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AF I GAW, BREZRRKE HLL

B EXR

o LLHGHE: NG KA FHR. 2022 FN G RIATIK 6.2, F+8.3%; S
V24 A LA4L T, R He+65.9%; 23 4edf 4 AiE 0.912 0, R H+24.4%.
¥ EERE, 2022Q4 NEAFAEIK 1.7 L, R+1.6%; 5 I3 54 F)0E
0.5127, Fl+78.4%; 5 Ifedk G 384418 0.3107L, FH+26.7%. JA
fafEdgk, W ERIANW,

TR RS, FRRRRREDER LA RR R BT, REBR, A4
HARZA|E R 54%, Fl-0.7pp; ¥ 22Q4 £4]% % 53.4%, R b+3.4pp.
S ESE, B URBEFIEN A 60% (+3pp) /22% (-7.6pp). % & TF LA
iz E B R, ARFHIHHE, BEAFHERZ BN LR, BA
EANEEEFRE, FREGT@, NaEFREN 30.8%, F-51pp, £&2H T
INEIESNIRFAEAT, EEBREHLK, ROBEHENXE, HETAE
T, 2022 a4 & MEIEZE REIMF %A EA LG AEPHA
16.2%/11.3%/-0.3%/3.6%, F it -3.2pp/-2pp/-0.3pp/+0.5pp. & 3 % Il £ 2 T
M, 28T 2022 54y AT I BRI Y A S = Rff K RSN, #F
R BB PT LA oSN 8] 2022 SFHE 42 AR S 4356 77 L, IR\ ] 79%,
2N TRMIKEIG ., 26KA, N FAEN 21.9%, FL+7.6pp; ¥ Q4
HAEH 29.1%, FH+12.5pp. AL HE &, B h LA EIFRK, o5
B A fe ) Ae i 4- AT

HMGIEERRRER, EPRERRS ZE. 2022 F 0340 A 4.81L T,
B Eb+5.6%, - “i24nds” A7) F &4 A 3] 7857 7 T, B K 170.6%,
IR, 2022 N8 BEG TS SKUY AZ 184 (REEHE 10&%, EFR
i 8 ), MG IEE AT A EAMLIT L, MM E— P i, 2022 F R
FHR G4 TNy 7R3 0.9 10 (+44.9%) /0.5 {2 (-12.6%) /316.2 7
7T (-8.19), b Rk 538 Kbk £ &R T 2022 F AN #rh i SR AT
k3K, BASHT BRM AR LRAE KHE I,

FEAE/F REWMR AL, RERH TR, NHEHAN. 2 E5ESF RE
WR A, REREHST G, BAjN s AERAEAMENE TR VEHEZAE
KAFER, BAOHARE P BHE BRI AP =5, —F @na) hikifsh i
WE PR ERMNERER, FRITSEZE PRI BG4 E SR E, 55—
@B AR P AP NE PR B A, 2022 A AKIA 4D R R/A
BB B A A 3917 (+14.2%) /1.8 10 7T (+2.0%) /0.512 7T (-9%) /197.1
B (-13.4%); EFRE &, NI T 2022 FEARRETTR NG,
RIS kP A ESAMESTREHITE AT TR, B AR,
BE 2022 £k, NAEREEFH 125 F. EFHAMEE G FI6H AT =4
AL LR SRR, NAREEY A S AR RN ASEMNILEE
I% % 8 4777 % =21,

BAFM EHZ KN it 2023-2025 F EPS 5414 1.19 4. 147 4. 1.99
T, 3 PE 5814 4842, 391%, 291, ®H “BH” FA.

R &3Te: T34 MBI RAE R AR KM M Ie; Rl K&
T B ARG s A e i) A BRI EGR S,

AREEE 2022A 2023E 2024E 2025E
FLMAN (BF L) 623.07 749.15 925.29 1134.64

Wk E 8.25% 20.24% 23.51% 22.63%
13 B FN 84 AE (B ) 136.19 159.62 197.49 266.79

Wk E 65.89% 17.21% 23.73% 35.09%
AP H EPS (L) 1.01 1.19 1.47 1.99
% ¥ I H%E ROE 9.79% 10.93% 12.41% 15.11%
PE 56 48 39 29
PB 5.22 4.89 4.55 4.15

HAEFRK: Wind, HhiE K

B HIERFRE T S

AT AR

Pk iE5: S1250517080002
% 3% : 023-67511807

Wk 4 : exin@swsc.com.cn

DA REZ

ok E5 . S1250522080002
¥ 1% : 023-67511807

@R 4 : zhlt@swsc.com.cn
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B A (TAR) 1.34
Rl A BR(1LAR) 0.48
52 B M B X (L) 29.2-70.3
B AR (L ) 76.70
B F(fer) 15.95
B L& () 10.45
R R

1. 99 A4 % (301101) : 4 4 b4 & HL3% AR,
F KA LANEE (2023-01-13)

2. B A% K (301101) : BE F A 3 R IR,
B A H E— P HE (2022-10-27)

3. WASH (301101) : #2442 = S &K i —
Yy E5, BFMAHKE (2022-08-18)

4. A4 R (301101) : & BB R E HF A,
Bk Ak RKTH (2022-06-28)

5. W A4 A (301101): A7 & BA R4
B, FamReEgmie (2022-04-25)
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Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 623.07 749.15 92529  1134.64 | %A 148.05 178.36 219.72 295.93
& kAR A 286.77 327.70 387.71 448.02 | 78 H34K 37.02 29.28 29.28 29.28
B b H A B Ao 5.83 7.85 9.47 783 M%%RM -1.98 -3.34 -3.82 -4.20
e A 100.96 122.86 155.45 188.35 | ¥ £ BALHIK -6.99 0.00 0.00 0.00
F2 %R 70.26 13.12 142.49 17473 2T EEBHALEHD 6.59 -62.18 -29.58 -47.47
W % 5% R -1.98 -3.34 -3.82 420 | HAe -35.83 -8.15 -12.23 -7.20
7~ BAABRE -6.99 0.00 0.00 0.00 |BEFEHALALH 146.85 133.96 203.36 266.34
HA AR 16.17 8.00 5.00 5.00 |#AXLHE -51.41 -50.00 -50.00 -50.00
MAMETHRE 13.75 10.00 5.00 5.00 |H#Ae -55.56 18.00 10.00 10.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -106.96 -32.00 -40.00 -40.00
# Ak A 159.64 198.96 243.98 320.90 fEMEH 0.00 0.00 0.00 0.00
EREZERA 4.50 2.39 2.57 283 KigEd 0.00 0.00 0.00 0.00
GRERE 164.15 201.35 246.55 332,74 | B ARIT 0.00 0.00 0.00 0.00
I 4% 4% 16.10 23.00 26.83 36.81 | I A+ ALAY -71.20 -59.06 -80.76  -107.06
A0 148.05 178.36 219.72 29593 | Ak -33.38 -0.23 3.82 4.20
VAL F AR 11.86 18.74 22.22 20.14 | EFFKEHALASER -104.58 -59.29 -76.94  -102.86
V2 BB NN A A 136.19 159.62 197.49 266.79| ALRTHHR -62.79 42.67 86.42 123.48
R e 934.01 976.68  1063.10  1186.58 |A&K#EH
R Ak Fe FRATEOR 133.48 171.83 207.91 251.20 | AHE ARk E 8.250%  20.24% 2351% = 22.63%
A5 89.73 114.97 131.46 154.20 | | &k AHEREK E 47.61%  24.63% | 22.62% = 35.22%
N Rk 208.79 212.87 218.64 225.49 | A KRE 61.48%  20.47%  23.19%  34.68%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 37.40%  15.52%  19.80%  31.75%
B SNy N 0.02 0.02 0.02 0.02| |FKAVREAH
R e B 1 194.30 223.67 253.05 28242 | EAF 53.97%  56.26%  58.10%  60.51%
KA F A TE R I H 41.16 35.79 30.42 25.06 =% F 27.16%  31.05%  31.79%  31.63%
A ERHT & 58.03 54.75 51.47 48.19 | # A& 23.76%  23.81%  23.75%  26.08%
a3 1659.52  1790.59| 1956.07 2173.16 |ROE 9.79%  10.93%  12.41%  15.11%
48 1 4 3% 0.00 0.00 0.00 0.00 'ROA 8.92% 9.96%  11.23%  13.62%
R A Fe FUCEK IR 98.75 114.71 135.13 157.22 |ROIC 31.89%  32.72%  34.36%  40.25%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 31.25%  30.02%  29.12%  31.29%
A4 it 48.87 44.68 50.78 56.91 |EiBRLA
% fx A3t 147.62 159.39 185.91 21412 | E & RAEE 0.38 0.43 0.49 0.55
A 134.34 134.34 134.34 134.34 & E R 4.30 5.50 8.00 11.93
AR AR 1036.83  1036.83| 1036.83  1036.83 | ALK A4 FE 5.20 5.54 5.37 5.46
G A E 298.16 398.72 515.46 675.19| AW AHE 2.76 3.16 3.09 3.09
13 £ N B A 1469.33| 1569.89  1686.63 ~ 1846.37 |4EBAREFARALAELAN | 114.82% — — —
VR FR G 42,57 61.31 83.53 112,67 F A%
BAERSEAT 1511.90  1631.20 1770.17  1959.04 | & RfxFE 8.90% 8.90% 9.50% 9.85%
itk Ao AR AT 1659.52| 1790.59  1956.07  2173.16 | ¥ &t 4H/E Ak 0.00% 0.00% 0.00% 0.00%
A E 10.03 9.98 9.29 8.96
& 5 f 9.37 9.20 854 820
EBITDA 194.68 224.90 269.44 354.98 | MAI I ATE 52.28%  37.00%  40.89%  40.13%
PE 56.32 48.05 38.83 28.75| M ABAR
PB 5.22 4.89 455 415 RIS 1.01 1.19 1.47 1.99
PS 12.31 10.24 8.29 6.76 | |HM AT 10.94 11.69 12.55 13.74
EV/EBITDA 33.52 28.81 23.73 1766 | HFBRLENLL 1.09 1.00 1.51 1.98
B A& 0.93% 0.77% 1.05% 1.40% | & B AL A 0.53 0.44 0.60 0.80

HEA N Wind, B EiER
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W e s A 44 (301101) 2022 F 44 &iF

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, pATZHLT AT HIRL MG, @IS LAB LR, R, FRRHEEEARE, 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

EE X

G EEFRDA RN (ATREA “ANE7) BATEIERBEEEEZER QR GIER T ER LS T,

Anal5EHEE AT LERAN, 5ARET PN RIEHF GGIER RGA FHEEZALE KWESCRIRRH ., K
A0y R B PR,

GEABRHRAZFELSHERNE) T 2017570 1 AR EXEH#, AREBEANNEHE A, FEHF
FEAN]EAE P, HEF BTG, 7B T H R A AR EFTOETRE &, AN LTRa BB AKLE
PR KIEOBARERZ KR EFHAZRAENEF . A0S XM T G2 HA RS T 4R 269 8] BT K AT 498 H
HHAT R G, LT A A X N 3] A4 R F BARE BT AT R M F R FIR 5o

AR P 0945 8RR TN FERAL, A S) i AT B AR A M. R O S T S M RAE AT AR IR, A IRE T B
FA. B RAIE AR B AR NS T A ARE S BaGA BT, RIREATAEIE R R A AAR M A&, AR TN T
Tk, TAXATEAEN BB LARE, ETREH, AnST AR RAREMETH. & RAEMNR —RG IR
&, AN ARRRIEAM B SR SRR AERITKRS. R, AN KREMESEET AR &l 4 KM T 4
B, BKHRY O ITRIEAL G R

ARERHEAEZ R, THREE R EIERR LI TARY BAHREF. EETHELT, AREFPWELERE
LT BIAEATAAN G R E N BEFBLE SO T HIRT BARF M 54K 0L 8 TR0 25 R ARS8 A 5413
Bt A ARG, KNSR A& RSB THERRREZL NE iR — 5 R RA2AE AT 2 T4,

AP H LA “HEIERT, ERFNAREAMFET AT REGFIA M TS K. KERRFIRRE # R ARE
B F A, A 8] FAR G e Hib 5Tk A AL A AR

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

¥ A4 % (301101) 2022 4 <4k &

B & E R REE TS
L5
Hohb: b TE A AR R KR 166 5 P B AR KR 20 4
BR %% : 200120
F1 o3
Hoak: AL T HIRX 2k KA 35 5 B IRddk XE A 8#
¥R %% : 100033
3
Hoht: R FAEE KIKdG Kl 6023 5 4] # KA 44
¥R 4 . 518040
;3
Hoht: TRFITREED 5% 325 8GR L3 K #
¥R % . 400025
% & iE F A E F A
X 3% S A R % B F M 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
) A E 23 13127920536 13127920536 wyyf@swsc.com.cn
. A7 4K E 1238 18616243268 18616243268 cyryf@swsc.com.cn
+L# * I A A 2 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 3P 17863111858 17863111858 cyyyf@swsc.com.cn
Z8 A e 18801732511 18801732511 yiliyu@swsc.com.cn
i% iR g % 13122900886 13122900886 tsz@swsc.com.cn
TRy HE 13262983309 13262983309 bly@swsc.com.cn
=4 HEE L 18601139362 18601139362 yily@swsc.com.cn
7K R HAE G B Y 18601241803 18601241803  zhanglan@swsc.com.cn
A 3L MR E B 18810922935 18810922935 dxsyf@swsc.com.cn
L B mAHE LY 15652285702 15652285702  yangwei@swsc.com.ch
Ao ) F Hie HEZR 18800123955 18800123955 hgx@swsc.com.cn
I —3f g 18040060359 18040060359 wyf@swsc.com.cn
IFH ARz 18500981866 18500981866 wangyuf@swsc.com
2953k A% 13667084989 13667084989 cyh@swsc.com.cn
R E JIREE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& e % 17628609919 17628609919 yxy@swsc.com.cn
7k 4% AHAE 2 39 13642639789 13642639789 2wf@swsc.com.cn
& o v
% 49 AR e % 18208801355 18208801355 cyryf@swsc.com.cn
£Z A AhE 2 15808001926 15808001926 gongzh@swsc.com.cn
T A& 22 15559989681 15559989681 dingfyf@swsc.com.cn
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