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SOUTHWEST SECURITIES

HEERERAE P, QB RAH

HBEEE

o kB Lk 2022 F 0 E) FAF LN 12.312 70, FlEbiE Kk 11.8%, V384404
K LT, Bl 28.7%, tedE B )a£4408 4 1.5407%, Bl 16.6%.
¥Bvo kg IEI AL, FIHIE K 45%, V384 FEAR 4126.2 77 ., FHiE
¥ 205.5%. 2345 —FFE NI FATI .11, BHIEK 24.6%, V3H4%HF
9% 6546 7 L, FlbigK 74.5%, FedF)EiaE4F0E A 6046 5 L, Rk
73.6%.

o BifF: MEHMANI AN EREFOFAR, FATLEIANEK, 2FF585%
78 TOP30 W E R &P 45 E LIk 45% A4, R 21515 104 B0 2 4A %,
FEHEREIZRTB THAATAE YR, Lit&tah e TEENE
FRESHITBE A, TR AAN LA, NEBSESBR L ZHERE
T W FITNE KGN, T b AT AT,

o FERBGHRIERTHES, ANAXKERTLE. RURAIRAHAE b
FE M BB IZ B AT R AR KR B4R A E BAF AR “HIR Rz AT A KA
RERR” TEAFRAETAT, SAMELERGHATFARXELERS, MER
REEF, AEFMRERT BRI RENER, DEEREERBEDRS BA K
BWARA, 1a%ahed, Bmif) TREMRE K, ER2ARIRATHL, VAT
W KR HE R KRR, Na g EF EREAF LN L EHF
TSV R GAENB R B EHAR, HBEEIFN B RARG R T
RN AR A EAAE TR, RE DM, CRXEHR LN FiF.

o FHREMAER, NAFARANRLLAZRLEEK, 2022 F - H AR
A2 710k, TREFARRAL L BT AT 1.210K, Lk 17%4 4,
MEF 215817 3AE L, F—F @R GMP EX £k, BHEHFLE
NI, HKEE PR, 22F Q4-23F QLAb 7y h AL AF B & A K eI %,
RS LT —FRIGREAKTE, TNAEYZLG. N ESH KRS
REE AN, TROSABRARZIERG. BHEZTEE. HEREER
B, Bagiy 2inik, EHAERAWE L, EHAKIER AR T LRSS, 2018
FNEGR MM, PRERLER G ELY, WA KRR GEZTR,
5 B R A2 2 NS BRI AT R oz (OR+A A1) — =4
A B TAZ I 45 % G PR R IR R ATAF R T BN BB ATHFR
AR % B 4 90455 7 T, & B 7.4%.

o BAMMMEZAFEBN, it 2023-2025 4 EPS 4 %% 0.79 ©. 1.03T. 1.35
T, 3R EhE PE 4 A4 32/25/19 1, 4H “HBA 7 iF4&.

0 R&RFT: THARARE LA FFALE TR BRI F AL

FAREE B 2022A 2023E 2024E 2025E
FLMAN (BF L) 1228.02 1377.75 1783.58 2269.13

Wk E 11.78% 12.19% 29.46% 27.22%
13 B FN 84 AE (B ) 174.11 279.59 365.09 474.90

Wk E -28.68% 60.58% 30.58% 30.08%
AP H EPS (L) 0.49 0.79 1.03 1.35
% ¥ I H%E ROE 6.22% 9.08% 10.60% 12.12%
PE 52 32 25 19
PB 3.23 2.94 2.62 2.31

HKAEFRF: Wind, HEiE K

B HIERFTFRE KT S

DATIR: AR

Pk iE5: S1250518120001
% 7% : 021-68415832

Wk FA : Xug@swsc.com.cn

ST xR E
ok iE 5 : $1250522100003

w35 : 021-68415832
BR 4 : liujy @swsc.com.cn

A8 2t 48 R A

WA ——— JR300

76%

59%

42%

26%

9%

-8% L 1 L L )
22/4  22/6 22/8 22/10 22/12 23/2 23/4

AR

B AR (TTRR) 3.53
Al A R(ITRE) 3.51
52 & A R E ] (L) 18.68-34.6
B AL ) 90.35
B~ () 22.44
B R A () 5.72
B XFR

1. &34 (603566): F A =&E 34K,
R EAFARTH (2022-10-26)

2. # %47 (603566): Q2 LHIRILEE,
B 85 R AR @4 (2022-08-12)

AL TR B
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Mk MHHN 5B

#lEE (AHL) ALAER (BF L)
ERIS N 1228.02| 1377.75 178358  2269.13 | # #lid 174.11 279.59 365.09 474.90
& kAR A 457.34 473.46 571.12 690.16 | 718 L4k 73.65 107.88 121.85 131.21
B b H A B Ao 12.77 14.27 18.49 2352 M % %A -4.07 -13.15 -19.29 -24.09
R 364.70 344.44 445.89 567.28 | | /& MALHIK 0.00 0.00 0.00 0.00
F2 %R 105.39 268.66 383.47 49921 4L TBETAREZ -15.41 -9.16 -88.14 -98.37
W % 5% R -4.07 -13.15 -19.29 -24.09 | HAt 4.85 -19.32 -19.96 -15.90
7~ BAABRE 0.00 0.00 0.00 0.00 |2EEHASRAH 233.13 345.84 359.55 467.75
EE & & 5.64 10.00 10.00 8.00 | W A& -358.67 -50.00 -50.00 -50.00
MAMETHRE -25.57 10.00 10.00 8.00 |tk -597.62 241.87 -58.48 28.83
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -956.29 191.87  -108.48 -21.17
# Ak A 183.21 310.08 403.89 520.06 | fEIMEEH 7.01 -7.01 0.00 0.00
EREZERA 0.80 0.68 0.57 054 K 0.00 0.00 0.00 0.00
GRERE 184.01 310.75 404.46 529.60 | AL AR ARIT 886.86 0.00 0.00 0.00
I 4% 4% 9.90 31.16 39.38 5470 | X AT RLA -62.93 0.00 0.00 0.00
& F) i 174.11 279.59 365.09 47490  H Atk -1.87 13.13 19.29 24.09
VB FARE 0.00 0.00 0.00 0.00 |#F&EHAL AR 829.07 6.13 19.29 24.09
V2 BB NN A A 174.11 279.59 365.09 47490 RERZHH 106.25 543.83 270.36 470.67
R e 281.04 824.87 1095.23  1565.89 |ARK#EH
R Ak Fe FRATEOR 501.48 460.81 622.63 802.50 | AHEMAIEKE 11.78%  12.19%  29.46%  27.22%
A5 189.66 201.74 241.18 29232 | F AR E -35.62%  69.25% | 30.25% 30.99%
N Rk 708.13 496.03 568.46 549.06 | &AM KE -28.68%  60.58% | 30.58%  30.08%
K BT 208.09 208.09 208.09 208.09 | EBITDA &k % -26.05%  60.13% | 2511%  25.61%
B SNy N 26.42 0.00 0.00 0.00 |FKAVEEAH
R e B 1 944.15 925.28 892.43 850.22 | EAIF 62.76%  65.64%  67.98%  69.59%
KA F A TE R I H 304.28 265.28 226.28 187.28) =% % 37.95%  43.55%  45.42%  45.94%
A ERHT & 223.32 233.32 243.32 253.32 A AIE 14.18%  20.29%  20.47%  20.93%
a3 3386.57  3615.42  4097.62  4708.68 |ROE 6.22% 9.08%  10.60%  12.12%
48 1 4 3% 7.01 0.00 0.00 0.00 |ROA 5.14% 7.73% 8.91%  10.09%
R At Fo T T 256.28 232.74 287.62 353.94 | ROIC 13.25% |  18.87% 24.57%  31.19%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 20.59%  29.38%  28.40%  28.04%
A4 it 324.79 304.59 366.83 436.66 EiBES
% Ak A3t 588.07 537.33 654.44 790.60 | & & T RAEE 0.44 0.39 0.46 0.52
B A 352.92 352.92 352.92 352.92 &R E 2.27 2.00 2.34 2.94
AR AR 1328.65 ~ 1328.65  1328.65 ~ 1328.65 | K LKA FE 3.18 2.98 3.42 3.31
G A E 1250.47 1530.07 1895.15  2370.05 @ A Wt A4 % 2.54 2.42 2.58 2.59
13 £ N B A 2798.50  3078.09  3443.18  3918.08 | |HEHARETHEALLE LKL 85.89% — — —
VR FR G 0.00 0.00 0.00 0.00 |FAL
BAERSEAT 2798.50| 3078.09 3443.18  3918.08 | RArE 17.36% |  14.86% 15.97%  16.79%
f1 A Ao AR A AT 3386.57  3615.42  4097.62  4708.68 | & 4/lE Ak 1.19% 0.00% 0.00% 0.00%
A E 3.03 3.94 4.07 4.24
A F 2.69 354 368 385
EBITDA 252.79 404.80 506.45 636.17 | M AI I ATE 36.14% 0.00% 0.00% 0.00%
PE 51.89 32.31 24.75 19.02| &M ABAR
PB 3.23 2.94 2.62 231 |HRKkE 0.49 0.79 1.03 1.35
PS 7.36 6.56 5.07 3.98| | HMAKF 7.93 8.72 9.76 11.10
EV/EBITDA 30.72 18.50 14.10 1051 HBRaEise 0.66 0.98 1.02 1.33
B A& 0.70% 0.00% 0.00% 0.00% | & A% AL A 0.18 0.00 0.00 0.00

HEA N Wind, B EiER

i 400 998 E LB 09 E B 5 34
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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
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

S S T

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

TE2F W

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
Bl K IEOBEAREEZ KRS FHAEZRAERNEF . A0S AR T 42 HA KL TR 2690 8 B K AT 498
HHAT R G, LT A A X N 3] A4 R F BARE BT AT R M F R FIR 5o

AIRE b 0 1E 8RR T AT IR, A SatiX B2 A 00 EA . T EM R TS AT IR L. AIRE T H
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
2+, AN ARIEARET SR ERFERITKRES, B, AN AREISE LT ALK BB 4 KW T HE 4
B, BKHRY O ITRIEAL G R

ARERHEAEZR, THREERWEIERAR L IEE TARY BAHREF. BETELT, ARESEFHELFE
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,

REIE RS “BlEIER T, BRGNS ARE A M REATAHE RESG A M P A B KBTI KA #H A AR E
B R, A KR & Rl R AL A

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

# %47 (603566) 2022 4 Ik & iF

B & E R REE TS
L&
Hohb: b TE A AR R KR 166 5 P B AR KR 20 4
BR %% : 200120
Fl o3
Hoak: AL T HIRX 2k KA 35 5 B IRddk XE A 8#
¥R %% : 100033
X3
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 % ) 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
il * 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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