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SOUTHWEST SECURITIES

Q2 L LTM, HeHass)LEZHR

B EXR

o Ff: NEKA 2022 FFFHR, 2022 F LFFRATI 2.9, FIEK
25.9%; £ IVFAE A1 0.86 11, FHIEK 16.0%. Q2 £ EE k&, LB
WA 16127, Rk 29.2%, IRLIEK 15.2%; 52 H)3 45441 0.46 12
T, Bk 16.3%, PRI K 16.3%.

¥tz L 028K, ENFAREBTMEK; RARNERLEKREBER
X, EAIRBHE TR, N3] ~FSHAERERA, ZRESBK, EHFERFML
7] R o R T, Hedki e L EERK, 48 AN R RS, 2022
L EEB RIS K 25.9%, 2022H1, 8] 4A AR A 48.9%, FlL T %
L9 ME48 4 Q2 ¥ EEH 49.2%, BHTHE 0.8 4F 5%, Kb 0.7 4
B e 2022H1, AL SR MM R bk i R R, AN 8] 7B S B R,
A BB AREA T B,

he KARREN, RBHELHAE RS>, 0Kk AERA; BoLAETREYR,
84 A RE LT B, 2022H1, &) HAE % ME Y 14.4%, Rl 1.340AE
S Q2% EEH 15.6%, RBlighi 3.540F 455, LKA 2540F 45 &
o E A B R EARST £ 8 AN S B AT B R, HEm KRN, 12
W B AN TR ), Bk 2022HL A1 R % A E % 6.3%, FlHEe L9408 5
&0 2022H1, /N 8] 4 A E S 29.7%, R T4 2548 4 5 Q2 % 5 & 4 29.8%,
Bl bt T & 33 A8 04, 3Rk 0.3 4F 4 %o

Ese, Ef. REZFTEEARLS, LEERARUEES. £7 558, N3
TR H 27 R AR R AR SRR, B Tl R A 71 B A5 A F &3
NEBEFHR. £~ @, PO $#H 35007 A 4442 7] A A 200 77 R # AL
7] B AS A 2022 4 12 A FTUs 4, THAR 3450 B 140 7 R A H 7] & % 50
T A BAZTN RN A 2023 FFF 46 R Y 7 o A RET @, DGR E MG B AR
R, X AMEAGEIR B S BAKE P eFT R R, BT K ES T, 4
BRETM T E. NEZ%, Fh. RE=ZTELRARA, FEAEHidn
BB B, L KAE RS,

BAVRR BRFE B T 3] 2022-2024 5 )3 84 A5 A1 K 2.0, 3.3, 4.5
e, ARZFI384A0H 2652 A 40.7%. % T8 2023 4 20 4 PE,
B AR 149.20 T, 44 “EN” %

0 RIeRT: RAEFMAH AL HARFER IS 4TIk 5T F48 5 B

FARLEE 2021A 2022E 2023E 2024E
g (BF L) 485.48 623.26 1048.22 1429.95

Wk E 55.51% 28.38% 68.18% 36.42%
13 & B 84 AE (B A L) 162.35 204.50 328.25 452.40

Wk E 82.41% 25.96% 60.51% 37.82%
#RE A EPS (L) 3.69 4.65 7.46 10.28
%% I E%E ROE 18.26% 19.27% 24.34% 26.07%
PE 30 24 15 1
PB 5.54 4.64 3.65 2.84

HAEFRK: Wind, Hhif K

B HIERFTFRE KT S

ATV ERAEAL

Pk iE5: S1250521050002
% 7% : 021-58351893

Wk 46 tgl@swsc.com.cn

WAAN: T

¥ 1% : 021-58351893
¥R 46 : wn@swsc.com.cn
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— egidi % —— %300

20%
10%
0%
—-10%
-20%
-30%
—-40%

—-50%
—60%

21/8 2179 21410 21/11 21/12 22/1 22/2 22/3 22/4 22/5 22/6 22/1 228

#1548 : Wind

B R (fLiR) 0.44
WAl A BR(1LAR) 0.25
52 B M B X (L) 84.58-207.50
B AT A) 49.29
B E(fe ) 21.05
B HF () 20.96

1. 5 A5% (688059): & HeA A4k,
QL d 57 K AFAFA (2022-04-29)

2. HH5AFF (688059): LigFHRIEK,
7] B B = %K RRFA (2022-03-18)

3. EHAHE (688059): # 4w/ AHT AL
I ik B, g K ATA T
(2022-02-27)

4, S Bt dh % (688059): k4R igK
A, AR ARERIFE R
(2022-01-16)

5. s hF (688059): iz igkek
A, BARE LR
(2021-10-31)
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: B & it A
souTHwesr secunmes f b % (688059) 2022 4 ¥ £ 4R & it

XBBIK:
Bik 1: BENEERIER, NIZBRNRAEEHI=T AMELL, 5 FAFBE
W, 1Bi% 2022-2024 F #4771 R 5= 4231 0.931¢. 1.181z. 1.381C K ;

fBAR 2: F A= 71K Bd a4 ) 70 By = Ae 35 8 2023 F 2 S B, 1Rk 2023-2024 5 & fe
A E 5 A 40%. 80%.

£ F ol EBR, BAFM N F) 2022-2024 40k F o A S At T £
% 1: P LEHFEARLARE

¥5: BHA 2021A 2022E 2023E 2024E

481.40 602.39 830.55 1039.88
# ¥ A g 55.80% 25.13% 37.88% 25.20%
ERIES 50.64% 50.50% 50.50% 50.50%

ION 16.80 57.60 98.00

AR R g 0.00% 242.86% 70.14%
ERES 30.00% 40.00% 45.00%

PN 96.00 168.00

#3714k ¥ ik 0.00% 75.00%
ERIES 35.00% 40.00%

ON 60.00 120.00
B A4 W 7 B gl 0.00% 100.00%
ERIES 40.00% 50.00%

ION 4.08 4.08 4.08 4.08

A4 4 g 27.50% 0.00% 0.00% 0.00%

ERES 4.17% 5.00% 5.00% 5.00%
I ON 485.48 623.26 1048.22 1429.95

&t iz 55.51% 28.38% 68.18% 36.42%
ERIES 50.30% 49.65% 47.73% 48.72%

K18 FF: Wind, &bk

Fa 3 4E4E

HAVER A . K RE PRSI 3 E NS MEAT NS« BAMC A $ 32 7] B A s i
Sefle AR, RREZENFLRINE, BRALGENEARTELL S, THSHHTA
B WAL &e BRI 7] Bk 1 3 KT e 5] 2022-2024 4 -F % PE 441 % 26, 17, 13 £ .
NERERPELT) LG, LEBRSOHEREL, Nk %, Fi, RE=ZFTaXRA
7, WG R LB FBK, kG KA S Mt 8] 2022-2024 F )3 4 A1
S AR 2.0, 3.3, 451, RERZF)IEFA1E L AR A 40.7%. 4T » 8] 2023 F 20

& PE, B 149.20 T, %4# “EN” 4.
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o & & ik A
@ Lo u 5 A F (688059) 2022 4 F IR &

%k 2: THAIEE (RE 202248 5 308)

PE (4%)

EPS ()

B4 ()
, , , 22E 23E \ 24E
688308.SH B AHT 50.71 2.22 2.75 3.66 471 32 18 14 1
688028.SH KR A 46.57 0.68 1.16 2.02 3.10 68 40 22 14
000657.SZ 4 & A 13.60 0.49 0.63 0.84 1.05 33 21 16 13
T & FHE 44 26 17 13

K 27K IF: WIind, & iERE 2

5L B E LG W E & B A



: & ik A )
ouvss stcomes 54 % (688059) 2022 4 ¥ £ 35 & if

Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 485.48 623.26 ~ 1048.22  1429.95 | # #lid 162.35 204.50 328.25 452.40
& kAR A 241.28 313.82 547.96 733.31 | 718 G4k 43.91 24.90 24.90 24.90
B b H A B Ao 417 4.99 8.39 144 w4 %A -0.28 -1.37 -2.44 4.74
e A 13.13 16.20 26.21 3432 | FRAERK -0.34 1.00 1.00 1.00
F2 %R 26.24 68.56 104.82 140.13| ZETEEBHALED 46.61 -59.18 -76.30 -68.62
W % 5% R -0.28 -1.37 -2.44 474 | H4e -46.16 -5.71 -6.03 -6.03
7~ BAABRE -0.34 1.00 1.00 1.00 |ZEEHHALRAH 206.10 164.14 269.38 408.39
EE & & 3.65 4.00 4.00 400 | HAXH -147.50 0.00 0.00 0.00
NMANEE DA 0.58 1.00 1.00 1.00 Hfe -194.48 5.00 5.00 5.00
E 2B A 0.00 3.00 3.00 3.00 HFFEHALRAH -341.99 5.00 5.00 5.00
# Ak A 181.02 228.06 370.30 513.00 | fEMEH -43.92 0.00 0.00 0.00
EREZERA 5.84 7.00 7.00 7.00 KD -8.69 0.00 0.00 0.00
GRERE 186.86 235.06 377.30 520.00 | | MEAL BRI 359.69 0.00 0.00 0.00
P 43 AL 2451 30.56 49.05 67.60 | X ATALA -44.01 -32.47 -40.90 -65.65
A0 162.35 204.50 328.25 45240  H At -14.86 0.58 2.44 -4.74
VAL F AR 0.00 0.00 0.00 0.00 |# F&EHAL AR 248.20 -31.89 -38.46 -70.39
V2 BB NN A A 162.35 204.50 328.25 45240 RERZHH 112.39 137.25 235.92 343.00
R e 157.96 295.21 531.13 87413 A KA
R A Fer AR 164.11 221.05 371.12 502.53 | AHE AR E 55.51%  28.38%  68.18%  36.42%
A5 88.43 115.25 202.79 27210 | F LAV KE 73.91%  25.99%  62.37%  38.54%
N Rk 143.52 143.96 146.26 148.33 | | A Al KE 82.41%  25.96%  60.51%  37.82%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 56.42%  11.99%  56.10%  38.16%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 489.09 466.65 44421 42177 A F 50.30%  49.65%  47.73%  48.72%
KA F A TE R I H 19.39 17.28 15.16 13.05 =% % 8.05%  13.38% 12.27%  12.53%
A AERHT & 86.91 86.57 86.23 85.88 | %A% 33.44%  32.81%  31.31%  31.64%
a3 1149.41| 1345.97| 1796.90 2317.78 |ROE 18.26% | 19.27% | 24.34%  26.07%
48 1 45 3% 0.00 0.00 0.00 0.00 'ROA 14.12%  15.19%  18.27%  19.52%
R AF Ao AR 104.77 108.77 195.30 268.44 | ROIC 30.37%  33.97%  49.10%  60.87%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 46.28%  40.37%  37.47%  37.95%
A4 it 155.44 175.96 253.01 31400 Ei&fEAH
% fx A3t 260.21 284.73 448.31 582.44 | & FRAHE 0.55 0.50 0.67 0.70
A 44.01 44,01 44.01 44,01 &R R 1.47 1.87 3.37 4.95
AR AR 530.84 530.84 530.84 530.84 | Bk kAR E 6.78 6.49 6.98 6.49
G A E 314.36 486.39 773.74| 1160.49 | A WA E 3.21 3.03 3.40 3.06
13 £ N B A 889.21  1061.24 134859 173534 | HEH:REFHLAALIZLEL | 75.32% — — —
VR FR G 0.00 0.00 0.00 0.00 |FA%L
BAERSEAT 889.21| 1061.24 134859 173534 |# * A% 22.64%  21.15% = 24.95% = 25.13%
R Ao AR B AT 1149.41| 1345.97 1796.90  2317.78 | EARHLE AR 0.00% 0.00% 0.00% 0.00%
AR 2.95 3.66 3.33 3.53
% 5 1o F 2.48 311 279 299
EBITDA 224.65 251.60 392.75 542.64 | MEA) ATE 27.11%  15.88% | 12.46% 14.51%
PE 30.36 24.10 15.02 10.89 | | &ML ABAR
PB 5.54 4.64 3.65 284 |HRIKH 3.69 4.65 7.46 10.28
PS 10.15 7.91 4.70 345 | HRATF 20.21 24.11 30.64 39.43
EV/EBITDA 20.24 17.53 10.63 7.06 |HrrEAe 4.68 3.73 6.12 9.28
S 0.89% 0.66% 0.83% 1.33% | & M AL A 1.00 0.74 0.93 1.49

HEA N Wind, B EiER

i 400 998 E LB 09 E B 5 34



V' souniwesr secunmes # 5 HE (688059) 2022 4f F £ 1R &P

-7 T AR

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,

ARG EAHE QLo th WA A, 5 R AR SR AEE IR A R AR KT ORI R A BB
A B bR

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 AR RIS PR R E R LA K P . A ) RATEAH T A H AR P R B 9 8P K AT R0IE K
FHRATR D, T A X A 3 B 3 £ BUR B IR AT S S B ELR 4

AR 015 R RR T ATERA, KA SRR G WRAE . AR T TR . KRS 5T H4
KA. FRAAMR MRN8 F A A RS B A0, AR AT 4500 9E K SR AR RIS A LA AN T
HoTek, HERIREAY BB RAIE. £RRHH, £NAT LS5 KREAEFH. & LA R —2 o 1
&, AN ARBIEAR A A & REERIRA, RH, KNSt RIS A4 15 8T AR ti8 40 0915 7 TRk 4
B, BRK G A RIE R R AR

ABERBEAEFZRN, THREE RWEIERAR LWL TATG ZAHREF, EETHELT, AREFHRELPE
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”, EREFSRKRBEARIETAERREZQIR. M T AE8H, REXRFIRAEH#HXRRE
B Fay, AN E) ARG 6 Hib 5k AL A

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

# BH % (688059) 2022 4 ¥ F 4R K

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

i ol 838 IE UG 0 F & 5 B3R5



