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SOUTHWEST SECURITIES

LFF UG FETA, WA ZERARY Mk

B EXR

o Ff: NIKA 2022 FFFR, EFFEATI 165.3 101, FlH+42.4%,
S EHAE 45.1 1270, BlH+18.6%, L —FF FME Ik 842 1L, F
tb+27.4%, 3REb+3.7%, 233 E4A)E 20.810 7, Bl EL-6.5%, 3REb-14.3%.

ZERITLRABAEE, N2 ET LY. 20225 -F %, vHTFTEAR
B2 ERAABRRNEF TR, KIHTHFAUEARDE, NS5
IR RIE2 R IREIE, KA. DMF, BEBR, T =B, C—B%, ETHAE,
FB7, T B BBR — T BE 2022 F = F MR b 5 A1 55 +13.6%. -20.7%.
-8.1%. -11.8%. -5.8%. -5.7%. -3.3%. +2.4%. -30.4%. R A%, FhHK.
K, AH A A Lk 8.5%. 15.2%. 0.5%, /&) 2340 A 45 3R A = BT
BB R S g M), ARk BA R KA,

#RE % EFE, AMBRITFREKZE,. N8R “KbZiaih, Fuagdn
Ja 7 eGReE AL, AN AN BB skER A (4 DMC 30 7 /5. DEC 30
Fokl¥, EMC 57 ok/4) | 8 T eh K 66 & 3##T A1 B . 12 7 ok PBAT
B, AN EEE A, RFNAFFRET, FM AR E 5R
% 661 B S G4 ik, TAESEESAN 18%. 3%, HMHAH ZAAF SR
B 546 A A AR B TALSE Z 5 A 16%. 15%, VAEJ B4 F 2023
B PHERTR, BN LS H L —AE N, I, 2022F 4 A, TR
H A —HAR B 5 & sEUF ST, R B EAH 501e T, HHRE—HA
RTFEE T B =&, FARLIZHBLRE, FHats 10 7o/
NMP. 20 7 =t/% BDO ¥ & . 3 7 &/ PBTA. 10 7 vb/SFEEBTS, T H AT
A T EABAT, LT AAF S

BAVTR BEFT RS Fits 5] 2022-2024 4 EPS A1 % 3.82 L. 3.96 T,
441 L BTN ITHARY B K, bk A5 207 oy Tt & i hofl = 0,
B = R RN S0 SRR ALY, by “EN R

0 R&RT: AR AKE TR, BMAMAERRE LK, 22720 E.

AR B 2021A 2022E 2023E 2024E
g (BT 26635.86 31629.45 31737.04 32573.26

Wk E 103.10% 18.75% 0.34% 2.63%
13 B # N 84 AE (B ) 7254.17 8099.14 8404.54 9366.12

Wk E 303.37% 11.65% 3.77% 11.44%
#E % EPS (L) 3.42 3.82 3.96 4.41
% % F I E%E ROE 31.95% 28.08% 23.98% 22.23%
PE 9 8 7 7
PB 2.78 2.18 1.79 1.49

REAR: Wind, kR
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AT AEE

Pk iE5: S1250521090001
% 15 : 021-58351912

Wl 44 : chlei@swsc.com.cn

KAEA: IPAK
W 35 : 18930233092
Wi 46 1 srj@swsc.com.cn
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B A (TAR) 21.22
WAl A BR(1LAR) 21.09
52 B M B X (L) 26.42-40.45
B E(fL ) 619.13
B E (L) 286.53
B R A () 10.54
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SOUTHWEST SECURITIES % & B4 (600426) 2022 H ¥ HF IR EiF

Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 26635.86 31629.45| 31737.04 32573.26 | 4 #lid 7253.71| 8098.64  8404.02  9365.53
& kAR A 17182.36 20861.77 20605.87 | 20278.12 718 L#Es 1417.41 2853.47  3103.99  3395.49
B b H A B Ao 135.21 158.15 158.69 162.87 M4 %A 96.00 126.52 126.95 130.29
e A 63.24 69.58 69.82 71.66| 5 BAELHIK -38.86 0.00 0.00 0.00
F2 %R 276.23 885.62 888.64 912.05 L FFEFALD -3241.16  3375.45 38.81 -31.87
W % 5% R 96.00 126.52 126.95 130.29 |4t -581.30 -15.66 -21.64 13.43
7~ BAABRE -38.86 0.00 0.00 0.00 |2 EHHARRAH 4905.80 14438.41 11652.12 12872.87
HA AR 29.51 0.00 0.00 0.00 |# A& A& -2841.57 -3500.00 -3500.00 -3500.00
MAMETHRE 1.02 0.00 0.00 0.00 |#fe -787.25 0.00 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 | |®&F# AL RS H -3628.82 -3500.00 -3500.00 -3500.00
# A A7 8508.85| 9527.81 9887.08 11018.27 |#EHAMEik -520.29 -10.01 0.00 0.00
EREZERA 17.76 0.00 0.00 0.00 @ K3 530.44 0.00 0.00 0.00
GRERE 8526.60 | 9527.81  9887.08 11018.27 | AL AR 471.31 0.00 0.00 0.00
P 43 AL 1272.89  1429.17 | 1483.06  1652.74 @ X AFRA -487.36  -1965.90 -2194.89 -2277.65
& F) i 7253.71  8098.64  8404.02  9365.53 | |tk -550.47 -786.69  -126.95  -130.29
VAL F AR -0.45 -0.51 -0.52 -058| EFXEHALARR -556.38  -2762.60 -2321.84 -2407.95
2 BANENRAFAIE | 725417 8099.14 840454  9366.12 | AEREFR 71747 817581 5830.28  6964.93
R e 1883.81 10059.63| 15889.91 22854.84 @A KAEH
52 A Fo AT 672.14 695.33 723.61 705.94 A EMRNEBKRE 103.10%  18.75% 0.34% 2.63%
A5 1038.57  1285.04| 1290.62  1256.64 | ik FliEEKFE 300.04%  11.98% 3.77%  11.44%
B R e 4796.51  1012.08 101210  1012.28 | |4 Alid¥ K% 303.33% 11.65% 3.77% | 11.44%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 182.97%  24.80% 4.88%  10.87%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
B AAaRIf | 17269.66 18077.67 1863517 18901.15 @ &A% 35.49%  34.04%  35.07%  37.75%
KA F A TE R I H 1496.70 133856 1180.41 102226 =% % 1.63% 3.42% 3.42% 3.42%
A AERHT & 149579 1492.45 1489.12 148579 @A A% 27.23%  25.60%  26.48%  28.75%
a3 28653.18 33960.75 | 40220.94 47238.90 |ROE 31.95%  28.08%  23.98% = 22.23%
PR IR LN 10.01 0.00 0.00 0.00 'ROA 25.32%  23.85%  20.89%  19.83%
R A Fe FUCEK IR 2728.67 324227 3295.19  3227.66 |ROIC 37.23%  36.82%  39.81%  43.71%
K 4 1705.20 170520 1705.20 ~ 1705.20 | EBITDA/4 &L A 37.63%  39.54%  41.33%  44.65%
A4 it 1503.83 175.08 173.22 170.83 |EFi&fESH
% fx A3t 5947.71 512255 5173.61  5103.69 | & i E4#EE 1.08 1.01 0.86 0.74
A 2111.91 212248 212248  2122.48 &R R 1.95 1.99 2.02 2.07
F A NAR 2066.14| 2055.57 205557 205557 | &K B3k A4 E 536.28 413.64 410.47 407.36
G A E 18096.00 24229.24  30438.89 37527.36 @A WA FE 25.23 17.48 15.84 15.81
1B FNIMRARE | 22255.82 28389.06| 34598.72 41687.18 | HEASREFHAHALIZLIN 80.11% — — —
VR FR G 449.64 449.14 448.62 448.03 T AL
BAERSEAT 22705.47 28838.20 35047.33 4213521 @~ RfrE 20.76%  15.08%  12.86%  10.80%
Rfr Al ARAAT | 28653.18 33960.75  40220.94 47238.90 | &R 1% G 28.84% 33.29%  32.96% = 33.41%
A E 1.99 3.85 5.49 7.65
& 5 Hf 174 3.47 512 7.8
EBITDA 10022.26  12507.79| 13118.01 14544.06 @ A& Al XA+ % 6.72%  24.27%  26.12%  24.32%
PE 8.53 7.64 7.37 6.61 @ HFMAIR
PB 2.78 2.18 1.79 149 HRBKE 3.42 3.82 3.96 4.41
PS 2.32 1.96 1.95 1.90 HMRAF~ 10.49 13.38 16.30 19.64
EV/EBITDA 5.95 4.08 3.45 263 |HErEAL 2.31 6.80 5.49 6.07
S 0.79% 3.18% 3.55% 3.68% | 4 A% AL A 0.23 0.93 1.03 1.07

HEA N Wind, B EiER
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V' souniwesr secunmes # &haH (600426) 2022 4F F 1R &

-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,

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 B AT, ARSI A6 09IE R RALTTAF 909 A . IR TACN T
FeTsk, SAEKRAREAEA BB RIRE, ERREH, AT REEAREAHETH. TLAHEMNA —B49 R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RIEADRLE R R

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,

KIBER R FTMRBA G HIERTA, REPH@FT, ETHMFANIATFAAEMT A KR, LHFLH. 423l R
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
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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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