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SOUTHWEST SECURITIES

2022 £ AR TR, TLREFELEE

B EXR

B4 NS KA 2022 4R, 2022 F 5 AN 190.5 120 (+11.2%) ; V34
HAE 7127 (+24.4%); Fedb)a44)0E 7120 (+25.7%) . £ E B p 2 5E,
2022 4 Q1/Q2/Q3/Q4 4 HI 5 AN 48.1/43.9/50.2/48.3 10 7., 3t 2 3&3% 4 #)
# 15.7%/5.5%/10.2%/13.5%; 2022 F Q1/Q2/Q3/Q4 % 7|5 HLJ3 & 4 )i
2.2/1.5/2.1/1.3 12T, TR 3k 5 F1H4 6.4%/21.8%/22%/93%.

PR MBS, FEEE B E, 2022 FF AN 153.212T (+11%)
&N 3] BN B9 80.6%; 2 HLVIF S AL 4510 (+13.7%), &3] EAEE
66.6%. 5] FRAMAEFN G REGH TR, ERACHRINER S, HE5P
KefP . BATAS AT Gi R E T BARFEM T AW 88K, RKZ R HE,
RAEN ) R T RAY, BRFRBWAEA SPDA B, 1R 540 8] BRAEM S A
89 T F 4y #o

BE L FAE AN, EREIRALAR, 2022 55 IVN 28.7 12
T (+5.4%), &2 S EHNE 15.1%; V&4 A1 1.2 12T (+57.5%), o
8] B AVEG 17.4%. N REHFE—HR R T EERE—, AEHEKEF
FTNERERY, FJBTARYE, KL TS, Mk EREH, o, T
WX 12 A 27 EHeh, ORDG, RARRAE., RiEs, ARG RITF
e ALK, BAWEZHER. 2023 5 5) F8 i f 3 B e B S IR 3 e
BT ORBTHWHER G, TXFEIVE 100 £, H5RLERE KK
#, ) DTP b4, A FGMERE TR, B REEL, LHER+EDSF 4
RS, M “HEE” LA, FARE LSRR,

IR FEFHE, RABSHEFEK &, Tk 2022 F5EIKAN 8 2T
(+48.5%), &8 ANy 4.2%; SFIYVAE4F)E 1.312x (+41.7%), &
o 8] B AE GG 19%, 2023 5 77 4 LAk AR 3k 2 8] AiE 77 dk 69 & IR T 25%.
1) FH A SReA S T 1100 ZANF 24k A sedb, & 8000 A suH, F /7 ft
X 2|11 5000 vk, 2022 FihH CEAARFEEZRABOFT EER, A SR
o 2) PHETMA: RE 2022 5K, 48 P HE T FEA B LRI 400
ANt &R I, BEER. BARKIND oM, KA HRALEER. THKT
ARG T BT BAd b, 2023 F 7 25 K &£ S APL £ 500, RIEE
WY, 2023 FALRS BHEN ZHUA LB EFNMNGTIHE S,

BAFM BRI ZE B it 2023-2025 F )2 #4485 5 # 8.51z . 10.31¢
T\ 12.3107, 35 R HbIgiE 5 A A 20.9%/21.1%/20.1%, 4 “FE N7 A,

0 RMe#RT: TLRBFEFHNIE; 2Hebm ik 0B RAA; ZHEH R,
AR E B 2022A 2023E 2024E 2025E
FBALMAN (BF L) 19052.83 21193.02 23800.06 26632.27

Wk E 11.19% 11.23% 12.30% 11.90%
12 & £ 84 A (B A L) 701.52 848.00 1026.97 1233.23

A 24.42% 20.88% 21.11% 20.08%
PR AL HE EPS (L) 1.94 2.34 2.84 3.40
% % F Ik #%E ROE 11.92% 13.43% 3.99% 14.38%
PE 12 10 8 7
PB 1.38 1.23 1.07 0.92

HKAEFRF: Wind, HEiE K

B HIERFTFRE KT S

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn

Gk EX

— W% JR300

-26% :

22/3 22/5 22/7 2219 22/11 23/1 23/3

37%

25%

12%

-1%

-13%

B A (MLRR) 3.62
R A BR(ILEE) 3.62
52 B M R HE 1A () 13.82-24.89
B A>T ) 84.73
B (L) 158.75
B RF T (L) 14.65

1. #p25 %% H(603368) : = & & 1k 4 AT,
Ik AR Z IR (2022-11-03)

2. ¥rz5% A (603368): —F & k4 i &
B, BRI SR
(2022-08-19)

3. W5 I (603368) : dk 4 FEHA K FK R,
b s S (2022-05-05)

AL TR B



-

- & & ik A

SOUTHWEST SECURITIES

M5 & A (603368) 2022 4F F 4k Kt

Mk MHHN 5B

ERIS N 19052.83
RIS PN 16860.78
B b H A B Ao 69.65
e A 533.78
ER%R 416.56
W4 3% A 220.17
7 RALBIR 0.00
FA AR 7.41
NMAMBEHRA 0.00
E 2B A 0.00
2 Ak A 890.06
LHELTHRE 0.34
#)98 E 50 890.40
P 134 131.43
& A4 758.98
VB FARE 57.46
)3 BN A A 701.52

3 Atk (572

il 3854.65
MK e FAT TR 9444.39
oy 2462.26
R AR F 363.86
K 9 R AR AR 1.11
B SNy N 0.24
B F P AaRIe 977.14
MK FAF KL 1021.96
A A AER BT 481.38
a3 18606.99
PR IR 2996.06
AT Fa TR 6671.50
K A H 238.00
A4 it 2336.08
% fx A3t 12241.64
M A 362.23
KA A 1980.49
R & 3502.40
3B NS AR 5968.96
VR FR G 396.38
BAERSEAT 6365.35
At f R AREAT | 18606.99

EBITDA 1244.00
PE 11.72
PB 1.38
PS 0.43
EV/EBITDA 6.49
B8 F 2.12%

21193.02
18747.27
73.19
614.60
538.30
84.77
0.00

0.00

0.00

0.00
1134.90
-3.02
1131.88
168.25
963.63
115.64
848.00

2119.30
10009.20
2468.79
37.14
111

0.24
919.07
988.25
510.23
17053.35
574.82
6757.18
238.00
2307.21
9877.22
362.23
1980.49
4350.40
6664.11
512.02
7176.13
17053.35

1318.59
9.70
1.23
0.39
5.46

0.00%

23800.06
21039.26
83.40
666.40
547.40
90.44
0.00

0.00

0.00

0.00
1373.16
-2.45
1370.71
203.70
1167.01
140.04
1026.97

2380.01
11352.81
2824.48
41.71
11

0.24
861.01
954.54
539.09
18955.01
196.61
7698.96
238.00
2478.29
10611.86
362.23
1980.49
5377.37
7691.08
652.06
8343.14
18955.01

1562.52
8.01
1.07
0.35
4.18

0.00%

26632.27
23383.13
93.55
745.70
660.48
101.20
0.00

0.00

0.00

0.00
1648.20
-2.50
1645.71
244.31
1401.40
168.17
1233.23

3035.16
12740.45
3165.23
46.67
111

0.24
802.95
920.83
567.94
21280.59
0.00
8630.73
238.00
2667.32
11536.05
362.23
1980.49
6610.60
8924.31
820.23
9744.54
21280.59

1848.33
6.67
0.92
0.31
3.05

0.00%

# 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

758.98
133.78
220.17
0.00
-313.77
-292.72
506.43
-83.77
-299.67
-383.43
284.85
-8.00
0.72
-173.91
-834.79
-731.12
-608.13

963.63
98.92
84.77

0.00
-166.91
72.52
1052.94
0.00
-36.00
-36.00
-2421.24
0.00
0.00
0.00
-331.05
-2752.29
-1735.35

1167.01
98.92
90.44

0.00
-651.68
0.66
705.35
0.00
-36.00
-36.00
-378.20
0.00
0.00
0.00
-30.44
-408.65
260.70

1401.40
98.92
101.20
0.00
-670.95
-1.60
928.97
0.00
-36.00
-36.00
-196.61
0.00
0.00
0.00
-41.20
-237.82
655.16

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

11.19%
18.19%
18.39%
15.15%

11.51%
6.14%
3.98%

11.92%
4.08%

12.22%
6.53%

111
21.39
2.36
7.90
111.17%

65.79%
32.38%
1.49
1.26
24.79%

1.94
16.48
1.40
0.48

11.23%
27.51%
26.97%

6.00%

11.54%
5.84%
4.55%

13.43%
5.65%

12.66%
6.22%

1.19
22.69
2.35
7.60

57.92%
15.62%
1.74
1.45
0.00%

2.34
18.40
291
0.00

12.30%
20.99%
21.11%
18.50%

11.60%
5.48%
4.90%

13.99%
6.16%

14.39%
6.57%

1.32
27.17
2.39
7.95

55.98%
10.97%
1.83
1.52
0.00%

2.84
21.23
1.95
0.00

11.90%
20.03%
20.08%
18.29%

12.20%
5.66%
5.26%

14.38%
6.59%

15.78%
6.94%

1.32
32.56
2.37
7.80

54.21%
8.39%
191
1.59
0.00%

3.40
24.64
2.56
0.00

K AE & Wind, & iER
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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
ROEGESGARE, pATZHRLT AL M, @I SLABFHLER, R, G EARE, 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: 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

e

B EIEFRRDARASE] (AT RAR “Ans)”) BAFEIERLEEEEER QR QIER T Fakd T4,

ANNEEZEOLHHERAN, 5ABET TPN REFEWIER REE FEFAE KWE SCRIRILH ., #5%
EERIAOR - N

CGEADRHRA L ESREEHIEY F2017F 7 1 ORLEXE#, AREREANGEH LG R, L EHF
AN BEAE P, AEFZTRNE, FIUHEL, TR AARE P HETRE L, AN ELTRE BEL AN
iR K EABRIEEZ KB EFHAEZRAENEF . A0S RKIEMMNT A HARE TR N 8 A K AT6IE K
FHHATR Y, T A AL ) 8] AL R BIR AR LT BAT R M 5 PR 5o

AREd 6912 8RR T AT, KNS5 2 L0, £ R THEEAEETRIE, KIREPTEHD
T, TR MR B R NS T AR KIRES BAHIBT, KIREPT G IE R R A TAR I IM . MAEAIFTANT
ATk, TEEARTAEA OG0 RIRE. ERRI, ANSTAHE RAREMETH. ERLAENR —BH R
& AN TRIEARR ST S RBHARITRS. BN, KA ARENESRELETERK H B4 60 FA THE S
B, BEFHRY A ATAEADRLE B RAL

ABEREAEZR, R E RUEIEAR BB TARY ZARGFH, EEMFLT, ARSFP0EZLFF
TR BITAEAT AN GG R I . BAH RS AT HET Bife M 5K A T3 2 F R A AR EHE AN Eff3
AT ARERE, KNSR ERSFZTFHFEARRERL AL MERG— B R AL AT EE AL,

AIREBFMBAE GIEFA, KEB@ET, AT Fo NA TG LT H XE R, L HF R fo 4= 3] A
UERE A “HEIERT, ANFSARERAMIETABRREGZ A B TF5 5. KRERRAIERFH# K RRE
BBy, AN E) AR 6 it R T A,

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

M5 & A (603368) 2022 4F F 4k 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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