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SOUTHWEST SECURITIES

BESgREEK, SIS E LRI

BEEE
o WHRHE N\ 5 KA 2022 5 F I, 2022 F N 5] LI BN 32. 110 T, B th+11.7%:;

SEAIEE4AE 2210, Bl H+18.4%; S 4edE4#10E 12T, F)b-4.9%.
¥ A& R RE, 2022Q4 ) 5 EHEIK 91, FlH+16.2%; S )FE4 4104 0.6
fe7t, Ft-11%; M f=dps 3804408 0.412T, FH+198.4%, 4% 8 %
o MR A g K,

BAEREZXRIE, RABA R AR, REMA, 2022 F N 3] KL A
£% 34.4%, Flb-53pp, 2022Q4 £A41% % 22.8%, FH-19.2pp, & Fk

ANBEN T, Bz AR AT N R AT, T ek, 2022 F
rﬂ/wkl AR T2 TAEShIAAR T KR % RN 259 LA > 8 2
#F 5% H 39.6% (-3.5pp) 127.3% (+5.6pp) /3.4% (+0.5pp) /49.1% (-0.4pp) ;
AR, BES R R 3 N K 69 2 F 5951 % 34.4%(-6.8pp)/34.6%(+8.8pp) .
%*)ﬂ$ﬂﬁ N B R R E S 29.3%, FlHb-5.5pp, & d T AL N B S B
& 35 )ﬂiTF", »A&/E$,KW%&/EiﬂimiWﬁnﬁﬁfi 2022 F45E K A&/
iﬁ#« B EIW 5% BRI R % AESA A 20.2%/3.7%/0.9%/4.5%, [k
3.9pp/-0.1pp/-1.5pp/+0pp. 424 %A, » 51/%7?‘]??’7 6.8%, F)b+0.4pp; #
Q4 HAIE T 6.7%, FlH-12pp. dib, 2022 F5 8] %E PSR4 A 3.4
L7, BH+26.4%, LRI

AR THESERNAR T K, A EE LB XIKE RS 57 Sk, 2022
N B AR TSI AR T KR % 2RI I/ 8 2 = B AN
S A K 2201075 (+1.6%) 1181075 (-22.9%) /49107 (+186.4%) 12.6 12
T (+18.4%) . £ EINAR A, HFBBEZT T AIHS S B AR F I3k
kK %&&/\ﬁ&é’&éﬁﬁam%iyvﬁu%u&rﬁaiy 2022 5 3 i 5
SUNGH, R RERLHRABD RBAEAET EREFE, @i
@/\frﬁkk@é’am\ T A R K. R E 2022 F K, » 8 fo I B I
124, @R 27.9 TEAA, EHEHFHEET LSRG, HAE 450
eGP NI HALRE T QIEEN o, ERRESFIRS, KESHRIF. &
b 2022 N5 A RS A ERAE RSN (REEISE) A
68.9% (+4.2pp), A Eshfd bidpRHt,

B AR WREK, R EE . KA, 2022 5 8 SN 4B Ik
SRR 29.0 10 (+12.0%) [2.71C7 (+15.4%) . $M4E7 @, 2022 5 3) 1k
ZoE R B hEEH B R SRS RREE, 2022 F3) Flexispot f 56/
I By 35h R E P AL H ) 5.812 7T (+9.2%) /9.312 7T (+11.0%). N 47 &, 2022
F, O RFEN SMEEEE TS, AAHEMY L R A E 36 MR, =
MT kB, REvRERLS, 2022 FEBIFE G BIHEFEUAD A
4 9562.4 75 ;T (+44.5%) [1437.2 77 & (43.2%) [771.0 7 7T (+673.7%),
P o M R B

BRI 5T EN. it 2023-2025 4F EPS 4574 1.10 ©. 1.31 7T, 1.52
T, X PESAA LT, 1445, 1245, %8 “BAH” 4%,

0 MMeRF: FETHBEEWAGAE, I 778 3t BRI GRE, BRAF
4 kd'm,ﬁiz}aé’amu\, LR e K.

¥ ARE R 2022A 2023E 2024E 2025E
ZALEAN (TFL) 3208.31 3929.73 4700.19 5407.61

k& 11.74% 22.49% 19.61% 15.05%
13 & BN B4 AE (B ) 218.73 262.59 314.08 363.82

LA 18.44% 20.05% 19.61% 15.84%
I H EPS (L) 0.91 1.10 1.31 1.52
% % F Ik s % ROE 8.92% 10.04% 10.93% 11.49%
PE 21 17 14 12
PB 1.83 1.72 1.57 1.42

-12%

KA : Wind, Bhir kK

B HIERFRE T S

AT AR

Pk iE5: S1250517080002
% 3% : 023-67511807

Wk 4 : exin@swsc.com.cn

P REF
A IE5: S1250522080002

¥ 1% : 023-67511807
@R 4 : zhlt@swsc.com.cn

A8 ¥ 46 R A

— IR ——— YR300

28%
20%
12%

4%

4%

23/4

22/18 22/10 22/12 23/2

22/4  22/6

9T

B AR (TTRR) 2.39

Al A R(ITRE) 2.08

52 & W AL E 1A () 14.35-19.66

B AR ) 44.98

B~ () 40.32

B R A () 8.46

A XA R
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SOUTHWEST SECURITIES RSk pE4 (300729) 2022 4 53R &k

& #
P 208

1BA% 1: B a0 AN & IR E Sh e sh Nt )12 37 424, 2023-2025 5 4 A A 70%.72%.
74%-

AL 2: MiA &SRR F e, BEEPFREFERK, S HENDHEK
&, 2023-2025 4 % #1 % 10%. 3%. 15%.

AT ER&, SAFM A E) 2023-2025 5 4k KN R A e T &
£ 1: FEARLEAE

2022A 2023E 2024E 2025E
&t

ER PN 3208.3 3,929.7 4,700.2 5,407.6
yoy 11.7% 22.5% 19.6% 15.1%
ER SN 2104.4 2,609.2 3,130.8 3,589.4
ER RS 34.4% 33.6% 33.4% 33.6%
AR L & T 43
ON 2197.1 2526.6 2829.8 3112.8
yoy 1.6% 15% 12% 10%
WS 1327.07 1,465.4 1613.0 1743.2
ER RS 39.6% 42.0% 43.0% 44.0%
ARIZRREIR
N 176.0 158.4 166.3 174.6
yoy -22.9% -10.0% 5.0% 5.0%
LS 128.01 114.0 118.9 124.0
ERIES 27.3% 28.0% 28.5% 29.0%
&£
N 490.3 882.5 1323.7 1720.8
yoy 80.0% 50.0% 30.0%
oW 473.74 794.2 1,151.6 1,462.7
ERIES 3.4% 10.0% 13.0% 15.0%
# b
N 345.0 362.3 380.4 399.4
yoy -28.1% 5% 5% 5%
N 175.6 2355 247.3 259.6
ERIES 49.1% 35% 35% 35%

KR Wind, B iER

i 400 998 E LB 09 E B 5 34
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SOUTHWEST SECURITIES

R4 (300729) 2022 4 F ik &

Mk MHHN 5B

Ak (Bz)

AeRELR (RAA)

ERI N
RIS PN

ER X R A
R
EREA
W4 3% A

= BALRK
HFME
NMAMBEHRA
HE A2 EIRE
b FE
LHELTHRE
GRERE

I 4% 4%

A E
YRR ARE

U3 BN SJRAEA

3 ffkA (E77) | 2022A2023E __2024E ___2025E!

R e
MK e FAT TR
oy
Bk e
K BT

S Y 2 N
R e B 1
I RN W i S &
A A AER BT
a3

4 4

AT Fa TR
K I

A4 it

5t A3t

B A

B AR NAR

R &

13 B &N A AR E
bR FRAGE
BARRSEAT
itk Ao AR AT

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

EBITDA
PE

PB

PS
EV/EBITDA
M F

3208.31
2104.37
18.37
646.51
119.20
29.13
-15.51
-0.13
-11.49
0.00
271.25
-2.36
268.89
50.15
218.74
0.02
218.73

1628.01
241.81
489.59
792.97

51.90
0.00

1360.01
238.59

1185.85

5988.73
902.31
652.35
587.42

1394.04

3536.11
239.16

1247.29
913.91

2452.60

0.02

2452.62

5988.73

372.61
20.56
1.83
1.40
8.32
0.98%

3929.73
2609.16
21.20
778.09
235.78
80.90
-15.00
110.00
-9.72
0.00
319.88
2.58
322.45
60.14
262.32
-0.27
262.59

1046.88
333.74
668.34
356.28

51.90
0.00

1485.03
213.54

1184.09

5339.81

0.00
960.55
587.42

1178.75

2726.72
239.24

1247.21

1126.89

2613.35

-0.26

2613.09

5339.81

502.56
17.13
1.72
1.14
5.52
1.10%

4700.19
3130.76
25.47
935.34
277.31
57.71
-10.00
110.00
-10.31
0.00
383.29
2.45
385.74
71.94
313.80
-0.27
314.08

1117.70
389.69
783.86
413.67

51.90
0.00

1596.68
188.50

1182.32

5724.33

0.00

1078.09
587.42

1187.67

2853.18
239.24

1247.21

1385.23

2871.68

-0.53

2871.15

5724.33

556.16
14.32
1.57
0.96
4.81
1.24%

5407.61
3589.43
37.31
1081.52
308.23
55.81
-10.00
110.00
-10.11
0.00
445.19
1.69
446.88
83.34
363.54
-0.28
363.82

1297.58
444.28
910.20
452.52

51.90
0.00

1695.17
163.45

1180.56

6195.66

0.00

1247.64
587.42

1195.51

3030.56
239.24

1247.21

1679.46

3165.91

-0.82

3165.10

6195.66

629.32
12.36
1.42
0.83
3.94
1.55%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e

R EHAERA T
4339 48 3K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
RERESR

218.74
72.23
29.13
-15.51
-309.74
340.53
335.38
-588.30
-258.78
-847.08
273.05
299.49
309.43
-44.14
-343.07
494.75
-30.01

262.32
101.79
80.90
-15.00
258.31
-82.33
605.99
-200.00
265.48
65.48
-902.31
0.00
0.00
-49.61
-300.68
-1252.60
-581.13

313.80
115.16
57.71
-10.00
-74.34
-89.14
313.19
-200.00
71.09
-128.91
0.00
0.00
0.00
-55.74
-57.71
-113.45
70.82

363.54
128.33
55.81
-10.00
-32.03
-87.83
417.81
-200.00
87.46
-112.54
0.00
0.00
0.00
-69.59
-55.81
-125.40
179.88

51 A AU AR L 2022A2023E __2024E| __2025E

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

LA £

=% %

S

ROE

ROA

ROIC
EBITDA/4S £ Jc A
FiBRA

B EREE
B & 5~ R &
R Mk K B A &
AR sE
BEBSRES A ALIZ LI
KA

F2E EE
WA AIE G
WAL E

i b E

R A FATF
I ABAR

E- YL S &

R AT
BERBEILL

B B R A

11.74%
42.29%
18.61%
14.46%

34.41%
24.77%
6.82%
8.92%
3.65%
18.44%
11.61%

0.64
3.81
16.24
4.05
101.95%

59.05%
45.33%
1.74
1.47
20.18%

0.91
10.25
1.40
0.18

22.49%
17.93%
19.92%
34.87%

33.60%
27.86%

6.68%
10.04%

4.91%
25.54%
12.79%

0.69
4.28
17.50
4.34

51.06%
25.70%
2.39
1.73
18.89%

1.10
10.92
2.53
0.21

19.61%
19.82%
19.63%
10.67%

33.39%
27.03%

6.68%
10.93%

5.48%
26.56%
11.83%

0.85
4.48
16.41
4.19

49.84%
24.56%
2.39
1.70
17.75%

1.31
12.00
1.31
0.23

15.05%
16.15%
15.85%
13.15%

33.62%
26.73%

6.72%
11.49%

5.87%
26.18%
11.64%

0.91
4.66
16.48
4.14

48.91%
23.12%
2.37
1.68
19.13%

1.52
13.23
1.75
0.29

HEA N Wind, B EiER

N NI R @ =RO AR PA
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S R M (300729) 2022 4 441 At

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 EIEREDATRASE (ATFRAR “ANE") BAFTEIEALEERER AHEGIERART FHLE T4

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEAIRHRAZELSHEENE) T 20175 7H 1AREXEHK, , L&EF
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
HHEAT R B, LT AL A X N 3] B4 SR G BUAR A AR ARAT BT £ R R 4o

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
FA. BN AAEMA R B AN 8T A ARE L B agF b, KIREPTIE0IE AR BT ARG N 4. MAERIZ TN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, RN RRIEAR ST 2R S RFAERIKRS, BB, AN KRENSEZETERK i@ 4 69 HFH T %
H, BEERELQITRIEMEN PR

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W T AT ATANA R RE N . BAFFLES AT HRA Birfe M 5K A TR 2 ER R AR EHE A EF 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
ERH A “BEIER”, ERFNARER W RETHEREFWGI A M T 2. REERFIRREH K ARE
BME Ry, Ao AR & il R A A ARA,

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

R4 (300729) 2022 4 F ik &

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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