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SOUTHWEST SECURITIES

AR R B &HE, €©IHhFEEREFHSF

B EXR

T AN 2022 5FF SRR, 22HL B AN AT1L, Fl+48.2%, 134
A A8 0712, FH+50.3%; 4edF)3& 4400 0.71C, FH457.7%. L+
Q2 BRI 2.7 127, RIS HI+47.0+33.0%; Q2 F=iF )z &% 41id 0.4 1
T, BIERIE D H]+52.6%/+43. 7%, 22H1 45 & £.4] % 35.7% , £ £-<FF# 1.5pp,
B & FA2F+1.9pp.

AR REATRS, RAMEFRELAR, REMA, A8 ARSI
Ki23), PR IETFAKIBRBILRE IL+84.8%, £ EE FOIEBEER. FBiRAHL,
Fa b RS E R R W 22HL 3 88 % F b 45 52 A & 35.4%), 4% 21 4 F+2.4pp.
EAERE ZER T RARFA S RN H 21Q3 T 46 RAH £ &t th 4k
Kk, FEAEEF QAL F LA ETHZE 31.%. 21Q4 RN 3 | T
W PR, 22HL 42 2 A FA @, FPIE T RN BURE B P 35 R SRR DL RS .

U H E AR KANVBRE KZ 3, AEBRALFAK K, 2HL PRI T, » 54
03 B I ALATIR B UL 1 +186.6%, thE RILA K, 234G Rk, #
I CHETHOHFLEZ T, URHERE T E5ERGRA TN, N8
XS AR E R PR S HE, AOY IR LAk X — o

FRAREERYE, BEALRAM TR 2HL Nk A% 14.0% 5 5F
B 471-0.5pp, £ &R A H &2 % MER LT 1.9pp, 274 84 EA P
o 458 % M EAant 5% A EEXF R H+0.05/+1.3pp, ) ka £, &4
A, NEGERIALRATH-0.7CT, REFRMTHR061CT, TE2RAH
RA AR Ki@gm e, b A RAHRIA 75.2 X, FIH+27.6%; 540K
HBHRH 1199 X, FlA RS F; ik 41.2%, BEF BT % 9.7pp.

BRAMMERT RN NRSLHBITLE RS L, EHLZFHHKREFR
Tl o W EERBMAERIT. ELAKEN., HRBAEHFESTALDT,
NaEER A LG A PR SRR, ATk, RMOFAMNE) 22-24 FEAHA
10.8/14.2/20.4 fe5t., VAE4F1ARN 1.9 (RS A% A) 12.6/3.8
LT, ko Z 53 B 440 84382 R 46.9%, EPS # 1.85 7./2.54 7./3.65 1,
3t 5 PE fE{8 5% H14 56 12141 12/28 1%, 4k “FEN” 4K,

AT, AREHNFFLKERKARAAM, FREKAEIA, RAHKELE
TR, ATk SE S B BoA) i E T 1

IR A 2021A 2022E 2023E 2024E
ZLEAN (FF L) 725.89 1075.89 1415.79 2038.12

LA 46.11% 48.22% 31.59% 43.96%
3 & N 84 A (B A L) 120.27 193.15 264.88 380.92

Wk E 12.90% 60.60% 37.14% 43.81%
AR E EPS (L) 1.15 1.85 2.54 3.65
% % F I E % ROE 12.14% 16.65% 19.11% 22.22%
PE 90 56 41 28
PB 10.90 9.31 7.79 6.30

HAEFK: Wind, Bbif K

B HIEFRFRL T

AT R R

ok iE5: S1250522070001
% 7% : 021-58351909

Wk Fh : czlyf@swsc.com.cn

RAEAAN: BB

w35 : 13651914586
¥k 46 : htengf@swsc.com.cn

A8 2t 48 R A

— WRM

FIR300

25%

12%

-2% H

-16%

-30% |

-44% 1 1 1 1 )
21/8 21/10 21/12 22/2 22/4 22/6 22/8

B R (fLiR) 1.04
WAl A BR(1LAR) 0.51
52 B M B X (L) 51.25-113.98
B AT A) 108.01
B E(fe ) 12.15
B HF () 9.56

1. 04474 (30081L) : #4444k LR i,
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sounwET sscures Ao AH#F A (300811) 2022 # ¥ 454 &Rif

Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 725.89  1075.89 141579  2038.12| 4 #lid 120.27 193.15 264.88 380.92
& kAR A 480.19 695.03 901.69| 1299.90 | #7 18 Ly 30.49 41.68 48.40 56.51
B b H A B Ao 5.34 8.61 12.03 17.32| M & %R 7.49 24.75 32.56 46.88
e A 12.50 16.46 21.94 32,61 | EAEARK 0.00 0.00 0.00 0.00
F2 %R 41.88 107.59 141.58 20381 L FEEFALHD -150.48  -124.04  -180.68  -307.97
W % 5% R 7.49 24.75 32.56 46.88 |tk -42.24 -2.00 -2.00 -2.00
7~ BAABRE 0.00 0.00 0.00 0.00 |2 EHHARRAH -34.47 133.54 163.16 174.34
HA AR 4.36 2.00 2.00 2.00 | FALH -69.88  -100.00  -100.00  -100.00
MAMETHRE 0.01 0.00 0.00 0.00 |#fe 67.96 32.45 2.00 2.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -1.92 -67.56 -98.00 -98.00
# A A7 139.61 225.46 307.98 439.60 | FEIAMEEH -34.07 183.11 109.40 210.21
EREZERA -3.03 -3.10 -3.10 -3.10 K3 -40.10 0.00 0.00 0.00
GRERE 136.58 222.36 304.88 436.50 | AL BRI 23.70 0.00 0.00 0.00
P 43 AL 16.31 29.21 40.00 55.58 | X AT ALA -16.13 -24.05 -38.63 -52.98
A0 120.27 193.15 264.88 380.92 | At 9.38 -20.15 -33.96 -46.88
VAL F AR 0.00 0.00 0.00 0.00 |# F&EHAL AR -57.22 138.90 36.81 110.36
V2 BB NN A A 120.27 193.15 264.88 380.92 | MAREHH -94.03 204.89 101.97 186.70
R e 117.88 322.77 424.74 611.44 | ARKREH
R A Fer AR 334,92 587.93 780.06| 1110.70 |4 EMAMEKE 46.11%  48.22% | 31.59% 43.96%
A5 117.49 170.06 220.63 318.06 | L AR E 10.29%  61.49%  36.60%  42.74%
N Rk 136.36 74.87 85.89 106.05 | | 4 Al KE 12.90%  60.60%  37.14%  43.81%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 1555%  64.36%  33.25%  39.60%
B SNy N 6.58 6.58 6.58 6.58 | |KAREAH
R e B 1 313.94 374.67 428.68 47459 R A F 33.85%  35.40%  36.31%  36.22%
KA F A TE R I H 34.34 32.68 31.01 2934 =% E 85206  13.83%  13.85%  13.90%
A AERHT & 153.28 122.09 121.35 120.61| @ # A& 16.57%  17.95%  18.71%  18.69%
a3 121479 1691.65 2098.93  2777.36 |ROE 12.14% |  16.65% |  19.11%  22.22%
48 1 45 3% 30.86 213.97 323.37 533.58 | ROA 9.90%  11.42%  12.62%  13.72%
R A Fe FUCEK IR 122.47 245.48 318.51 458.78 | ROIC 15.30% |  19.07% |  20.39%  22.48%
K 45 3 9.90 9.90 9.90 9.90 | | EBITDA/4H & d& N 2447%  27.13%  27.47%  26.64%
A4 it 60.82 62.46 61.06 61.06 EiBRA
% fx A3t 224.04 531.81 712.83  1063.32 | & FR#HE 0.63 0.74 0.75 0.84
A 103.68 104.24 104.24 104.24 &R R 3.04 3.55 4.28 5.56
RN 399.11 398.55 398.55 398.55 | Ak WK JEEEE 3.02 3.09 2.90 3.02
G AN E 487.96 657.06 883.31| 1211.25 @AWt A4E 5.25 4.83 4.62 4.83
13 £ N B A 990.75 ~ 1159.85  1386.10  1714.04 | | HEF:REFHLAALIZLEL | 48.49% — — —
VR FR G 0.00 0.00 0.00 0.00 |FA%L
BAERSEAT 990.75| 1159.85 1386.10  1714.04 |# = A% 18.44% 31.44% 33.96%  38.29%
itk Ao AR AT 1214.79| 1691.65 2098.93  2777.36 | ¥ &t 4H/lE Ak 18.19% | 42.10% | 46.75%  51.11%
AR 3.32 2.22 2.15 2.04
& 5 Hf 276 189 184 174
EBITDA 177.59 291.89 388.94 542.98 | M A) IATE 13.41%  12.45%  1458%  13.91%
PE 89.80 55.92 40.78 28.35| | #F ML ABAR
PB 10.90 9.31 7.79 6.30 | |HRMIKH 1.15 1.85 2.54 3.65
PS 14.88 10.04 7.63 530 |HMRAKTF 9.50 11.13 13.30 16.44
EV/EBITDA 59.22 36.27 27.24 1955 | HFBRaERL -0.33 1.28 1.57 1.67
S 0.15% 0.22% 0.36% 0.49% | & A% AL A 0.15 0.23 0.37 0.51

HEA N Wind, B EiER
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S B din _
W o s %A H (300811) 2022 % ¥ F 4K At

57 I AR %

KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOGESGARE, pATZHLT AT IR LM, @I EEAFHLER, Bz, FWRHELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BEIFEHRA

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

TEFH

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

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
FA &AM MR A N 8 T A ARE L BaFI, A IREPT G EIE R RBTAR B 9048, L RIZ TN 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

AREDELSEZR, A E AWK IER R LB TAR ZAHREF. BEAFILT, AREFHELEFE
AR BITAEAT A AN GG o B H L4 6 B T B Ak M 45K 0L 8 T HB7 25 R A ARS8 A S 13
& AT ARIATS, A 8] Bk AT HAE A AR E AL N E mE R 8 — 2 B R R AT R i

AREF I FIRAA B HIERR, KREB@FT, EAIMFAAARF AT KB, LA AL A 425 A
MERERA “BEHIER”, AR ARERRRETAEREG TR B DAE K. RERRFIR XA #H RFARE
B Ay, A 8] ARG o) Hib 0B ALY AR

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

ko #3714 (300811) 2022 4 F F 4 it

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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