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SOUTHWEST SECURITIES

EF2EYIIN, BAREERTH

BEER

o LG HE: NS EAFIR. 2022 F 0 S FIENK T7.41070 (428.6%); FH)2
FAF1 7.110 7 (-30.1%) 5 5= I dedE 4 #1048 5.6 12T (-41.9%) . £ EF kA,
2022Q4 7 8] I E M 22.310 T (+34.7% ) ; 52 $L)3 #4418 1.41 70 (+26.3%) ;
5 3, Jedk B aE4H)0E 0912 (-6.4%) ERMA LHREINRAEE S
TN S RMIs R T, iAW BE P RT, AN KA,

o FHRRMBLEEANTRHAER, BAERNDEBAIRE. RSN, 5 EKEF
%% 11.5%, F)-85pp, A+ 2022Q4 L4 %% 8.9%, Flt-2.6pp. 2022 F
RN BB, 85 —FERAERNCEER,)DE, 2FLAERD R4,
S ESE, BRERADLAES 10% (7.20p), BH5ESF QEHHATL
FEH 11.7% (-11.9pp), T 4 ik A i £LEp BIAHE 2 5] 418 4 11.8%
(-2.7pp), JAFiTLEER P LA FEH 15.2% (+14pp), LA LIk F 47 7|
A5 14.3% (-11pp), HILFE 7| L4154 7.5% (-6.5pp). HHEE, WA
2A)E A 11.3% (-9.7pp), SMHEFIE A 12.1% (+8.7pp). & AE T @, /» 3]
B REN 4.2%, Flrb-L1pp, 2w T35 K48 X695 5% 48t K3,
FHAFRFRETE, HEFREIEREREM S % REFFEERESH R
0.3%/1.6%/0.9%/1.3%, Rt Opp/-0.3pp/+0.5pp/-1.3pp. 424 KA, 4 8%+
£H 9.2%, RF-7.7pp; 2022Q4 # A% K 6.4%, Flrt-0.4pp, B A4 IR
%5 . I8 2022 F Ik E 1410, Flb-51.4%, £&HFHELLE
I 2RI LR YR, SFATH, LE 22 F5IVKN 381 L, R
+19.3%, 4#1iE 2517, FH-52.6%.

O AFZEYRWMN, FomyafTRER, %A, 2022 £ 8 RHK A7
Bk 3] 35,6 12T (+42.3%), BAL &L 46%; B &HEEFOEHHEF FBIL
ik F 151 ot (+52.1%), &% % T THRMREROEMAEERA, A
B—RMIAOE | FRABERFALFEST LEE LK, 50 AE MALE A
ME RN EKED 7.7 120 (-7.4%); JAELTkEE R lkikF 81 et
(+2.5%); LA A TL KA Bk %) 581t (+13.2%); H#Z 7 1.51C
A (+18.9%) . RELF T E K655, 120 8 BMF 467 B K, Ao
my kAP R I AT KA ARE B A SO Ib+63.4%, ARt
+23.2%, BISHOBNFE 1+70.4%. BEARR A NS KA S AL B, K IEE R
I HRRERE /o IR A, 2022 F A4 EIGAE 67.7 1L (+23.36%), &Ik
&tk 87.5%; SMEE LA ] 610 (+130.19%), Bk &b 7.8%, SN K
g3 K, TEHTFAIBRMAGENT G, ¥ RTHEITHE,

O 4B ERATBH, ARRG AR AR BHKE . E X BWAL. & T 2021 4
A E W R PMO S ALEHRNIET, A& 2022 SRR T R,
2022 SN 5] FBih B 82.8 b, R Hb+6.5%; A5 AT HIERFER S, &
AR FKF] 81.2 F ok, Flb+15.9%, N8 B R E “HF 250 F ek =L
0 3 X B AR 4R AT AR Aeildb e B SR £ 250 77 vk M AR AR AR FTA HIEIR 22
FAKABACHETRE TRT E AL 2R IGRG T, 2wt ANTELM. &
R B RN 2023 F NS R IARN K, ALPAWYE BB Y BT IET,

o BAMMEHRFZE N #it 2023-2025 F EPS 5 %1% 1.71 £, 215 ©. 2.67
T, 3 PE »AH 1545, 1245, 945, %H “HBH” iF4.

0 MR T: KREMAEKRMEES . FRGRKRTAAI ., T F A F AT,

FARIE B 2022A 2023E 2024E 2025E
FLhMAN (FF L) 7738.31 9594.62 11762.18 14242.66

Wk E 28.61% 23.99% 22.59% 21.09%
V3 & B S A)E (| ) 710.29 1206.17 1518.14 1884.32

Bk -30.14% 69.81% 25.86% 24.12%
BRI E EPS (L) 1.01 1.71 2.15 2.67
% % ks E ROE 10.34% 15.76% 17.10% 18.13%
PE 25 15 12 9
PB 2.60 2.34 2.01 1.72

HIEENR: Wind, &HhiE R

B HIEFRFRE LTS

AT BAR

ok 4ES . S1250517080002
¥ 1% : 023-67511807

¥R 48 : cxin@swsc.com.cn

DA REZE

Pk dE5: S1250522080002
% 3% : 023-67511807

Wk 46 2 zhit@swsc.com.cn

CREEEE

— il

IA300
30%

19%
%
-5%

-16%

-28% L L L L L 1
22/3 22/5 22/t 22/9 22/11 23/1 23/3

B A(LRR) 7.06
A A BR(ILE) 7.06
52 B A AL X ] (L) 18.69-33.43
B AT ) 178.89
B (L) 110.49
B RE T () 8.71

A AFR

1. ALES A (603733) : & Ak H 4 KR,
FHAF R Mgk Bk £ (2022-11-01)

2. FLA8 A%y (603733) : B A AL S IR LIS £,
A4 BA) R H B (2022-08-19)
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SOUTHWEST SECURITIES

Al # 4 (603733)

2022 5 # & &

Mk MHHN 5B

Ak (BaR)

AeRELR (FAA)

ERI N
RIS PN

ER X R A
R
EREA
W4 3% A

= BALRK
HFME
NMAMBEHRA
HE A2 EIRE
b FE
LHELTHRE
GRERE

P 43 AL

A E

VRO R ARE

U3 BN SJRAEA

3 ffkA (E77) | 2022A2023E __2024E ___2025E!

R e

B e FATECR
oy

O ke
K BT
LS WC Y2 N
R e B 1
I RN W i S &
H A AER ST
a3

42 39453

AT Fa TR
K 2

A4 it

5t A3t

A

B AR NAR

¥ Ak

13 B &N A AR E
bR R ARG
BARRSEAT
014 o AR A At

s 4k AR 2022A 1 2023E| __2024E| __2025E

EBITDA
PE

PB

PS
EV/EBITDA
B F

7738.31
6847.73
42.78
26.06
124.31
67.56
-10.39
139.58
34.39
0.00
801.06
-7.15
793.91
79.10
714.81
4.52
710.29

943.97
1491.43
2055.00
2478.55

863.64

0.00
3996.29
782.20
652.55
13263.62
1771.16
2233.84
0.00
2346.82
6351.82

705.98
3064.47
2849.28
6879.61

32.19
6911.81
13263.62

1231.04
25.19
2.60
231
15.36
1.38%

9594.62
7868.35
61.89
36.46
287.84
133.88
-15.00
150.00
12.22
0.00
1383.43
-5.95
1377.48
165.30
1212.18
6.01
1206.17

959.46
1981.09
2347.39
1780.63

863.64

0.00
4451.93
804.92
650.25
13839.31
1170.63
2683.38
0.00
2293.83
6147.84

705.98
3064.47
3882.83
7653.27

38.20
7691.47
13839.31

1791.24
14.83
2.34
1.86
10.22
0.96%

11762.18
9566.96
71.79
52.93
411.68
128.71
-15.00
180.00
16.33
0.00
1741.44
-6.89
1734.55
208.15
1526.41
8.26
1518.14

1176.22
2400.65
2859.69
1948.83
863.64
0.00
5068.28
827.64
647.96
15792.89
1331.65
3239.26
0.00
2297.25
6868.16
705.98
3064.47
5107.82
8878.27
46.46
8924.73
15792.89

2183.38
11.78
2.01
1.52
8.36
1.64%

14242.66
11553.07
87.21
59.82
512.74
133.39
-15.00
230.00
17.97
0.00
2159.40
-6.80
2152.60
258.31
1894.29
9.97
1884.32

1424.27
2883.05
3456.76
2141.31
863.64
0.00
5841.78
850.35
645.67
18106.82
1453.74
3901.79
0.00
2301.24
7656.77
705.98
3064.47
6623.18
10393.62
56.43
10450.05
18106.82

2648.87
9.49
1.72
1.26
6.84

2.06%

& F) 78
18 B #4E
W% 5% R

W BALARK
gy TEFALH
)
ZEEDALREH
FARLSE

A A
BEEDALRE R
48 ) 45 3%

K 53
&AL aR A

F AT RLA)

)

£ &S AL REH
AEARESR

714.81 1212.18
362.42 273.93
67.56 133.88
-10.39 -15.00
-274.92 241.07
-787.72 -75.87
71.76 1770.19
-1135.77 -750.00
484.52 162.22
-651.25 -587.78
1081.06 -600.53
0.00 0.00
0.08 0.00
-247.09 -172.63
-195.78 -393.77
638.27 -1166.92
71.50 15.49

1526.41 | 1894.29
313.23 356.07
128.71 133.39

-15.00 -15.00

-537.83 -609.06

-184.25 -229.34

1231.27  1530.35

-950.00 -1150.00
196.33 247.97

-753.67 -902.03
161.02 122.09

0.00 0.00
0.00 0.00

-293.15 -368.97

-128.71 -133.39

-260.84 -380.27
216.76 248.05

53 A HC0AR | 2022A2023E __2024E| __2025E

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
RAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC
EBITDA/4 £ & A
FiBRA

R EREE
B % 5%~ R E
R Mk K B A &
B RHEE
BEBSRES A ALIZ LI
FARLEH

F2E EE
WA HE AR
A E

i b E

R A ZATF
I ABAR

gl &

R AT
R ZENE
B B R A

28.61% 23.99%
-30.74% 72.70%
-29.85% 69.58%
-18.36% 45.51%

11.51% 17.99%

2.82% 4.78%
9.24% 12.63%
10.34% 15.76%
5.39% 8.76%
11.31% 16.64%
15.91% 18.67%
0.64 0.71
2.88 3.12
5.95 6.08
3.42 3.56

82.74% —

47.89% 44.42%

57.23% 49.36%

1.71 1.83
121 1.22
34.79% 14.31%
1.01 171
9.74 10.84
0.10 251
0.35 0.24

22.59% 21.09%
25.88% 24.00%
25.92% 24.10%
21.89% 21.32%
18.66% 18.88%
5.04% 4.96%
12.98% 13.30%
17.10% 18.13%
9.67% 10.46%
18.50% 19.36%
18.56% 18.60%
0.79 0.84
3.36 3.61
5.78 5.84
3.66 3.65
43.49% 42.29%
46.53% 43.33%
1.83 1.84
1.20 1.20
19.31% 19.58%
2.15 2.67
12.58 14.72
1.74 217
0.42 0.52

# 18 £ F: Wind, & ik
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S whin i
W' o o WA REA (603733) 2022 4 1 A3

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
& A RLAY (603733) 2022 4 § 4k Kif

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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