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SOUTHWEST SECURITIES

A A2k 53R KA, A1 RS K

B EXR

o FH: NE) KA 2022 iR A 2023 F—F 4R, 2022 F5E I E kN 106.112 T

(-0.5%), V2 &4 41 221270 (+28.1%) , 3= 138 4 #1iE 21.4 12 7. (+15.5%) o
2023 F—F B FIE KN 24.412 (-4.4%), 12844104 61T (+9.5%),
Fo A V3 B 4410 5.6 10T (+2.8%)

FALSAREE K, »FF KA, 5] 2022Q1/Q2/Q3Q4 & & A AN
% 25.5/27.8/24.3/28.5 127t (-7.3%/-26.2%]+14.9%/+40.6%) , 5 H )34 4% #)
5 H 5.5/7.2/5.43.91C 7% (-24.9%/-27.7%I+177.5%/+294.6%) . M ZF|4E
& F, AN E) 2022 F 241 % K 62.5%(+1.5pp) , 4HE % A E A 19.2%(-0.6pp),
ERFEREAT% (-0.02pp), EARFiEE, FHEH 21.2% (+4.5pp), #F
RFRNEH % (+0.5pp). 23Q1 M A% & Z L4 F B8 % .2 4 MK F) 44
BRNEHF, @ 23F— AF Ak 5 E 2R E BN T EPT R Bk A AT
TR UARCABKE, d=dEFAEA 6.5/ (+15.6%).

HFEERES, AMNBREDAEBRIESNS . »kiA, BB 58.81C
T (-4.7%), BIMRE Z = Sl NTAR, FHBEMIAIE K 35.6%, H4eEH
PERMNE Bk b ERE T, O oFHEN NG Z B ek K
(+43.6%) . 2B 34.410 7 (+5.5%), 417 (454125) dN 29.9
2 (+6.1%), BAZHIN A5/ (+2.1%) . [E 57 IR 5 R AR BB B AR 3K
N 12.91C7(+4.9%), BIMRA8 % B2 & S #k G, HHLAL S N B HL 3K 11. 7%,
N EH R BT R By, ERURA, R, SAHeA e, AR
AR #TIE K &

RIFEBRERER, BREBEBES, 2022 A& FAHN 128 L1, &&
e E 12.1%, 2B T Aokl = S L H &, B AT S 6137~ S 4E 4 A
BRE, AROEA D LT EHEZ 526, A FSUI, 8 Kk R
K658 /1 £ a%, &Aoo d) “H1FF. RH. BRL, ad. ¥ LRE” 0
KUK Tr 18], 8] R RS A A sk B Sk sk, ) 8)4E B IR X, 2023
F je b3 B4 A 24510, I AR ERE S,

BAFRM 5T EB: FHN 8] 2023~2025 )3 E4 410 25.1, 29.9. 34.2
fe 7%, EPS %1% 1.34, 159, 1.82 &, *& PE %414 18, 15, 134&, 7
3 4] #F BAR G bR, KRB ARRERTIN, fH “ENT L,

REeieF: CEAAHRE, BHLE A, Q> 2R ET AT, I
-8 LR

FAREE B 2022A 2023E 2024E 2025E
FLMAN (BF L) 10609.44 11922.71 13463.99 15242.19

Wk E -0.47% 12.38% 12.93% 13.21%
13 B FN 84 AE (B ) 2202.81 2514.16 2985.83 3421.94

Wk E 28.12% 14.13% 18.76% 14.61%
AP H EPS (L) 1.17 1.34 1.59 1.82
% ¥ I H%E ROE 13.71% 13.96% 14.57% 14.67%
PE 20 18 15 13
PB 2.95 2.61 2.28 1.99

HAEFRK: Wind, HhiE K

B A IEFRFRLF

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn
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B A(LRR) 18.81
R A RR(ILEE) 16.15
52 B M AL X ] (L) 16.06-25.63
B AT ) 446.83
b8 W ([ )] 213.91
B M () 6.47
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SOUTHWEST SECURITIES

REEJH (300003) 2022 44K & 23 F —F /&

Mk MHHN 5B

AeRELR (BAA)

FliE% (AHL)

ERI B ON 10609.44
RIS PN 3983.29
7 b Ao B Am 117.47
e A 2033.69
EREA 742.67
W4 3% A 92.58
7 RALBIR -37.95
HFME -75.33
NANEEHHE 4.42
E 2B A 0.00
# Ak A 2623.14
LHELTHRE -11.36
# 8 &5 2611.78
P 4% # 367.09
IR 2244.69
VB FARE 41.88
V2 BANENAVAATE | 2202.81

3 kA (%2

R e 5467.28
B2 A Fo FAT T 2513.21
oy 2266.59
AR K 501.87
K BT 1229.47
B SNy N 330.25
Bxf Flet g 1A 4118.23
MK FAF KL 5688.95
H A dER T~ 2368.19
a3 24484.03
PR IR 380.77
R AF Ao AR 2059.62
K I 731.55
A4 it 4941.62
% Ak A3t 8113.55
B A 1880.61
KA nF 3243.08
R & 10254.34
BEBNARAERE | 15146.20
VR FR G 1224.28
BAERSEAT 16370.48
Ak Al ARAEAT | 24484.03

EBITDA 3204.99
PE 20.28
PB 2.95
PS 4.21
EV/EBITDA 12.48
S 1.09%

11922.71
4228.81
130.79
2265.32
844.68
200.00
-30.00
-150.00
0.00
60.00
2998.19
20.00
3018.19
452.73
2565.47
51.31
2514.16

4321.73
2897.92
2399.61
373.32
1229.47
330.25
4424.03
5471.44
2344.90
23792.65
0.00
2002.81
731.55
2686.90
5421.26
1880.61
3243.08
12327.94
17095.81
1275.59
18371.40
23792.65

3633.19
17.77
2.61
3.75
10.79
0.99%

13463.99
4715.32
147.49
2288.88
952.48
200.00
-30.00
-150.00
0.00
60.00
3564.43
20.00
3584.43
537.66
3046.76
60.94
2985.83

6677.34
3177.45
2681.14
385.74
1229.47
330.25
4629.84
5253.92
2321.61
26686.76
0.00
2280.71
731.55
2759.18
5771.43
1880.61
3243.08
14810.94
19578.80
1336.53
20915.33
26686.76

4199.42
14.97
2.28
3.32
8.77
1.13%

15242.19
5353.40
167.35
2438.75
1030.46
200.00
-30.00
-150.00
0.00
60.00
4087.97
20.00
4107.97
616.20
3491.77
69.84
3421.94

9200.49
3628.76
3042.99
400.07
1229.47
330.25
4835.64
5036.41
2298.33
30002.41
0.00
2606.95
731.55
2853.97
6192.47
1880.61
3243.08
17635.71
22403.58
1406.36
23809.94
30002.41

4722.96
13.06
1.99
2.93
7.27
1.34%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA R
A XS

H e

R EEHAERA T
4339 48 3K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
RERESR

2244.69
489.27
92.58
-37.95
504.42
-502.29
2790.71
-1242.75
-356.58
-1599.33
-203.15
-477.96
2335.40
-487.99
-753.55
412.75
1625.25

2565.47
435.00
200.00

-30.00
-1316.17
350.71

2205.00

-500.00

-145.16

-645.16

-380.77

0.00
0.00
-440.56
-1884.07
-2705.40
-1145.55

3046.76
435.00
200.00

-30.00

-200.41
157.09

3608.44

-400.00

-150.00

-550.00

0.00
0.00
0.00

-502.83

-200.00

-702.83

2355.61

3491.77
435.00
200.00

-30.00

-408.57
182.11

3870.31

-400.00

-150.00

-550.00

0.00
0.00
0.00

-597.17

-200.00

-797.17

2523.15

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

LA £

=% %

S

ROE

ROA

ROIC

EBITDA/4S £ Jc A
FiBRA

B EREE

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

WA AIE G R
WAL E

i b E

M A I AT E
I AR

E- YL S &

R AT
BERBEILL

B B R A

-0.47%
22.31%
26.08%
15.22%

62.46%
27.04%
21.16%
13.71%

9.17%
20.51%
30.21%

0.47
4.43
5.69
1.89
108.38%

33.14%
32.28%
2.02
1.59
22.15%

117
8.05
1.48
0.26

12.38%
14.30%
14.29%
13.36%

64.53%
27.76%
21.52%
13.96%
10.78%
21.16%
30.47%

0.49
4.75
5.65
181

22.79%
41.28%
3.80
2.89
17.52%

1.34
9.09
117
0.23

12.93%
18.89%
18.76%
15.59%

64.98%
25.56%
22.63%
14.57%
11.42%
23.33%
31.19%

0.53
5.82
5.60
1.85

21.63%
38.78%
4.33
3.44
16.84%

1.59
10.41
1.92
0.27

13.21%
14.69%
14.61%
12.47%

64.88%
24.07%
22.91%
14.67%
11.64%
25.70%
30.99%

0.54
7.19
5.69
1.87

20.64%
36.14%
4.78
3.89
17.45%

1.82
11.91
2.06
0.32

K EFF: Wind, & iER
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S SovmwesTsteonmEs R EEs (300003) 2022 4R A& 23 F—F R &

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 iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

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

GEABR BB ZELBERIE) T20175F 74 1 BREXNFEH, KBEIEANNEHEPER, LEH4
RN BEAE P, AEFRZLTAE, FBOHEMR, ITHARE B RR ST OEMIE L. AN d LRa BB AN .
PR A EAREREZ AR EPHOAERMAENEF . AN RABENMTRASFHH IS TR I 692 8] T & AT 8998
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
W, BEERELQITRIEMEN PR

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
Bt BT RS, KN 8 R E R FTHE A KBS RL AR MR o) —0 6 A RIAEAT R A,

SUERAR AN “HEIERT, ERFNARESRAREHTAR RSN A, M P FEK. REBERFIRREH KRB E
BME R, Ao AR & Hil 5 A A A,

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

R ¥ EJ (300003) 2022 4R B 23 F—F i KiF

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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