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SOUTHWEST SECURITIES

L afe K, REHLFEZIRE

B EXR

F4: N3 KA 2022 404k, 2022 5% ALgk 15.8912 T (+25.60%), V34
HAVEE I 15210 (+13.40%) ; BIRREAY 34/ 38% 4108 1.96 1t Lo H
2022 F Q4 ¥ EF FITIL 7.86 10T (+ 16.82%), S IFA % F1iE 1.22
1L (+9.16%) - 2) 2~ 3] K A 2023 F—F 4R, 2023 4 QL ¥ 5 & £ A E 1k 1.82
L (428.47%), FIIFE%4118-0.33 12T (+0.42%)

XK. HFETF. PCBF SMBERAE K, N3 B RAF FHREZFFH,

e T PCB Fo#f B8 IR IAE 43R 2022 050 ME E & * LRI E 1L 7.58
e, Bl K 23.66%, &4 TH % LT LK, ALANEE > m5E AN
Tk 5.30 ¢, FHIEK 68.40%, BT HAKER KNS EIT LN K
B K . H BT AR TS AR R B E AT, PCB A3k AOVAVI 3 & 457
RN PTE; R FALE L SR AT 244 oo, BTFH 15.10%, %
RZTAELSSZEAK AT R; FRESTEFHFEALTIK0571CT, B
rb 3 K 13.94%.

2022 AR % METHRHER, 1) 2022 4\ &) Bk £4) % 40.55%, [T
1.90pp, £EATF KM T, 2) 2022 45 5 8% A % 30.40%, BT
% 3.75pp; H ¥ 4 AE 11.04%, R T 1L19pp; # 2 % AE 4.67%,

] b T F& 0.70pp; #F & % M % 15.22%, FlW T 1.93pp; M 4 %% A %-0.53%,
Bl b BRFER . 3) 2022 SF 4 8] Bk 4 41 F 9.57%, R T4 1.03pp.

BEABOE 2R, PAEBREHE, EREISESH LRI KE. D KM
2022 F A A #H—R B RARAER AN LIRE; B3 T AREAR ML L
R, WitHE 2023 £ ATE PR A; 2) FFARAR: 1&E MueTec 2 3)
FH 4t Overlay /= on 69 7 B AT K ; 2 8) B L8 75 1 29 4T KPR & &) - ARk AT 38
BRI B G AR M L, AR R AN, SEANNIRN RN 3) BB

VB A 3T BATAL 5% 0 E TR IDH S AEKEE, RAFAAFE T LR A
B IR R S E— IR PRt F R Bk T E, 2023 F A 22 F 7

4) FAAR: 2022 5@ o BT AURK F P AT B FGAAI K& ;. PCB AR
B AOVAVI £ &, S ILESE R ELRE TS,

BAFN 5B K E N FiTA 8] 2023-2025 F 3 £4F10E 5% H 2.34, 3.00,

3.53 1z, 3 EPS A4 1.21. 1.54, 1.81 4, 8k & =F 38444
PR 32%09 AW KE, 4SlF “EN” P4,

R HF - FIrL A Rsh e, F FREEFRARRAI., Hi=H
Rk F KR RCTRHR 69 e 5 o

AR E B 2022A 2023E 2024E 2025E
FBALMAN (BF L) 1589.17 1916.10 2492.82 2992.68

Wk E 25.60% 20.57% 30.10% 20.05%
12 & £ 84 A (B A L) 152.10 235.92 300.27 352.64

A 13.40% 55.10% 27.28% 17.44%
PR AL HE EPS (L) 0.78 1.21 1.54 1.81
% % F Ik #%E ROE 9.03% 12.43% 3.95% 14.43%
PE 47 30 24 20
PB 4.27 3.78 3.34 2.94

HKAEFRF: Wind, HEiE K

B RIERFRE KT S

AR ERARA

Ak E5: S1250521050002
%, 7% : 021-58351893

ol A tgl@swsc.com.cn
KAA: AE®

%, 1% : 021-58351893

@R 46 ZXyu@swsc.com.cn

A8 ¥ 46 R A

— KRR

120% PHAR300
100%
80%
60%
40%
20%

4

0%

-20%
22-04 22-06 22-08 22-10 22-12 23-02

##EA£K: Wind

X mh K I

B ATLiR) 1.95
A A RR(LRR) 1.95
52 F Il A i () 22.80-50.93
BT (T ) 71.83
B F (LR 30.32
BT E(R) 8.53

B AXFR

1. REAMH (688003): W&i#H4sigK,
B A i #% (2022-10-27)

2. R/EAH (688003): K AAXA gkt
X, HRNIKEES (2022-09-30)

3. R EAHL (688003): Q2 V3 £ 4 Hi
Bk, BARHKEKE
(2022-08-18)

4, X EAH (688003): EH ZHLE AL X
& EA, FAERA B RKE HK
(2022-08-16)
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SOUTHWEST SECURITIES

R BAH

(688003)

2022 # 4% & F

Mk MHHN 5B

Ak (BARL)

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

R Ak Fe FRATEOR
oy
Bk e
K BT

S Y 2 N
R e B 1
KA F A TE R I H
A A AER BT
a3

43 3 1 3

AT Fa TR
K I

A4 it

5t A3t

B A

F AR NAR

R &

13 B &N A AR E
bR FRAGE
BARRSEAT
fi i Ae ML R AR A0t

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

EBITDA
PE

PB

PS
EV/EBITDA
M F

1589.17
944.78
3.91
175.43
74.18
-8.45
-23.65
-27.74
1.07
0.00
145.11
0.98
146.09
-6.01
152.10
0.00
152.10

346.37
580.51
878.99
121.46
6.08
0.00
490.43
286.38
217.89
2928.11
186.11
620.08
195.43
242.57
1244.19
194.70
1212.80
385.63
1683.91
0.00
1683.91
2928.11

168.33
47.22
4.27
4.52
41.48
1.06%

1916.10
1117.10
9.58
210.77
344.90
6.08
0.00
0.00
0.00
0.00
227.66
0.00
227.66
-8.26
235.92
0.00
235.92

2492.82
1472.79
12.46
274.21
436.24
7.81
0.00
0.00
0.00
0.00
289.31
0.00
289.31
-10.96
300.27
0.00
300.27

2992.68
1785.66
14.96
329.19
508.76
14.17
0.00
0.00
0.00
0.00
339.94
0.00
339.94
-12.70
352.64
0.00
352.64

191.61 249.28 299.27
709.36 919.07 1105.88
1066.16 | 1393.83  1694.69
86.55 96.73 122.48
6.08 6.08 6.08
0.00 0.00 0.00
672.21 853.98  1035.76
27111 255.84 240.57
217.54 217.19 216.83
3220.62 1 3991.99  4721.56
266.34 549.88 758.12
784.26 1012.15  1234.35
195.43 195.43 195.43
75.87 82.72 89.26
1321.90| 1840.19  2277.17
194.70 194.70 194.70
1212.80 1212.80 1212.80
591.13 844.21 1136.80
1898.72| 2151.80| 2444.39
0.00 0.00 0.00
1898.72| 2151.80| 2444.39
3220.62 1 399199  4721.56

267.59
30.44
3.78
3.75
27.05
0.42%

330.96
23.92
3.34
2.88
22.55
0.66%

387.95
20.37
2.94
2.40
19.65
0.84%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e
BEEHALERAR
48 4 1% 2

S EEE

FLAL G

XA REA)

Hte
EXENALRET
RERESR

152.10
31.67
-8.45
-23.65
-102.10
-164.17
-114.59
-313.97
463.57
149.60
34.22
67.49
63.84
-76.00
-55.89
33.67
34.69

235.92
33.84
6.08
0.00
-310.78
6.46
-28.47
-200.00
21.12
-178.88
80.22
0.00
0.00
-30.42
2.78
52.59
-154.76

300.27 352.64
33.84 33.84
7.81 14.17
0.00 0.00
-312.08 -286.93
-0.72 2.24
29.12 115.96
-200.00 -200.00
0.00 0.00
-200.00 -200.00
283.54 208.24
0.00 0.00
0.00 0.00
-47.18 -60.05
-7.81 -14.17
228.55 134.02
57.67 49.99

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
PRI

R AT

B eENE

5
3 MR A)

25.60%
11.87%
13.40%
17.29%

40.55%
15.17%
9.57%
9.03%
5.19%
10.13%
10.59%

0.58
6.46
3.95
1.17
89.87%

42.49%
30.67%
1.94
1.05
49.97%

0.78
8.65
-0.59
0.39

20.57%
56.89%
55.10%
58.97%

41.70%
29.32%
12.31%
12.43%

7.33%
12.83%
13.97%

0.62
5.95
3.67
1.15

41.04%
34.93%
191
0.92
12.89%

121
9.75
-0.15
0.16

30.10% 20.05%
27.08% 17.50%
27.28% 17.44%
23.68% 17.22%
40.92% 40.33%
28.81% 28.47%
12.05% 11.78%
13.95% 14.43%
7.52% 7.47%
12.80% 12.55%
13.28% 12.96%
0.69 0.69
8.20 10.47
3.87 3.71
1.20 1.16
46.10% 48.23%
40.50% 41.87%
1.67 1.59
0.79 0.75
15.71% 17.03%
1.54 181
11.05 12.55
0.15 0.60
0.24 0.31

HEA N Wind, B EiER

LRGN E S E NS



S B bk
W o ssanes R fAHE (688003) 2022 4 445 5it

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
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

e

B EIEFRRDARASE] (AT RAR “Ans)”) BAFEIERLEEEEER QR QIER T Fakd T4,

ANNEEZEOLHHERAN, 5ABET TPN REFEWIER REE FEFAE KWE SCRIRILH ., #5%
EERIAOR - N

CGEADRHRA L ESREEHIEY F2017F 7 1 ORLEXE#, AREREANGEH LG R, L EHF
AN BEAE P, AEFZTRNE, FIUHEL, TR AARE P HETRE L, AN ELTRE BEL AN
iR K EABRIEEZ KB EFHAEZRAENEF . A0S RKIEMMNT A HARE TR N 8 A K AT6IE K
FHHATR Y, T A AL ) 8] AL R BIR AR LT BAT R M 5 PR 5o

AREd 6912 8RR T AT, KNS5 2 L0, £ R THEEAEETRIE, KIREPTEHD
T, TR MR BR8] F AR KRS S BaF B, KIREPTAE09IE R R LA TARAIIM 44, M AER AL TN T
ATk, TEEARTAEA OG0 RIRE. ERRI, ANSTAHE RAREMETH. ERLAENR —BH R
& AN TRIEARR ST S RBHARITRS. BN, KA ARENESRELETERK H B4 60 FA THE S
B, BEFHRY A ATAEADRLE B RAL

ABERMEAEZRN, THAREE RWEIERAR LWL TARN BAHREEF EAETHEALT, AREFHRELEPE
TR BITAEAT AN GG R I . BAH RS AT HET Bife M 5K A T3 2 F R A AR EHE AN Eff3
AT ARERE, KNSR ERSFHTHERARRERL AR MR —0 )6 R R RIALATRE L,

AIREBFMBAE GIEFA, KEB@ET, AT Fo NA TG LT H XE R, L HF R fo 4= 3] A
UERE A “HEIERT, ANFSARERAMIETABRREGZ A B TF5 5. KRERRAIERFH# K RRE
BBy, AN E) AR 6 it R T A,

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

X A (688003) 2022 4 £ 4R &t

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

F 5L R E LG E E B



