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SOUTHWEST SECURITIES

Q2 B IEEALE, BARIBE

BEEE

o WHELE: N A 2022 5K FIR, 20225 LFF0EIL 1891, Rk
¥ 25.5%; SIVFEEALE 212, Bl e 23.6%, 52 Hiedk 5 )3 £ 4 A
8 2e 7, Rl 18.4%. Q2 ¥ F E I 10510, FlHiEAn 12%; 5
)3 B A ANE 1.2 10, B 17.3%.

© 22Q2F WA, BNZIERE R 3l BT, o8] Q2 B IR A BTk,
DERERE, LFFNARRETE, ABAETIE. FARRE TEARE RIEL
SR EIILN 10.8, 4.3, 2342 0.81C 7, Rk 6%, 23%. 203%f=
543%., MRk A, BRATHTERERAL, B R CRERMKE; b TEHER
EARE PIT ERaR e A, BN LS T BT Rk, ARMARIFR
TR, NAZTRIIRE, AN TR ED REIE KK

® 22Q2 EAIfe k&, REMA, NaAELEARN 224%, RlHLEFF, L
Q2 £4]% 22.6%, Fltb¥gse 0.5pp, LG 0.5pp. KAVIA AL 8 L4 F 4y
RAZTEFETSREE P EHGKL, KERMERMANIKGEE, TN
Sl LA R —F B L. TRAET B, NHERNERN 3.9, R
L5+ 0.4pp; EFE% AE AT7%, F#F 0.4pp; M5 % AEH-13%, FLT
% 1.3pp, £ & FEFARARTILELS, ICRMEIE A, 20 %A, »NE) %A
% 11.3%, FIWTF&0.2pp, EF Q2% A1%%4 12.4%, R 0.8pp.

o FRYAFREXSFHY, RAXBRHAKBEE. (D Fmdha, N mi
AFE, BERALAETE, B RAABETE, BALRTELRRARE T
te, FeAAFAe, TRHAE P ARE K. AN a5~ 100 77 & 694 i Ae
B FEH, N RETFRAWE—F RN, (2) Zra@m. NMEAT AR
TAER KA, WS FEERETFENEP TR, RAE P ESGEN]
HaAr R TEARAE P ALY, NS BRSO S SRR, AT RE AT RSE,
H L HN S K B TR 5 50 R 89 2R S TS R

o BAMMERFEN. NAEAARETRELKESLY, RAREHRT %R,
SMEIT R, NS 2 BAE Y 4T, Fit A 8] 2022-2024 4 EPS 45 A1 A
1.22 4. 1.52 . 1.85 T, %44 “BH” 4,

0 R&RT: RHAMAE R KRB, AR FICEREEHRE .

IR A 2021A 2022E 2023E 2024E
FLKN (BF L) 2661.79 3355.15 4147.02 5016.96

mEE 40.80% 26.05% 23.60% 20.98%
13 & BN B4 AE (A ) 225.15 338.05 420.22 511.66

HEE -16.02% 50.14% 24.31% 21.76%
AR E EPS (L) 0.82 1.22 1.52 1.85
%% F A% ROE 10.17% 13.69% 15.17% 16.34%
PE 39 26 21 17
PB 3.67 3.29 2.94 2.60

HAEFK: Wind, Bbif K

B HIEFRFRL T

DA RHEA

Pk iE5: S1250518090001
% 1% : 023-63786049

Wk 46 . gmh@swsc.com.cn

BEA: ALY

w35 : 023-63786049
¥l 46 : xiagin@swsc.com.cn

A8 2t 48 R A
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FIR300

24%

13%

2% H

-9% |

-21%

-32% L L L L )
21/8 21/10 21/12 22/2 22/4 22/6  22/8

B A (TAR) 2.76
WAl A BR(1LAR) 2.42
52 B M B X (L) 26.7-48.54
B AT A) 87.93
B E (L) 34.10
B R A () 9.46
R R

1. B4 (603187): A4 E KB,
QLML A F3 (2022-04-29)

2. BR A (603187): A4t ELBK,
QL Mk A& ¥ (2022-04-28)

3. HEAE(603187) 4 4k L3 E KA,
A BAE £k MEAZ (2021-12-02)
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Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 2661.79 335515  4147.02 5016.96 | |4 #lid 243.33 365.35 454.15 552.97
& kAR A 2109.34| 2629.53 322051  3885.07 |47 18 L4 63.29 103.51 134.18 150.57
B b H A B Ao 22.82 30.72 37.32 4506 M % %R -6.33 -32.37 -21.02 -26.02
e A 122.96 134.21 165.88 200.68 | | T /& MALHIK -2.41 -3.97 -2.14 -2.84
F2 %R 77.11 201.31 248.82 301.02 L FEEFALHD -172.42 55.85 -98.25 -88.33
W % 5% R -6.33 -32.37 -21.02 -26.02 | HAt -69.80 -12.63 -15.14 -9.11
7~ BAABRE -2.41 -3.97 -2.14 -2.84| BEEHAEAER 55.66 475.74 451.77 577.25
HA AR 16.04 16.04 16.00 11.00 | F A Xk -176.78  -400.00  -430.00 0.00
NMANEE DA 1.70 0.84 0.98 1.05  Hfe 19.25 16.88 16.98 12.05
bR ik 0.00 0.00 0.00 0.00 HF#FHALRAH -157.52  -383.12  -413.02 12.05
# Ak A 279.37 412.59 514.63 626.04 | sEIEH 0.00 0.00 0.00 0.00
EREZERA -4.67 -0.16 -1.95 -1.81 KA 0.00 0.00 0.00 0.00
GRERE 274.69 412.43 512.68 624.24 |  REAL BRI 620.52 0.00 0.00 0.00
P 43 AL 31.36 47.09 58.53 7127 | AT REA -103.29 -86.74  -130.24  -161.89
A0 243.33 365.35 454.15 552.97 | H Ak -549.91 30.09 21.02 26.02
VAL F AR 18.18 27.29 33.93 4131 | FFEHALARER -32.67 -56.65  -109.21 -135.88
V2 BB NN A A 225.15 338.05 420.22 511.66 AARETHHR -138.83 35.97 -70.47 453.42
R e 898.47 934.45 863.98  1317.40 A KfEH
R A Fer AR 875.01  1049.95 1308.16  1588.20| | #fE M AMEKFE 40.80%  26.05%  23.60% 20.98%
A5 671.57 837.76  1027.19  1239.75 | & kALK E -11.12%  47.69% | 24.73% 21.65%
R AR T 345.87 347.53 351.66 356.21 | | AEMEKE -10.10%  50.14%  24.31% 21.76%
K BT 2.80 2.80 2.80 280 |EBITDA 3k % -12.97%  43.83% | 29.78%  19.56%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 680.41 943.49 120591  1071.93 |&£#1% 20.75%  21.63%  22.34%  22.56%
KA F A TE R I H 156.83 190.85 224.86 20888 =% % 7.28% 9.04% 9.49% 9.48%
A AERHT & 86.05 85.45 84.84 84.23 | H A& 9.14%  10.89%  10.95%  11.02%
a3 3717.03| 4392.27 5069.40  5869.40 | ROE 10.17% |  13.69%  15.17%  16.34%
48 1 45 3% 0.00 0.00 0.00 0.00 'ROA 6.55% 8.32% 8.96% 9.42%
R A Fo T 1159.95  1588.35| 1914.72  2293.46 | ROIC 22.11%  22.41%  23.07% = 24.78%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 12.64% | 14.42% | 15.14%  14.96%
A4 it 163.97 134.39 161.23 19142 |(EiEfEAH
% fx A3t 1323.92| 1722.74 2075.96  2484.88 | & W FRH#E 0.77 0.83 0.88 0.92
A 24451 276.09 276.09 276.09 &R R 5.37 5.36 4.90 5.61
AR AR 1218.27  1186.69 1186.69  1186.69 | A LKA A4 F 4.16 3.86 3.93 3.86
G AN E 973.50| 1224.81 1514.79 186456 | A& W A#EFE 3.68 3.47 3.44 3.42
13 A N S AR R 2366.33  2615.46  2905.45 ~ 3255.22 | |HEHERATHEALLE LKA 87.01% — — —
VR FR G 26.78 54.07 87.99 12930 K A%
BAERSEAT 2393.11| 2669.53 2993.44 338452 |#F RArE 35.62%  39.22%  40.95%  42.34%
itk Ao AR AT 3717.03 439227 5069.40  5869.40 | &t 4LE Ak 0.00% 0.00% 0.00% 0.00%
AR 2.13 1.86 1.72 1.82
& 5 Hf 162 137 122 132
EBITDA 336.33 483.74 627.78 750.60 | A A AT E 4587%  25.66%  30.99%  31.64%
PE 39.05 26.01 20.93 17.19| | #H M ABAR
PB 3.67 3.29 2.94 2,60 |HRMIKHE 0.82 1.22 1.52 1.85
PS 3.30 2.62 2.12 175 | HERAEFS 8.67 9.67 10.84 12.26
EV/EBITDA 19.26 15.40 11.98 941 |HHrEAL 0.20 1.72 1.64 2.09
S 1.17% 0.99% 1.48% 1.84% | 5 M ALA 0.37 0.31 0.47 0.59

HEA N Wind, B EiER
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KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOEESGARE, pATZHLT 2T OHIRL MG, @EELAFHLER, Bz, FUHEELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

EN: AKRG6AMNAN, MEABM PR 300 45 H Kk HE A 20% A £

HA: AR6AAAN, M4 PR 300 45 £ k& F 10% 5 20% [
IR bt Ak 6ANAR, AMEABRT IR 300 45 & k@A F-10% 5 10% i)

i Ak 6A AN, ML PR 300 45 2 k@A T-20% 5 -10% . 4]

Fh: KKR6AAN, AMEAast PR 300 35 H K ka2 -20% A T

BT ART: ARG6AARN, TLERDIRGT P E 30045 % 5% £
A7k i WA KT : Ak 6ANAN, 7Lk RATF 7% 300 45 3-5% 5 5% 1)

BTRT: AR 6MNAN, 7L ¥EAKRSIRAKT 7K 300 458K -5% A T

TEFY

B HIER A RS (AT RAR “And”) AAFEIERETEEZER MR GIER BT E W LS5 T4,

Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK
HAm A B H R,

GEAMRBAFESRERAR) T 2017570 1 BREXFH, KBS RBEANTELEPRA, £06HF
FEANDEAE P, AEHEF R, FIOEEA T R R AR AT WA 8, KA AR A BRI AKE
MR T AR RIS PR R E R LA K P o A 8] RETEAH T A BT IR P R B 90 3BT K AT R0IE £
FHRATR D, T A X A 3 B 3 £ BUR B IR AT S S B ELR 4

AIEF 0F EHRR T AT, AN S 3TiX 83 8RB R TEERFAETRIE, AIREPTEH
FA &AM MR A N 8 T A ARE L B AT, ARSI A6 09IE R RALTTAF 909 A . IR TACN T
FeTsk, SRKRAREAEA BB RIRE. ERREH, ANETRAHEES ARENBITH. & LARNR -8R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RIEADRLE R R

ABEREAEZRN, THREE RWEIEAR LML TR EAHREHF. EETERLT, AREFHELEFE
AT BT A A E RN BHF R LA A T HIR/T BAnf I 5K 0B TR R G R A ARSI N S5
B BT ARERIE, KNSR E R FTHERNRREAL AR RER G — 6 R KT EE T,

AREA M FRAA T HIELENE, KEPB@FT, HEATNM AN TG AETH XM, 3 F R Ao o3 A
MEAH LA “HEER”, ERENRKREARFETAERREZGI A M F 58, KRERMFIE RHH# KRR E
B Fay, AN E) ARG 6 Hib 5k AL A
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SOUTHWEST SECURITIES

& x4 (603187) 2022 F ¥ F iR &P

5 @ iE FAT 5 K s

L&
3 Ak

# 2% . 200120
b
Mo hb
%% . 100033

E )|

Hoaht: Ky FAAE EKEE KiE 6023 5 4] KJE 4 #%
Wl %% . 518040

TR
Ho kb -
¥R 4% . 400025

FRAFITARER S 1% 32 5 % diE kL3R

LT AR AR ROR A % 166 5 7 B RS KR 20 #

AL T G X £ ak K fr 35 5 E Irdk KA A & 84

% & iE R AU A E H A
X 3% A R B F M L E
%HFE B EAKE LS 021-68415309 18621310081 jsf@swsc.com.cn
B §E SR E B 15642960315 15642960315 clw@swsc.com.cn
TWF BARKE LY 17751018376 17751018376 wangxy@swsc.com.cn
ti% & F R HEZR 13263312271 13263312271 gylyf@swsc.com.cn
BT AHAE 22 38 18502146429 18502146429 Xsy@swsc.com.cn
A F 4z HE % 18616243268 18616243268 cyryf@swsc.com.cn
K EA SHAE 2 39 18957157330 18957157330 zymyf@swsc.com.cn
EH HE R L 18601139362 18601139362 yily@swsc.com.cn
KR AR & 6% 18601241803 18601241803  zhanglan@swsc.com.cn
El 3 Ay 3L BB E B 18810922935 18810922935 dxsyf@swsc.com.cn
%k A& JL AR 238 15609289380 15609289380 Ige@swsc.com.cn
EIFH AKAE 238 18500981866 18500981866 wangyuf@swsc.com
#RBE N E AR AMGEE % 18825189744 18825189744  zhengyan@swsc.com.ch
A& AR AE 232 17628609919 17628609919 yxy@swsc.com.cn
) 7k L4 A AE 2 3P 13642639789 13642639789 2wf@swsc.com.cn
SR % 49 4K HE%E 18208801355 18208801355 cyryf@swsc.com.cn
£ 2% WE % 15808001926 15808001926 gongzh@swsc.com.cn
[ B 2% AR AE 22 38 18500709330 18500709330 chl@swsc.com.cn
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