE
AR AF AT LA R, 2022 F A LM AR F LI, EFHOLSFEKE,
2022 5 5 A, 81 BUR T AL B E R sk 328 w LAk AL, SR Rp A
TEL, NG EREARTRLAEZRRTA;, 11 A, JETAES
MR EXTA, ABSEaRERTHet—FFeEx > ok,

BAM 5/ KRB 5+ 5] 2023-2025 F )3 #4 #095 % 4 6.5, 8.0. 9.8
e, KRERZSFEH4F0EE 5 KER 23.6%, %t “EN” 4,

0 RMRT: BAEFEMNAE., s BH4# R L, HREBRE
AR R 2022A 2023E 2024E 2025E
BALEAN (FF L) 3177.48 3958.71 4875.43 5955.15
K E 16.37% 24.59% 23.16% 22.15%
12 & £ 84 A (B A L) 520.65 650.19 804.02 982.96
A 40.31% 24.88% 23.66% 22.26%
PR AL HE EPS (L) 1.00 1.25 1.54 1.88
% % F Ik #%E ROE 26.22% 25.77% 5.15% 24.45%
PE 30 24 19 16
PB 7.80 6.14 4.84 3.85

RAEAM: Wind, &bk R

-271%

B HIEFRFRL T

ATV ERAEAL

Pk iE5: S1250521050002
% 7% : 021-58351893

Wk 46 tgl@swsc.com.cn

WEA: T
% 75 : 021-58351893
¥R 46 : wn@swsc.com.cn

A8 ¥ 46 K R

— {HRIL  ——— Y300

63%
45%
27%

9%

-9%

¢

22/3 22/5 227 22/9 22/11 23/1 2313

B R (LAR) 5.22
B A BR(LER) 5.22
52 B M B X ] (L) 14.68-31.95
B A>T A) 154.88
B (e ) 41.34
BN HF () 3.36
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SOUTHWEST SECURITIES ?‘g‘ iﬁl (601882) 2022 #‘ #‘*E :é\i’F

XL

B 1o ERFHIEIRLFTOFAT, BAIRFRE > E) R, AR 5
Mg, MRS RS, BEAERALYAR, FIRE 2025 F, B A& HIEIURE LA
%] 40%.

BAR 20 e A RERIBEWAR LKL, #ETY&RTH, %t d 5%, TEF
FrAe F Ao dsh, MA NS S @ IR, ikt a L F, AR F H .

A F vl BBA&, BATFM A E) 2023-2025 F 5 ok Sl A R A e T A
i 1: L EFUARLAE

¥ AL 2022A 2023E 2024E 2025E

/N 1816.18 2361.03 2998.51

BRI F S 3 29.85% 30.00% 27.00%
£ A F 30.95% 31.00% 31.00%

BN 836.43 1003.72 1204.46

iz X T Hak 17.53% 20.00% 20.00%
S 16.86% 18.00% 18.00%

PN 332.07 381.88 439.16

A2 B Ko T b g -24.40% 15.00% 15.00%
S 35.06% 35.00% 35.00%

/N 192.80 212.08 233.29

B b s 6.60% 10.00% 10.00%

£ A F 25.09% 25.00% 25.00%

BN 3177.48 3958.71 4875.43

&t i g 16.37% 24.59% 23.16%

S 27.31% 27.77% 27.86%

3748.14
25.00%
31.00%
1445.36
20.00%
18.00%
505.04
15.00%
35.00%
256.62
10.00%
25.00%
5955.15
22.15%
27.93%

K EFE: Wind, B iER

iF 50 B I G 0 E & B RS



::&@%%

SOUTHWEST SECURITIES

% XA L (601882) 2022 4 44k &Kit

Mk MHHN 5B

ARRER @A) | 2022A 2023 2024E ___2025E

A& (B7Z)2022A  2023E _2024E __ 2025E

ERIS N 3177.48
RIS PN 2309.56
B b H A B Ao 24.13
e A 152.43
ER%R 41.47
W4 3% A -32.63
7 RALBIR -37.24
FFME 7.07
NMAMBEHRA -0.51
E 2B A 0.00
Z A #179 541.97
HREZERA 40.62
£ 8 8] 582.59
B 434 61.94
IR 520.65
YRR ARE 0.00
12 BB NG A 520.65

Atk (E77) | 2022A_2023E_ 2024E__ 2025E!

il 519.63
R Ak Fe FRATEOR 334.42
oy 1574.74
R AR F 1207.96
K BT 0.00
B SNy N 0.00
B F P AaRIe 584.58
MK FAF KL 235.81
H A dER T~ 65.71
a3 4522.85
PR IR 0.00
R At Fo T T 1070.49
K A H 0.00
A4 it 1466.93
% fx A3t 2537.42
M A 522.00
F A NAR 290.41
R & 1164.87
3B NS AR 1985.44
VR FR G 0.00
BAERSEAT 1985.44
R4k R A AT 4522.85

Sk Sk bR 2022A 1 2023E| __2024E| __ 2025E

EBITDA 583.82
PE 29.75
PB 7.80
PS 4.87
EV/EBITDA 24.75
B8 F 1.20%

3958.71
2859.45
27.71
182.10
209.81
-21.78
38.00
10.00
0.00
20.00
693.43
29.00
722.43
72.24
650.19
0.00
650.19

847.52
420.62
1927.96
499.99
0.00
0.00
559.91
208.33
65.67
4529.99
0.00
1541.29
0.00
465.36
2006.65
522.00
290.41
1710.93
2523.35
0.00
2523.35
4529.99

763.84
23.82
6.14
3.91
18.48
0.67%

4875.43
3517.05
34.13
219.39
253.52
-23.03
40.00
10.00
0.00
20.00
864.36
29.00
893.36
89.34
804.02
0.00
804.02

1397.83
510.10
2396.05
509.23
0.00
0.00
535.23
180.84
65.64
5594.92
0.00
1861.80
0.00
535.79
2397.59
522.00
290.41
2384.92
3197.33
0.00
3197.33
5594.92

933.52
19.26
4.84
3.18
14.53
0.84%

5955.15
4292.15
41.69
262.03
309.67
-23.55
40.00
10.00
0.00
20.00
1063.18
29.00
1092.18
109.22
982.96
0.00
982.96

2082.04
627.30
2918.29
520.12
0.00
0.00
510.56
153.36
65.60
6877.28
0.00
2238.99
0.00
618.81
2857.80
522.00
290.41
3207.07
4019.49
0.00
4019.49
6877.28

1131.82
15.76
3.85
2.60
11.38
1.04%

# A4
P18 L5 R4

W 4% 9% A

W mALBIR

H A
BEENALRER
A XS

H e

R EDALRE R
52 1 K

S EEE

FLAL G

KA REA

B
EXENALRET
RERESH

520.65
74.48
-32.63
-37.24
-295.21
-11.99
218.06
-34.57
-473.18
-507.75
0.00
0.00
0.00
-185.83
-4.55
-190.38
-476.75

650.19
92.19
-21.78
38.00
-383.63
-20.41
354.55
-40.00
110.00
70.00
0.00
0.00
0.00
-104.13
7.47
-96.66
327.89

804.02
92.19
-23.03
40.00
-153.45
-72.42
687.31
-40.00
10.00
-30.00
0.00
0.00
0.00
-130.04
23.03
-107.01
550.30

982.96
92.19
-23.55
40.00
-197.81
-42.32
851.47
-40.00
10.00
-30.00
0.00
0.00
0.00
-160.80
23.55
-137.25
684.22

51 A AUIAR | 2022A2023E __2024E| __2025E

KR

HAE BN KE
Bk AR &
IR
EBITDA 3 &k %
KAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC

EBITDA/4 & J A
FiBRA

B EREE

B & A
R Mk K B A &
AR sE
HERSRES I A41Z LKA
K AL

WRAR H IR RAR
WAL E

i b E

R A FATF
I ABAR

E- YL S &

AL AT

B rEAE

&
A IR LA

16.37%
35.35%
40.31%
22.38%

27.31%

5.08%
16.39%
26.22%
11.51%
52.55%
18.37%

0.74
6.31
11.79
1.59
120.06%

56.10%
0.00%
1.53
0.87
35.69%

1.00
3.80
0.42
0.36

24.59%
27.95%
24.88%
30.83%

27.77%

9.35%
16.42%
25.77%
14.35%
44.60%
19.30%

0.87
8.30
11.76
1.62

44.30%
0.00%
2.00
0.96
16.02%

1.25
4.83
0.68
0.20

23.16%
24.65%
23.66%
22.21%

27.86%

9.23%
16.49%
25.15%
14.37%
45.78%
19.15%

0.96
11.82
11.81

1.62

42.85%
0.00%
2.15
1.08
16.17%

1.54
6.13
1.32
0.25

22.15%
23.00%
22.26%
21.24%

27.93%

9.20%
16.51%
24.45%
14.29%
49.64%
19.01%

0.95
17.12
11.77

1.61

41.55%
0.00%
2.28
1.20
16.36%

1.88
7.70
1.63
0.31

K AE & Wind, & iER

iF 50 B I G 0 E & B RS
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W oo scunmes # AT (601882) 2022 4 445 Hit

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 A BN

REFHRTENTERGIFES AN FEAT LR (FAHBLANRN). FHAREAREAHRTS 6 NAR
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
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, AEFRZLTAE, FBOHEMR, ITHARE B RR ST OEMIE L. AN d LRa BB AN .
PR A EOEREZ AR EFPHABERMAEANEF . AN RABEMMT A FHH IS TR I 69 8] T L AT899E K
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
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, AN TRRIEAR ST S ERFERITRS. R, KA ARENSEETERK HiBs a9 N THME 4
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
AN “HEitR”, BRGNS ARER R FZETARRZWI A, M F i, REBRRFIRRH I AARE
BME Ry, Ao AR & il R A A ARA,

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

% XA L (601882) 2022 4 44k &Kit

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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