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SOUTHWEST SECURITIES

R AR+t R, HRNE RS

BRZE

o Ff: D NS AREACHETRIZEE, FRIRT AR FEARN 24 A,
AN BB BT AR, MBS R TSI ZHEN 900.0 7%, 4
& N B A BT 19470.1 77 AR 69 0.46%, % T4 A48 18.0 T, L4F 4 B
A VA 2022 F R 3, 2023-2027 FE AR F A AT K E 5 5 AT 30%.
60%. 90%. 120%. 150%. 2) » 3] &A% =3 R THITREE, 254 %
KN BERMSFTFAR, BAKTARLG6A, Brsit 3207 %, L3
L ATRAT A 5169 0.16% 1k 55 % 4 B AR A A 2022 4 A 4%, 2023-2027 FE L R F
A A 3G K FE 5 FIRKT 30%. 60%. 90%. 120%. 150%.

o REAURANRIA BT RS R AL, BEAHRKEADS . 8] R RBAH
iR R AT R NS S B T 24N, B BARERILE H AR .
BAVRE ) T RO R BRI FMMBBER . RN S E@E L H LI, NS4 | %]
AZRET EEOGEEBAF, FARBHI ZF RS HE LR, HEHK | 2]
B3 FAAR T BB AL T8 )3 B At %]

o NAFBEEFE, BEHBELFARTH, 2021 540 0kBHEEREE |
F ok SN b bR I E 50%, H b PCB k4 =% & R % &, LDI H4Em A%k
BB BEH—FHETHES, AOL AVIBIEHN L% 2021 FHe T, F
SRR 2 E MueTec 28], BREHRMBITHEFAK, o B aTid & s 0%
&, RAEHE ZHK. Ik, 2022 50 8] A R-FERAEAL 5 H 69 E 77 1A
A IDH S H 4k, 4E42 5% B & 2021 F 3 & aE X A 69 % =K EHR =

B HIEFRFTFREETF S

PR ERAEAL

Pk E5: S1250521050002
% 7% : 021-58351893

Wk 46 tgl@swsc.com.cn
KEAN: BES

¥ 1% : 021-58351893

WA 1 ZXyu@swsc.com.cn

A8 2t 48 % R A
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U300

{

-40%

21-09
21-10

21-11
21-12
22-01
22-02
22-03
22-04
22-05
22-06
22-07
22-08

#4548 : Wind

A R

“‘ﬁ‘ us us
o, ABAR—R KRS SR K0T TOPS HAAMMERANSR . & | 50 o
£ 2022 5, AZSCRAILEY, ABRAE, —ALAFELNEL. | 5w s 29 80-50.93
AT FEHFRERZEREE, BIEHE LFRRAKE K, B AL ) 63.47
B (L) 27.47
BAN AR BTN it 8] 2022-2024 56912 54 A5 A1 A 1.97, 259, | &8 4% =(2) 7.75
3.471c A, 3R EPS % %14 1.01, 1.33, 1.78 ., 5 % aTH M PE %
32. 25, 1845, A &) 4 PCB. ¥ $4k, #A MIKFE AR FI T ok, 28 | Ll

HAEAR K F L LW RA 3T%, B “ENT L,

BT HERFITL AR LG, HE e FirL ARl Es Nk, ¥
SRR BRI B A A RIE Lk 5 KRR T RS SF .

1. KA (688003): Q2 )3 &4 Aid
B K, BARS KRS
(2022-08-18)

2. REAHL (688003): EH FALBALIL L
HDEA, ZABAFHRKE AR

AREEE 2021A 2022E 2023E 2024E

LN (FF L) 1265.24 1726.74 2336.92 2869.16 (2022-08-16)
Wk E 31.23% 36.48% 35.34% 22.78%

13 B HN 84 AE (B ) 134.13 197.08 258.58 347.33
Wk E 24.91% 46.94% 31.21% 34.32%

AP H EPS (L) 0.69 1.01 1.33 1.78

% ¥ I H%E ROE 8.71% 11.50% 13.38% 15.59%

PE 47 32 25 18

PB 412 3.70 3.28 2.85

HKAEFRF: Wind, HEiE K
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Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 1265.24 | 1726.74  2336.92  2869.16 | # #lid 134.13 197.08 258.58 347.33
& b AR A 728.14 986.61| 1373.83  1697.52 | 4718 G4k 21.43 22.42 22.42 22.42
B b H A B Ao 7.85 9.67 13.56 16.45 M % %R -7.63 17.33 17.21 23.55
e A 154.75 172.67 233.69 27257 | | F BALSIK -11.69 0.00 0.00 0.00
F2 %R 67.96 345.35 444.01 516.45 4 ¥ EEFALEHD -356.15  -219.14  -355.29  -248.36
W % 5% R -7.63 17.33 17.21 2355 | H At 55.90 0.00 0.00 0.00
&7 RAEBIR -11.69 0.00 0.00 0.00 ZEFEHALRAH -164.00 17.70 -57.08 144.94
HA AR 17.74 0.00 0.00 0.00 |# A& A& -241.87 0.00 0.00 0.00
NMANEE DA -7.78 0.00 0.00 0.00 |#Ate 302.89 -4.40 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH 61.03 -4.40 0.00 0.00
# b #74 129.72 195.11 254.61 342,62 sEIMEH 86.29  -130.93 174.73 -16.45
EREZERA 0.94 0.00 0.00 0.00 @ K3 127.94 0.00 0.00 0.00
GRERE 130.66 195.11 254.61 342.62 | MEALERF 42.25 0.00 0.00 0.00
P 43 AL -3.47 -1.97 -3.97 471 Z A A -132.88 -26.83 -39.42 -51.72
A0 134.13 197.08 258.58 34733 | HAb -108.42 -14.18 -17.21 -23.55
VBT F AR 0.00 0.00 0.00 0.00 | % F#EHALRAEH 1519  -171.94 118.10 -91.72
V2 BB NN A A 134.13 197.08 258.58 34733 ALEREHRR -91.97| -158.65 61.02 53.22
R e 331.32 172.67 233.69 286.92 AKfEAH
R A Fer AR 483.29 590.23 831.56| 1008.59 | 4B AMEKE 31.23%  36.48%  35.34%  22.78%
A5 687.32 878.61 1254.29  1541.66 | & kALK E 18.58%  50.41%  30.50%  34.56%
AR 448.32 396.25 451.79 47755 | &A1 KE 2491%  46.94%  31.21%  34.32%
K BT 18.78 18.78 18.78 18.78 | EBITDA 3k % 27.22%  63.65%  25.29%  32.06%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 270.23 260.24 250.24 24025 | EAF 42.45%  42.86% | 41.21% 40.84%
T F A TE R EH 221.16 209.01 196.86 18471 =% % 17.00%  31.00%  29.74%  28.32%
A ERHT &~ 131.05 130.77 130.49 130.21| A A& 10.60%  11.41%  11.06%  12.11%
a3 2591.48| 2656.56 3367.69  3888.67 |ROE 8.71%  11.50%  13.38%  15.59%
48 315 ¥ 151.89 20.96 195.68 179.23 ROA 5.18% 7.42% 7.68% 8.93%
R AF Ao AR 575.93 730.82| 1039.12  1274.72 ROIC 15.06%  16.58% 17.11%  19.04%
K 0 HH% 127.94 127.94 127.94 127.94 | | EBITDA/4K & J& A 11.34% 13.60%  12.59%  13.54%
A4 it 195.84 63.07 72.00 7822 EiBRLA
% Ak A3t 1051.60 94278 143474  1660.11 | & FRA#HE 0.54 0.66 0.78 0.79
A 193.60 194.70 194.70 194.70 &R R 8.17 11.10 16.06 21.17
AR AR 1150.06 |  1148.96  1148.96  1148.96 | M AKX K3k A4 £ 4.81 4.87 4.86 4.65
G AN E 309.52 479.78 698.94 99455 A W% AHEE 1.28 1.24 1.27 1.20
13 £ N B A 1539.88| 1713.78  1932.95  2228.56 |4EHAREFARAALIELEN | 77.29% — — —
VR FR G 0.00 0.00 0.00 0.00 |FALH
BAERSEAT 1539.88  1713.78 1932.95 222856 | it~ RifxE 40.58%  35.49%  42.60%  42.69%
fi fh Ao B AR AR A AT 2591.48  2656.56 ~ 3367.69  3888.67 | | & X H/E A 26.61%  15.79%  22.56%  18.50%
AR 2.22 2.64 2.19 2.23
% 5 o % 143 150 120 119
EBITDA 143.52 234.86 294.25 388.59 M A IATE 99.07%  13.61%  15.24%  14.89%
PE 47.32 32.21 24.55 18.27 | | &M ARAR
PB 412 3.70 3.28 2.85 | |HRIH 0.69 1.01 1.33 1.78
PS 5.02 3.68 2.72 221 | HRAKTF 7.91 8.80 9.93 11.45
EV/EBITDA 40.67 25.10 20.42 1528 AR aEie -0.84 0.09 -0.29 0.74
S 2.09% 0.42% 0.62% 0.81% | & A% AL A 0.68 0.14 0.20 0.27

# 18 £ F: Wind, & ik
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-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: Kk6AMAN, A4t PR 300 45 k@A T 10% 5 20% 4]
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 E OIS QAT AR A7) BA P EIERBIE BE R RHR OIERIEE LS FH
KA BHE QS ol AR, 5 RSP SN AT IR RSB R LS KT SRR, B

A B bR

GEAMRBAFESRERAR) T 2017570 1 BREXFH, KBS RBEANTELEPRA, £06HF
FANNEAE P, AEHBF R, FIOEEA, T H R AR S P RE G, KNS LTA BRMAME
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
FHATR G, T H A N R B S TR AL ST A S TR 4o

AARE T 015 EHRRTAFRH, AN A3E R0 RMIE, T I TE I ETRIE. AIREHHL
R AR WA AT LA RS B A FI, KR AT A8 609 K R AL AR ORI e, AR AN T
Tk, WERATREAY BB RAEIE, ERREN, AN3TEEL KR EMETH. &0 R — 5o 3
&, AN ARBIEAR A A & REERIRA, RH, KNSt RIS A4 15 8T AR ti8 40 0915 7 TRk 4
B, MR G A RIE R B AR

ABERBEAEFZRN, THREE RWEIERAR LWL TATG ZAHREF, EETHELT, AREFHRELPE
AT BIAEATAA G E RN BHH R LEA A T HIRT DAk 5K 00 A 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
TUERAE L&A “HEIERT, ERFNARERMEZEATASREG A M T A, RERPIRRFH A ARE
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

2 8 B & RIFMAE | R AAE (688003)

% @ i F AR R TS
L&
Hohb: EiTOE AR A ER AR 166 5 F B RIe KR 20 #
BR %% : 200120
E |73
Hhb: R PEIRE S KB 35T EIRb L KB A E8H
Wl 2% : 100033
3
ik K TAEE KR E KiE 6023 5 4032 KB 44
R %% : 518040
EW3
Hohb: ERFILALR 2% 32 5 & @iE A 3Kk
Wl 2 : 400025
% & E F A E B
X 3% # 4% R4 ) F L]
% B2 /MELY 021-68415309 18621310081 jsf@swsc.com.cn
B §E SR E B 15642960315 15642960315 clw@swsc.com.cn
IWF BARHE R 17751018376 17751018376 wangxy@swsc.com.cn
B3 B 7 A E 2 18502146429 18502146429 xsy@swsc.com.cn
& F R AE % 13263312271 13263312271 gylyf@swsc.com.cn
A F 4z AAE 21T 18616243268 18616243268 cyryf@swsc.com.cn
K I A B AE 4238 18957157330 18957157330 zymyf@swsc.com.cn
=4 HEE L 18601139362 18601139362 yily@swsc.com.cn
KK HEGE R 18601241803 18601241803  zhanglan@swsc.com.cn
A )8 2L BB E 2R 18810922935 18810922935 dxsyf@swsc.com.cn
Bl 3 & A& JL AR 4238 15609289380 15609289380 Ige@swsc.com.cn
IFE AEE 2 18500981866 18500981866 wangyuf@swsc.com
T —3f HE % 18040060359 18040060359 wyf@swsc.com.ch
2B 3% AR AE 238 13667084989 13667084989 cyh@swsc.com.cn
iy N E R R AMGEE % 18825189744 18825189744  zhengyan@swsc.com.ch
A& AR AE 232 17628609919 17628609919 yxy@swsc.com.cn
. Tk 45 HE%E 13642639789 13642639789 2wf@swsc.com.cn
IR % 449 A8 AEE 2 18208801355 18208801355 cyryf@swsc.com.cn
£ 0% HE%E 15808001926 15808001926 gongzh@swsc.com.cn
% 2 24 A AE 239 18500709330 18500709330 chl@swsc.com.cn
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