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SOUTHWEST SECURITIES

S ERRBFEEL, FRAHIERAAK

B EXR

T N8 KA 2022 AT =5 B ST A, AT =5 E SR I 65.4-66.512 T,
B rb 3§ K 17.6%-19.5% ; % Y3 &4 A0 114-11.8 e, F 3K
14.5%-18.1%. H ¥ 2022Q3 ¥ F & AN 22.5-23.5 e, R K
19.6%-25.4%; I )3 E4 A8 3.9-4.2 1270, Rl K 20.4%-31.7%, %A T
HRAo

A BT BA FER, RALKEFIRKEE, 1. Stk F, KESImRsE4H
W, “ReE+” SEMEEHKRIARE, RO, KhFSRAEEANLEES,
HEMMKBEN K, RAAHR. BAEM. 20 SEBA, NEEGREN
SRR, #5iEids BB RIBEEREK, MUIATY, #iTFARA
FrEE. EARRE, FEATHRBRKABEL, FRATHRLREEE
A Ko 2022 F L ¥, NE2HHHEM 2312 K3 £ 2500 K, #3mM %
FEM2007 R3EmE 2507 Ko 3. REIBFR) Mg, VL “RIENARITH
[R3]” 69 B9k, f8 B8 3 kAR £ & S R RALIE D, E B a9 E IR S
B & H TR E, RE 2022 5 EFFROHKT.47 & ke,

BA R ARL G, F R, 1. A% E, KEZRMHHERWE .
QAR SR MAE KR Bk, SR EARER E, 2, T RRE, IEXERT B
M, MRS TE, ®RAERPSEK,

KRR MBI A, FRABBARKZE. KAET AR F AR AR
TRFTHE K, it EAE, BHREMEHRA, FIMMARKREOTH.
N TF A BT RN, AdFTRERZE S, H DT REEP
MO Ex, BATA S HEMRE RAES K, &9tk 280 77wk, B
OB AR R K A, BN Bk e R, T 2022 SRR RIS E Y 320
Tok, £FRRELELEANS EARE, ARAEMDRRA, REF S
B A i, #—FRANEAE, HRKTHSELEET BE L8,

BAM 5B/ T EB. T 2022-2024 )3 B4 FEAHAH 140 2. 17.3

e, 2101z, EPS 2 %14 3.50 ©. 432 L. 5257, g3 PE 4 4
) 3745, 304%. 254%, M “ENT A

o RRa: 2ENIE TAFH; BRI KK &g e K,
FARE R 2021A 2022E 2023E 2024E
LN (FF L) 6977.82 8290.33 9954.13 11855.67
R E 40.72% 18.81% 20.07% 19.10%
13 & o 8% AE (B A L) 1192.96 1400.95 1729.96 2101.47
R E 46.90% 17.43% 23.49% 21.47%
R E EPS (L) 2.98 3.50 4.32 5.25
# % E K EE ROE 28.15% 29.04% 31.15% 32.61%
PE 37 30 25
PB 12.39 10.93 9.45 8.15

HIEER: Wind, &HhiE R

B HIEFRFTFREETF S

AT AaIk

Pk iE5: S1250513110001
% 7% : 023-63786049

Wk 46 2 Zhz@swsc.com.en

KAA: BF

W 35 : 021-58351959
Wi 46« Xiaji@swsc.com.cn

A8 2t 48 R A

—— Bk

WFIR300
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B R(LRR) 4.00
AR A R 0.76
52 J& M B ] (7T) 115.5-212.0
B E(fe ) 524.97
B (L) 77.90
H L% (L) 10.60

A8 XA R

1. ZAmgskAt (605499) : & B KAafE,
eI A AR (2022-08-17)

2. RGsH (605499) @ “RLE+H A5
4K, ABENAK ARG
(2022-02-28)

3. R (605499) : #GiEEET,
& B ALY A2 dedt (2022-02-16)

4. FMG A (605499) : Q4 3 4: 3,
o+ REBHLKR S (2022-01-19)
5. R M4 (605499) : AEMAHEY

ek, AR RS 4E  (2021-10-30)

iF ol 798 OE UG 0 F & 5 B 2R



::&éﬁé .
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Mk MHHN 5B

ERIS N 6977.82  8290.33 9954.13 11855.67 | |4 #lid 1192.96| 1400.95 | 1729.96  2101.47
& A 3881.56 4683.98 5554.43  6564.16 | 4718 L4 185.11 180.62 198.52 221.72
B b F A B Ao 76.81 95.34 119.45 14820 ‘M %H%A -11.39 13.22 1.77 -0.86
R 1368.38  1475.68| 1771.84  2074.74 | ¥ & BALBK 0.00 0.00 0.00 0.00
EF 2R 251.64 306.74 378.26 47423 B ETETAREZ 852.55 -1129.99 212.93 234.33
W % 5% R -11.39 13.22 1.77 -0.86| | # 1k -142.38 -67.62 -82.35 -90.36
w7 BALBRK 0.00 0.00 0.00 0.00 ZEFENARRSH 2076.84 397.18  2060.83  2466.30
FA AR 22.53 15.74 17.02 1751 F AL H -501.07  -300.00  -400.00  -500.00
MAMETHRE 116.67 58.34 68.06 7292 | H A -3062.19  1060.33 85.08 90.43
b Y-t 0.00 0.00 0.00 0.00 | |&F#HAL RS H -3563.26 760.33  -314.92  -409.57
2 Ak A 1528.56 ~ 1789.44| 221347 268564 |FEHMERK 51350  -623.50 0.00 0.00
EREZERA -15.04 -15.13 -16.03 -15.57 | | k3 -275.90 0.00 0.00 0.00
GRERE 151352 1774.32| 2197.44  2670.07 JRA &R 1731.93 0.00 0.00 0.00
Iy 4% 4% 320.56 379.46 467.47 568.60 | X A AxA -600.02  -835.07  -980.66 -1210.97
# F)i4 1192.96 1394.86| 1729.96  2101.47 |H4t -62.73 -55.47 -1.77 0.86
VBT F AR 0.00 0.00 0.00 0.00 | % F#EHALRSEH 1306.78 | -1514.04  -982.43 -1210.11
12 BB NG A 1192.96 1400.95 1729.96  2101.47 |AELRFHH -179.64  -356.54 763.47 846.62
Atk (A | 2021A|  2022E| 20236 2024E M W H9ATHAR | 2021A  202E  2023E|  2024E
il 1019.10 662.56 1426.04  2272.65 @A KAREH
R Ao T T 99.85 186.84 189.66 240.03 A E MK E 40.72%  18.81% | 20.07% 19.10%
A5 340.04 410.19 484.58 573.99 | AR E 4554%  17.07% | 23.70%  21.33%
N Rk 1392.53 426.04 451.08 479.70 | A KE 46.90%  16.92% | 24.02% = 21.47%
K A AR AT 0.00 0.00 0.00 0.00 |EBITDA # ¥ % 45.64%  16.51% | 21.71% = 20.41%
e 0.00 0.00 0.00 0.00 FRAREAH
B AfER I | 209626 ~ 2226.56 2438.95 272815 @ EAIFE 44.37%  43.50% | 44.20%  44.63%
AT AT KA 322.57 314.01 305.45 296.89 =% % 23.05%  21.66%  21.62% = 21.49%
A AERHT & 2520.14| 2517.78 251542  2513.06 |# A% 17.10%  16.83%  17.38%  17.73%
a3 7790.49  6743.97  7811.18  9104.47 |ROE 28.15%  29.04%  31.15%  32.61%
PR IR 623.50 0.00 0.00 0.00 'ROA 15.31%  20.68%  22.15%  23.08%
R AF Ao AR 876.40 1040.57 1216.85  1455.35 |ROIC 162.13%  125.31% | 95.72% 109.58%
K 4 25.83 25.83 25.83 25.83| | EBITDA/4E & Jc A 24.40%  23.92%  24.25% = 24.52%
A G AR 2026.64 873.58| 101521 117950 |E&ERH
% Ak A3t 3552.37 1939.97 2257.88  2660.68| | & i ZE4HE 1.15 1.14 1.37 1.40
A 400.01 400.01 400.01 400.01 & R 4.21 4.26 4.86 5.35
T AR 2080.40  2080.40  2080.40  2080.40 | | & ALk B4 E 366.27 298.49 302.64 306.91
G AN E 1757.72 232359 3072.89 3963.39 | At JAitE 12.67 12.48 12.39 12.37
1B EHNIRARE | 423813  4804.00 5553.30 6443.79 | HEARRAFHKAALIZLEL | 119.80% — — —
VB F S 0.00 0.00 0.00 0.00 |FARLH
BAERSEAT 423813  4804.00 5553.30  6443.79| W ffrE 4560%  28.77%  28.91% = 29.22%
itk Ao AR B AT 7790.49 | 6743.97  7811.18  9104.47 | BATHLE RAR 18.28% 1.33% 1.14% 0.97%
A E 0.83 0.94 1.20 1.41
& 5 o 0.74 0.71 0.97 1.19
EBITDA 1702.28 | 1983.28 241376  2906.50 A& Al X AF 50.30%  59.61%  56.69%  57.63%
PE 44.01 37.47 30.35 24.98| | #FEABAR
PB 12.39 10.93 9.45 8.15 |HMIkH 2.98 3.50 4.32 5.25
PS 7.52 6.33 5.27 443 | HERAFT 10.60 12.01 13.88 16.11
EV/EBITDA 29.00 24.74 20.01 16.33 HBRaEise 5.19 0.99 5.15 6.17
S 1.14% 1.59% 1.87% 2.31% | & B AL A 1.50 2.09 2.45 3.03

K E & Wind, & iER
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W Lo e & BoH (605499) 2022 % = % B4 A

oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAGEGARE, PWEHLT AT HRLZME, @BLERAWFELZE, Rz, BN EERRE. 547K
EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

B BN

BEPHTENITT RGIEE RN SRR AT LR (FABLANERI) « PEARENBERLATE6AMAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TE£EH

Bl R ARNE (ATEAR ANE” ) AAFTEHIEALBEEERABAENIEAR T FH LT A,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
g0 F) B PR

GEXBRBAEESBERAE) T 2017 F 70 1 0L EXE#H, RRERBEANIEHEPER, FEF
FEANEAL P, AEHBRTRE, FIOHEA. T RS A AR S FHATE L, AN LRE BB ALT .
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
F AT R 5, VT AL AKX B\ 5] FRAR BRI IR BRAT R M SRR 4o

AIRE P 0915 8RB T AT, AN S 3T AT 80 AP, R M R T SR AT IR IE. A RS BT H A
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA BB EIRE, ETRH, AN TAHEES RREMRTH. ELAMENR KGR
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHERL AFREMEG R RALL

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
WA AT EAT AN T . BKH R LEL B T HEF BiFfe M 5K 8 38 2T R A AR S E A 5 F 13
Bt BT RS, KN 8 R E R FTHE A KBS RL AR MR o) —0 6 A RIAEAT R A,

ARERHERBAGHIEEITA, A2 PB@mET, ETIMFANAATEAAEATH XK. L5 =K H. w3 A
M AN “HEHIER” , EARAFNAREARFIRATAHEREZGIAN. MIFFEK. REZFIEREF H KKK
LB, AN SR G @ A Rk T S AR

F LR IE LG E & B I
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SOUTHWEST SECURITIES

F B4 (605499) 2022 F = FHKM L 5t

B & i R RLSE s
L&
soht: B TOE AR X ROE R 5% 166 5 F B R K KE 20 4
BR %% : 200120
xR
Hopk: JLR T HIK X A8k K8 355 B Rk KB A E 8#
¥R %% : 100033
3
ouk: R FAEE X Ré KiE 6023 5 42 KA 44
¥R 4 . 518040
K
¥opk: ERFILAR AR 325 8 &Ik Ak LR
¥R %% : 400025
% & iE F A E H A
X 3 7 4% R4 J& F M LR
o E EampE, HEER 021-68415309 18621310081 jsf@swsc.com.cn
B §E SR E B 15642960315 15642960315 clw@swsc.com.cn
IT0F = BAEE e 17751018376 17751018376 wangxy@swsc.com.cn
i B 7 AR AE 2 3Y 18502146429 18502146429 XSy@swsc.com.cn
BT R g %5 13263312271 13263312271 gylyf@swsc.com.cn
A F 4z B 18616243268 18616243268 cyryf@swsc.com.cn
[% e g W% 17863111858 17863111858 cypyf@swsc.com.cn
ik A e 18957157330 18957157330 zymyf@swsc.com.cn
=4 HEER 18601139362 18601139362 yily@swsc.com.cn
KR AHAE S B 18601241803 18601241803  zhanglan@swsc.com.cn
. A 2L BRME LR 18810922935 18810922935 dxsyf@swsc.com.cn
I —3 AHAE 22 38 18040060359 18040060359 wyf@swsc.com.cn
EFH HE%E 18500981866 18500981866 wangyuf@swsc.com
EER HE %R 13667084989 13667084989 cyh@swsc.com.cn
#REE TN AEE AFTAL 4iE%IE 18825189744 18825189744  zhengyan@swsc.com.cn
& AR 239 17628609919 17628609919 yxy@swsc.com.cn
. K X4 AR % 13642639789 13642639789 wf@swsc.com.cn
IR [% 49 2% AR AE 232 18208801355 18208801355 cyryf@swsc.com.cn
220k HE %Y 15808001926 15808001926 gongzh@swsc.com.cn
% & % A AE 3P 18500709330 18500709330 chl@swsc.com.cn
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