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SOUTHWEST SECURITIES

YsEAE, ERARITILFIXE

B EXR

o T N A 2022 55K, 2022 FRIEIL 36.8 10 (+4.2%), FH)2
F 4 A1 411070 (-21.4%) ; - F 20224 Q4% & B £ Lg% 8.412 7.(-3.6%) ,

B HIEFRFTFREETF S

DHTIR: SRARA
ol GE % : S1250521050002

F M HAF)E 0.8 1T (-8.9%).

2022 5 T E K55, N kgsEBARE, D 20225 FifrE KRk, Bt
A B AT F o BE R E %0, N a kG RE, »FSAdE, 2022
FoN B BMEIFIL 26,58 1L, Rk 2.8%; EHEMEIZIL 5.76 1
7, BHEK 0.6%; HERIEHIELTIK 1.39121, FEK 89%. 2) %
Ty @, 2022 AT A KATF, A F FRATI 9.291CT, RFHIEK 39.5%:;
3C A &L 414100, FlHMEIK 25.1%; REELAFTIK 350121, Rk
FEA& 17.7%; @ EFNBIL 3.04 12T, FlHIEK 8.1%:; B F %A EIK 2.60
e 7, F)HEi& 26.2%:;

LAR Q4RI BIRA, 1) 2022 F /) 8] AR A% 31.1%, FFl T % 3.4pp.
AP BHLE A F 30.5%, BT 3.4pp, HPEEILEFE 30.6%, FILT
% 4.6pp, EBZPBMIMAZL, RARMEWATE, 2022 F Q4 £ F LA F
34.6%, it Q39 R4-F 5.1pp, EBRRAETRMHME=E. 2) 2022 F
N BT AR B E A 20.4%, FigK 0.2pp, A4 E A E 10.1%, Bk
0.3pp; EZ % ME 52%, FAAFF; SR MNE 4.9%, BRIt 0.5pp;
4% AE 0.2%, BT 0.6pp. 3) 2022 4/, 84k 44 % 11.5%, Rt
T & 3.4pp, 2022 F Q4 ¥ % F 4 A% 10.5%, ik Q3 424 0.8pp.

FIF 2023 Fix AL, BHEMATREH, AAARHELE, D 3 2012-2022
FEBAEIE AR 18%, BFS Ttk 3-5%% K, FHELLEAEAE 30%KA

% 7% : 021-58351893
Wk 46 tgl@swsc.com.cn

KEAN: BES

w75 : 021-58351893
¥R A6 . ZXyu@swsc.com.cn
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A AR

B, BTATRPHRF nE BT EEENE =, ARAZE—FRA D | s rrem 4.69
O B R —ARAL R RAE e, 2022 5F KA LEAP Z 7| KA R4EM, HARESE | nid A R 4.22
3% Sao H P 9000T B — A kit ek A1EL ), 7000T EAAANLEFKIF | 52 B A RAE (L) 10.35-26.6
BRITHAH 94, REN LT LGEE, 3) 2022 Sz B 5EL%E B AE(fe L) 96.06
AT L TS KA R, AMAKE XL E REAik & oakss, T | &X7@0LR) 44.91
A f s ANE B BRI B9 BT, T 2023 ik BAL, EEAUTL L, ad | FRATAD) 4.66

RS F

BAFN EREEZ N, Fit ) 2023-2025 F )3 54404 5 5] 4 5.80. 7.46.
8.97 e, 3 EPS 5 H1H4 1.24, 1.59. 1.91 T, kR4 Ja54AE¥%
#30% LA KE, B RN L

RERT: T2RMEMARE RIS iTLTHEFoBRIE; FHALE.
3C %47 e B A M S R e s —HRALIE 55 = b B R B

R R

1. 2% (300415): i BAUTLATE 4,
—HRAEHERA TH (2023-02-05)

2. 72 % (300415) : LG AT, R
ALk 181344 (2022-10-27)

AR 2022A 2023E 2024E 2025E
BALEAN (FF L) 3679.89 4624.84 5556.50 6586.14

HKE 4.16% 25.68% 20.14% 18.53%
2 & £\ 84 A (B A L) 405.46 580.43 746.03 896.74

K E -21.43% 43.15% 28.53% 20.20%
Rk E EPS (L) 0.87 1.24 1.59 1.91
% 7 B % ROE 17.42% 20.40% '1.48% 21.21%
PE 24 17 13 1
PB 4.06 3.35 2.75 2.26
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SOUTHWEST SECURITIES ,f? z %‘i; (300415) 2022 #_ #‘%E ,ﬁi’F

B )

* HARR

FEEMA S EBAAT AL RE, NI EBMN SRR BHRE, R, AR BN
RERHKITF, REAARDEZE PR ERARFEE —FTRATH TS . Wit 2023-2025 F2 #
BLIT 238 3% 5 A h 16.2%. 23.1%. 21.3%, £ F1E 45514 34%. 35%. 35%.

FEAER LS IR —RALEE RASH, 2022 SF A LEAP # 7| KA R4, 4R
B 938 2 5o HE P 9000T EHME —AiE i Rk S1EX 2, 7000T R ADUFEIFE P
ITH A 96, RS AR LS5 b, Fit 2023-2025 4F & 45 HLIT £ 3% 2 A A 80.3%.

15.1%. 12.7%, KAREHEIGCRAF B TFRALFFE, #t 2022-2024 F E HhL£4) F
23 A 34.0%. 34.5%. 35.0%.

£ F L EBAR, RATFHM A E) 2023-2025 F 4k Sl A R A e T A
% 1: R HBRARLEHE

¥5: BHA 2022A 2023E 2024E 2025E

2657.66 3086.93 3801.51

E B Egrd 2.8% 16.2% 23.1%
ERIES 30.5% 34.0% 35.0%

FION 575.98 1038.58 1195.29

JE B A ¥z 0.6% 80.3% 15.1%
ERIES 30.6% 34.0% 34.5%

I ON 138.53 145.46 152.73
M U2 4T ik 8.9% 5.0% 5.0%
ERIES 36.3% 40.0% 40.0%

ION 307.72 353.88 406.96

i) gl 23.7% 15.0% 15.0%
ERIES 35.4% 35.0% 35.0%

Il PN 3679.89 4624.84 5556.49

&3t # i 4.2% 25.7% 20.1%
EXES 31.1% 34.3% 35.0%

4610.41
21.3%
35.0%

1347.35
12.7%
35.0%
160.37

5.0%
40.0%
468.00
15.0%
35.0%

6586.14
18.5%
35.1%

KRN Wind, B iER
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2022 & # R &I

Mk MHHN 5B

Al x (A7)

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

FL & 2 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

F 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

3679.89
2534.59
30.95
371.34
191.03
8.10
-7.99
39.79
0.00
0.00
467.31
4.65
471.96
50.11
421.85
16.40
405.46

563.62
831.18
1353.28
548.49
395.87
0.00
1171.76
363.34
209.43
5436.97
94.28
1228.18
784.20
908.42
3015.09
468.77
202.30
1712.84
2365.17
56.71
2421.88
5436.97

584.59
23.69
4.06
2.61
16.80
0.00%

4624.84
3040.13
38.89
457.86
471.73
28.06
0.00
0.00
0.00
0.00
588.17
90.00
678.17
78.47
599.70
19.27
580.43

525.46
971.60
1652.56
182.14
395.87
0.00
1402.94
328.83
204.89
5664.28
0.00
1436.82
784.20
503.10
272412
468.61
202.46
2212.17
2864.18
75.98
2940.16
5664.28

724.10
16.55
3.35
2.08
13.40
0.84%

5556.50
3610.07
46.73
538.98
561.21
18.97
0.00
0.00
0.00
0.00
780.55
90.00
870.55
97.96
772.59
26.56
746.03

914.50
1193.92
1950.74

225.75

395.87

0.00
1534.13

294.31

200.35
6709.58

0.00
1722.95

784.20

605.78
3112.92

468.61

202.46
2842.11
3494.12

102.54
3596.66
6709.58

907.39
12.88
2.75
1.73
10.26
1.21%

6586.14
4272.97
55.39
625.68
658.61
16.63
0.00
0.00
0.00
0.00
956.85
90.00
1046.85
118.91
927.94
31.21
896.74

1404.44
1404.09
2313.54
264.85
395.87
0.00
1665.31
259.79
195.81
7903.70
0.00
2032.37
784.20
711.73
3528.30
468.61
202.46
3589.64
4241.65
133.75
4375.40
7903.70

1081.36
10.71
2.26
1.46
8.16
1.55%

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

W BALARK
gy TEFALH
)
ZEEDALREH
FARLSE

A A
BEED AL RS T
42 45 3K

K 53
&AL aR A

F AT RLA)

)

£ &S AL REH
AEARESR

421.85
109.18
8.10
-7.99
-52.38
-130.92
347.84
-346.54
-68.30
-414.84
-49.57
544.73
-3.02
0.00
-223.96
268.17
200.23

599.70
107.87
28.06
0.00
-506.96
16.56
245.22
-300.00
231.19
-68.81
-94.28
0.00
0.00
-81.09
-39.20
-214.58
-38.16

772.59 927.94
107.87 107.87
18.97 16.63
0.00 0.00
-222.36 -251.73
-2.97 5.05
674.10 805.77
-200.00 -200.00
0.00 0.00
-200.00 -200.00
0.00 0.00
0.00 0.00
0.00 0.00
-116.09 -149.21
31.03 33.37
-85.06 -115.83
389.04 489.94

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
KERBREF A 0413 LA
FARLEH

F2E EE
WA HE AR
DR BV S

i# b E

R A ZATF
I ABAR
PRI
M
R ZENE
B B R A

4.16%
-22.64%
-19.78%
-19.89%

31.12%
15.50%
11.46%
17.42%

7.76%
19.85%
15.89%

0.74
4.18
5.81
191
99.08%

55.46%
29.14%
1.62
0.95
0.00%

0.87
5.05
0.74
0.00

25.68%
25.86%
42.16%
23.86%

34.27%
20.71%
12.97%
20.40%
10.59%
19.89%
15.66%

0.83
4.62
5.91
2.02

48.09%
28.79%
1.96
0.99
13.97%

1.24
6.11
0.52
0.17

20.14% 18.53%
32.71% 22.59%
28.83% 20.11%
25.31% 19.17%
35.03% 35.12%
20.14% 19.75%
13.90% 14.09%
21.48% 21.21%
11.51% 11.74%
21.58% 23.52%
16.33% 16.42%
0.90 0.90
5.96 7.63
5.91 5.83
2.00 2.00
46.40% 44.64%
25.19% 22.23%
2.10 2.24
1.15 1.28
15.56% 16.64%
1.59 191
7.46 9.05
1.44 1.72
0.25 0.32
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oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 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

275 W

G EEFRD AR NS (ATEA AN EATEIERBEEEZER ABEGIERRZTER LS T4,

Anal5EHEE AT LERAN, 5ARET PN RIEHF GGIER RGA FHEEZALE KWESCRIRRH ., K
ER SRR

GEABRHRAZFELSHERNE) T 2017570 1 AR EXEH#, AREBEANNEHE A, FEHF
FEANNEAE P, AEFBRTAE, FFOHEA, TERE A AR EFOETE L, AN LR BELANLE
Bl K IEOBEAREEZ KRS FHAEZRAERNEF . A0S AR T 42 HA KL TR 2690 8 B K AT 498
H TR G, LT A A X N 3] R4 R F BRI E T RAT R M F IR 5o

ARE T OEZEHRRTFTATFRA, AN axtiX 42 80 RA . 2R TERREETRIE. KRS58
FA. B RAIE AR B AR NS T A ARE S BaGA BT, RIREATAEIE R R A AAR M A&, AR TN T
sk, TARATEAEN BB RARE, ETREH, ANSTAESE RAREAETAH. T RAEMNT —RG IR
2+, AN ARIEARET SR ERFERITKRES, B, AN AREISE LT ALK BB 4 KW T HE 4
B, BKHRY O ITRIEAL G R RAL

ARERHEAEZR, THREERWEIERAR L IEE TARY BAHREF. BETELT, ARESEFHELFE
LT BIAEATAAN G TN BRF RSO T HRT BARF I 54K 0L 8 AT HI0 25 R A ARS8 A 54135
Bt A ARG, KNSR A& RSB THERRREZL NE iR — 5 R RA2AE AT 2 T4,

AIREAHFRAN G EHIERTH, REBRIFET, EANM AN RE AT H XK, LHALF. 03l A
MEH A “BHEIER”, ARG ARERLMTATABREREG A M T8, KERAIERRFEH LKELARE
BBy, AN E) AR 6 it KR T ARA .
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5 @ iE FAT 5 K s

L&
ok E&THAR KR A% 166 5 F B ARG KA 20 #
BR %% : 200120
F1 o3
k. LR T ER K S KA 35 FEIRLL KE AR SH
¥R %% : 100033
3
Hoht: R FAEE KIKdG Kl 6023 5 4] # KA 44
#R %% : 518040
R
Hoht: TRFITREED 5% 325 8GR L3 K #
¥R % . 400025
% & iE F A E E A
X 3% S A R % B F L E
% BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B R AR AE 239 15642960315 15642960315 clw@swsc.com.cn
BT 2 18502146429 18502146429 XSy@swsc.com.cn
D HAE % 13127920536 13127920536 wyyf@swsc.com.cn
. A7 4K E 1238 18616243268 18616243268 cyryf@swsc.com.cn
+L# ik A AKAE 2 5Y 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 3P 17863111858 17863111858 cyyyf@swsc.com.cn
B4 AR 4238 18801732511 18801732511 yiliyu@swsc.com.cn
i% iR g % 13122900886 13122900886 tsz@swsc.com.cn
A HE 13262983309 13262983309 bly@swsc.com.cn
EH HE R L 18601139362 18601139362 yily@swsc.com.cn
7K R HAE G B Y 18601241803 18601241803  zhanglan@swsc.com.cn
A 3 BRAKE 2R 18810922935 18810922935 dxsyf@swsc.com.cn
N M % B E 2R 15652285702 15652285702 yangwei@swsc.com.cn
Ao 3 F % AKAE 238 18800123955 18800123955 hgx@swsc.com.cn
x—3t A AE 12 18 18040060359 18040060359 wyf@swsc.com.cn
IFE AR %R 18500981866 18500981866 wangyuf@swsc.com
2953k A% 13667084989 13667084989 cyh@swsc.com.cn
F BE TRAE RTA 18825189744 18825189744  zhengyan@swsc.com.cn
= AR 2R 17628609919 17628609919 yxy@swsc.com.cn
7k L4 A AE 238 13642639789 13642639789 2wf@swsc.com.cn
& . s
% 49 4K AR 238 18208801355 18208801355 cyryf@swsc.com.cn
£ 0% HE%E 15808001926 15808001926 gongzh@swsc.com.cn
TR A& e 15559989681 15559989681 dingfyf@swsc.com.cn
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