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SOUTHWEST SECURITIES

22 F G fFERM, AFAIEKFEEH

B EXR

T4 NS KA 2022 F 4R, 2022 F 5= EIK 90.91C T, FlHIEK 29.7%;
a4 ANE A 2,910, RIEK 151%; QAR FE A, FATIK 2.7,
Bl b 3K 24.2%, J2& 440854 0.7 124, Rk 13.8%.

RERALEERANEN, RHZXITHARESRE K., D REALILS: A3
RERI L H AN NRFAZE SR RA BRI RNE KL TRAKS 2
R, FTREREREE K, 2022 FE0GA 80.4 1L, FlbigK 35.5%,

E2AEH 7.4%, RRY 0.6 MR E. 2) PRABATIHTF: TEARFA
B ¥eh, TARI G T, 2022 580K 6.8127T, R TE 24%, £41%%
36.9%, Bl 0.4408 5 5. 3) BRI 2022580 L1et, R
PO T & 24.8%, £A41%E % 23.3%, Rk y 19.9408 5 5. 4) #EARS: 2022
F2k 0.41L7T, R K 78.0%, £AIFEH 16.6%, FlHKRY 82/4F H %o

B R B A BARK, B FHEEALGRE R, 20225, NaHLE
o E Rk, B E A KE P ER R ESRREINTF NS SHE P50
Tk ROGAN T RE RIS B . 2022 F, NaEHINEHKA 234
L, Bk 48.0%, Bl &b A 25.7%, Rl L 324 E 05, EPn
3] & 2k XA Investigo 2 3], 2022 FE LR 19.910 7, B K
51.9%., £ BN HE N NEHFHEZTT, BAEF HiESRORAEHF L 2 3
BRI S I

NEHERIEEEBN, RFREZN FE P AR, NS H ST R K
N, 2022 5 EHFUBEREERK X RE Il 16100, #—F T E “BHRAK+F 86
+RE” FRAdSs, FEEHRGKARRBANIBEREEF, 2 LF6 5%
TIRF MR SERE SR AL AR BIRAE, ANAHFRESHOE
FEAR, Na@id2AREFE, PLEKFES, SaaS HKFEMAELEF
25 75K, BEBIERIZ 142 T/, #“EASSFERE 9600 Ko AHFE
o EHBERKBRERFT, N LFRAETEZEKLL, AR ZFERHA,

B AR B ZB Ft A 3] 2023-2025 5 )3 84 #1545 A A 3.9, 5.2, 6.8
L, KRERZFEESFETLSEKE 308%, £+ “EN” 4,

0 ReRT: BAEHFEMNAE. THEFmBIE ., B EALTIRE
¥ ARE R 2022A 2023E 2024E 2025E
ZALEAN (TFL) 9092.06 13926.44 19784.82 27477.82
k& 29.69% 53.17% 42.07% 38.88%
13 & BN B4 AE (B A ) 290.69 387.05 516.11 680.14
wmEE 15.11% 33.15% 33.35% 31.78%
5 EPS (L) 1.48 1.97 2.62 3.46
% % F Ik s % ROE 14.96% 16.18% 18.23% 19.95%
PE 27 21 15 12
PB 3.52 3.08 2.63 2.21
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B A (fTh) 1.97
R A RR(ILEE) 1.96
52 & W A HE ] (L) 30.09-54.39
B AL ) 79.65
b W (%) 33.88
B M () 10.42
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4. #51E FR(300662) : & 1 2 T #1458,
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EBITDA
PE

PB

PS
EV/EBITDA
M F

9092.06
8212.22
44.13
192.99
223.24
-2.69
-7.05
0.35
0.00
0.00
419.60
57.15
476.75
110.11
366.64
75.94
290.69

1123.00
1900.49
0.00
27.73
136.70
0.00
10.63
385.18
164.68
3748.41
36.77
862.63
0.00
397.86
1297.26
196.84
992.59
1089.28
2263.23
187.92
2451.15
3748.41

447.75
27.40
3.52
0.88
15.15
0.51%

13926.44
12586.83
74.75
306.38
403.87
4.83

0.00

2.00

0.00

0.00
551.78
51.10
602.87
141.38
461.49
74.44
387.05

1392.64
3114.60
0.00
6.06
136.70
0.00
8.87
365.53
162.73
5187.14
496.75
1475.74
0.00
362.64
2335.13
196.81
992.59
1418.19
2589.64
262.36
2852.01
5187.14

588.96
20.58
3.08
0.57
11.76
0.73%

19784.82
17952.89
105.02
415.48
553.97
5.82
0.00

3.00

0.00

0.00
754.64
53.34
807.98
189.40
618.57
102.47
516.11

1978.48
4369.91
-2.00
8.61
136.70
0.00
7.12
356.88
160.79
7016.49
1106.75
2041.06
0.00
475.51
3623.32
196.81
992.59
1856.89
3028.34
364.83
3393.17
7016.49

792.80
15.43
2.63
0.40
8.76
0.97%

27477.82
25018.36
144.32
549.56
741.90
8.56

0.00

3.00

0.00

0.00
1018.12
52.59
1070.71
250.82
819.89
139.75
680.14

2747.78
6041.24
-1.00
11.96
136.70
0.00
5.36
343.23
158.84
9444.12
1875.81
2834.34
0.00
624.12
5334.27
196.81
992.59
2433.81
3605.26
504.58
4109.84
9444.12

1059.04
11.71
221
0.29
6.56
1.30%
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366.64
30.84
-2.69
-7.05
-99.65
49.66
337.74
-3.65
-170.90
-174.56
-5.15
0.00
-64.27
-40.75
-20.87
-131.03
38.89

461.49
32.35
4.83
0.00
-618.36
28.16
-91.53
-9.00
25.78
16.78
459.98
0.00
-0.03
-58.14
-57.42
344.40
269.64

618.57
32.35
5.82
0.00
-582.51
1.83
76.06
-20.00
3.00
-17.00
610.00
0.00
0.00
-77.41
-5.82
526.78
585.84

819.89
32.35
8.56
0.00
-742.10
5.32
124.03
-15.00
3.00
-12.00
769.06
0.00
0.00
-103.22
-8.56
657.27
769.30
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29.69%
19.57%
24.32%
15.89%

9.68%
4.55%
4.03%
14.96%
9.78%
17.47%
4.92%

2.55
851.79
5.37

103.68%

34.61%
2.83%
2.54
2.54
14.02%

1.48
11.50
1.72
0.21

53.17%
31.50%
25.87%
31.54%

9.62%
5.13%
3.31%
16.18%
8.90%
16.75%
4.23%

3.12
1427.78
5.84

45.02%
21.27%
2.02
2.02
15.02%

1.97
13.16
-0.47

0.30

42.07%
36.76%
34.04%
34.61%

9.26%
4.93%
3.13%
18.23%
8.82%
15.97%
4.01%

3.24
2474.62
5.56

51.64%
30.55%
1.80
1.80
15.00%

2.62
15.39
0.39
0.39

38.88%
34.92%
32.55%
33.58%

8.95%
4.73%
2.98%
19.95%
8.68%
15.83%
3.85%

3.34
4406.12
5.55

56.48%
35.17%
1.68
1.68
15.18%

3.46
18.32
0.63
0.52

HEA N Wind, B EiER

N NI R @ =RO AR PA



S B bk
D A HLE R (300662) 2022 4 4 41 A 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
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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]
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FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.
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4 B (300662) 2022 4 £ 4R &iF
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Honk: EE RN XM RE A% 166 5 F B k% KB 20
¥R 4 : 200120
F o3
Mhk: EFTEIKE S KA 35 FTERDS L XE AR S#
R %% : 100033
E )
Hihb: EHTAAE XEH KE 6023 5 4] Z KJE 44
R %% : 518040
K
¥opk: ERFILAR AT 325 % &Ik LR
#R %% : 400025
% & i F A E H A
K 3% 74 R4 B F AL LIE
HEE R, HEELR 021-68415309 18621310081 jsf@swsc.com.cn
V-3 e AR % 15642960315 15642960315 clw@swsc.com.cn
BT HEZR 18502146429 18502146429 xsy@swsc.com.cn
A AR AE 232 13127920536 13127920536 wyyf@swsc.com.cn
74z AHAE 23 18616243268 18616243268 cyryf@swsc.com.cn
L& s
K T A A 2 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa AR 4238 17863111858 17863111858 cyyyf@swsc.com.cn
Z8 A e 18801732511 18801732511 yiliyu@swsc.com.cn
B E AR 23 13122900886 13122900886 tsz@swsc.com.cn
TR i e 13262983309 13262983309 bly@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
7K i HAE S B K 18601241803 18601241803  zhanglan@swsc.com.cn
A )8 2L BB E %R 18810922935 18810922935 dxsyf@swsc.com.cn
. M B SBAHE R 15652285702 15652285702  yangwei@swsc.com.cn
3 F we AHAE 12 39 18800123955 18800123955 hgx@swsc.com.cn
I —3 e 18040060359 18040060359 wyf@swsc.com.cn
EIFH AKAE 238 18500981866 18500981866 wangyuf@swsc.com
£ iER A 232 13667084989 13667084989 cyh@swsc.com.cn
FE JRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
W # & AKAE 2 5W 17628609919 17628609919 yXy@swsc.com.cn
. 7k 4% HE 23R 13642639789 13642639789 2wf@swsc.com.cn
e [% 49 2% AR AE 232 18208801355 18208801355 cyryf@swsc.com.cn
224 AKAE 25 15808001926 15808001926 gongzh@swsc.com.cn
T HE 15559989681 15559989681 dingfyf@swsc.com.cn
W Sk 32 IE LG 09 F & B 3R



