2022 4 10 A 16 H EN (m#) q
IE AR HE2022 5 = FH K0P % A4 : 21.93 7o \ |

B @& % (600233) zaaz# b — 7 (64A)

B %7 ik A

SOUTHWEST SECURITIES

22Q3 #=JE2H 95, BEREGHF

B Z R BHHEFRFREET S

o Fif: @ik #oAR 2022Q3 147, 2022Q1-3 4 &) 5 ik & 126.8104F, SHIT . BRI
2] Fb+8.9%; F ik 388.%{67@, [3] kb+27.l%:"}3£?7‘?‘7f’] 27.7 'f&{&, 3] b[?.+190.5%; Mok iES: S1250522070002
FedbaEE A 26.7 10T, FH+201.2%, ¥& 22Q3, /38 5kt 4% 45.9 ¥ 3% . 021-58352190
124, B b+8.5%; &4k 137.61¢71, R L+24.5%:; Va#4 4] 10.01z T, Rk ¥k 46 : hgyyf@swsc.com.cn
+223.4%; A EHA) 0.6 10, FIHL+229.0% REA: R

T e £ FALAT R K, ASP BEBF. F: 2022Q1-3 A5 E AL | ©iF: 18280227875
# 4% 126.81L 4, Bl Ho+8.9%., 22Q3 /2 3] 55 Atk i & 45.91044, FlHt+8.5%,

AP 22M7-M8 2 8] 52 Bt # 48 30.3104F, FIEL+9.0%, A2 47k 3% 2.5pp, e
A b F ik 159%, F)rb+0.4pp, 4T EEFaE KLY, = p—

¥R 44 : lec@swsc.com.cn

300
#r: 2022Q1-3/ &) Heibdk 4 ASP # 2.56 T, Fli+17.2%. M2 E5dEits, | 70
22Q3 N ) Hhitd 4 ASP A 253 T, FlH+17.9%, il 582 As gt | BT
2%0 34% I

14%

0 BEHBRAEE, BEBARE LA, A F: 2022Q1-3 25 E EF T kAN 2.71
7, A+11.0%:; 4E& % A £ 0.4%, R b-0.3pp; % iﬂ%’)ﬂ? 2.2%, Rt -0.2pp. . .
¥ F 22Q3, AR ZFLKRAN 2.68 L, FH+9.6%, EEZELRALAE nno 2nz wr 2m 26 26 200

-5% F

2 Foab i b, a8 KRR L HATE, BEARRA R AT 8T, HiEk R BRI
BA]: 2022Q1-3 N EMLZAEA 445 L, FH+112.9%, Z46E£F)F % b i dE
11.5%, Ftb+4.6pp; VEE44] 27.71C 4, FH+190.5%, % Z 24844 0.22 & B A (L) sua1
R, FII+166.8%. ¥ 22Q3, A dARMALELA 14TIR, FILHI049%, | ' amiiom aaal
A A E 10.7%, Flr+4.2pp: V38410 10.012 70, Flb+223.4%: ¥ % | 52 g i AR (L) 12.9-22.02
2B 44 022 T, R H+198.1%. B AL(L ) 754.54
B (L) 290.09
o ZARMEHRFTZBN. TFFMAMIEIENHEQIEIRS), BASET, k3| H#REFE2R) 5.58

B o AR R B A B R K Sk 3Rtk i A A A A RS 2
BehaN S WAt HP R BEEG NN AITLIMEE S HaEREN | lwladis

18, HMIAH 2022/23/24 )3 B4 F)1EHA 37, 44, 501C, T2 EPS 4 A4 | 1. Bidgi# (600233): 22Q2 & 4| KFk

1.06 T. 1.29 T, 1.46 T, 35 PE 4 #1% 21, 17, 15X, 44 “EN” 4. ERF, LH KA EkF
(2022-08-29)
0 RERF: MUERTH, WBAHEERE, Ad R AR LK, 2. Wil ki (600233): Aok Fm, Fl
8 ARE K 2021A 2022E 2023E 2024E i g‘% # (2022-04-28)

LA (B L) 45,155.0 52,885.5 60,169.5 68,0203 | 3 Hilitit (600233): 22ML-VR L4548
HEE 29.36% 17.12% 13.77% 13.06% MM, AW ek (2022-03-10)
)3 & BN B AIE (BARL) 2,103.4 3,657.9 4,438.3 5,040.5 4. 18 i i % (600233) : 21Q4 Ik G AF

sk 19.06% 73.91% 21.33% 13.57% 2418 24k (2022-01-11)
H K& EPS (L) 0.61 1.06 1.29 146 | 5. W@ (600233): 4 HIHEH, ¥2lE
%% A% ROE 9.49% 14.36% 14.69% 14.67% & (2021-11-11)
PE 35.9 206 170 150 | 6. midlikid (600233): HHATLIS &, £
PB 3.34 291 2.55 2.24 4 £ T# (2021-10-20)

HIEER: Wind, &HhiE R

AL EIE LG TR E I



: & ik A i
sourmwest secunmes I if % # (600233) 2022 F = F 4R KiE

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 45154.95 5288550 60169.46 68029.26 | # #liH 2187.50 3804.17 443829  5040.46
& b AR A 41440.18 | 46637.90 52854.38 59520.20 |47 18 bk 1601.32 121493  1234.68 1264.51
B b H A B Ao 132.13 155.81 177.02 200.06 M %% A 30.03 71.55 22.73 13.99
e A 140.56 160.40 186.53 209.66 | |5 HAEHIK -42.59 0.00 0.00 0.00
F2 %R 1051.42  1163.48| 1444.07 1829.99 4L EFEBEFALH -433.22  -357.90 368.10 353.74
W % 5% R 30.03 71.55 22.73 13.99| | H At 725.10 -84.33 -91.19 -99.96
w7 BALBRK -42.59 0.00 0.00 0.00 ZEFENARRSH 4068.13| 464843 5972.62 6572.72
HA AR -28.63 45.00 45.00 4500 |® A& -4379.66 -1020.00 -1520.00 -2018.00
MAMETHRE 36.39 61.89 49.14 5552 |tk -2747.06 106.89 94.14 100.52
bR ik 0.00 0.00 0.00 0.00 | |&F#HAL RS H -7126.72  -913.11 -1425.86 -1917.48
# b #74 2851.39| 4803.26| 5578.87  6355.89 |#EHAMEik 1015.06  -2570.43 5.00 29.00
EREZERA -84.45 -54.74 -58.08 -61.37 | K 0.00 0.00 0.00 0.00
GRERE 2766.93| 474851 5520.79 629452 |MRALERIT 3859.13 0.00 0.00 0.00
P 43 AL 579.44 944.34| 1082.49  1254.06 @ X AFHRAl -473.92 -420.68  -731.59  -887.66
& F) i 2187.50  3804.17  4438.29  5040.46 |tk 104.10  -217.46 -22.73 -13.99
VBT F AR 84.09 146.23 0.00 0.00 | % F#EHALRAEH 4504.37 -3208.57  -749.31  -872.64
2 BANERAAAIE | 2103.41 |  3657.94 443829 5040.46 | AEREAHR 1421.44 526.76 ~ 3797.45  3782.60
R e 6127.97| 6654.72 1045217 1423476 (A KA
52 A Fo AT 2046.50  2599.21  2892.71  3259.62 | |4 EMAMEKE 29.36%  17.12%  13.77%  13.06%
A5 73.18 65.32 76.30 90.91 | & kA K 28.58%  68.45%  16.15%  13.93%
R R R 4389.28  4557.60  4806.41 5074.89 | |4 Alid¥KE 18.39%  73.91%  16.67%  13.57%
K BT 253.55 253.55 253.55 253.55 | EBITDA ¥k % 3550%  35.85%  12.26%  11.67%
e 617.75 617.75 617.75 617.75 HKAIkAH
B AAER I | 1429057 13582.51 12854.71| 12095.08 @£ 4% 8.23% 11.81% 12.16%  12.51%
T F A TE R EH 4523.16  5080.75 ~6138.35| 769594 |= % 2.71% 2.64% 2.75% 3.02%
A ERHT &~ 1900.34  1855.87 | 1811.40  1766.93 | #Fl % 4.84% 7.19% 7.38% 7.41%
a3 34222.31| 35267.31| 39903.35 45089.45 |ROE 9.49%  14.36%  14.69%  14.67%
48 315 ¥ 2768.43 198.00 203.00 232.00 'ROA 6.39%  10.79%  11.12%  11.18%
AT Ao FACEH T 5501.53  6784.36  7607.20  8502.66 |ROIC 13.16% | 19.22% | 21.30%  23.08%
K 0 HH% 0.00 0.00 0.00 0.00 |EBITDA/4K & d& A 9.93%  11.51%  11.36%  11.22%
A4 it 2893.89 1787.89  1889.38  1998.21 |EiE#EA
% Ak A3t 11163.84 8770.25 9699.58 10732.87 | & FRA4#FE 1.49 1.52 1.60 1.60
A 986.47 986.47 986.47 986.47 &R R 4.06 4.33 5.05 5.76
F A NAR 12963.31 12963.31 | 12963.31 12963.31 | & LK A4 F 30.25 29.35 28.55 28.59
G AN E 8708.88 | 11946.14 15652.85 19805.65 |# B A% 472.61 599.71 601.68 599.89
JEENIMRARE | 22603.55 25895.91| 29602.62 33755.42 | HEASREFHAAALIZLEN | 101.77% — — —
VBT F 454.91 601.15 601.15 601.15 | T AL&H#H
BAERSEAT 23058.46 26497.06 30203.77  34356.57 @~ RirE 32.62%  24.87%  24.31%  23.80%
ffr Al ARAAT | 3422231 35267.31 39903.35 45089.45 | i & i H1E G fr 29.27% 7.95% 7.24% 6.81%
A E 1.25 1.79 2.10 2.33
% 5 o % 124 178 200 233
EBITDA 448273 6089.74 6836.28| 7634.38 @M Al IATFE 2253%  11.50%  16.48%  17.61%
PE 35.87 20.63 17.00 14.97| | HRABAR
PB 3.34 2.91 2.55 224 | HRKH 0.61 1.06 1.29 1.46
PS 1.67 1.43 1.25 111 | HRATF 6.57 7.53 8.60 9.81
EV/EBITDA 2.88 1.58 0.85 027 |HrrEAL 1.18 1.35 1.74 1.91
S 0.63% 0.56% 0.97% 1.18% | & M AL A 0.14 0.12 0.21 0.26

# 18 £ F: Wind, & ik

i 400 998 E LB 09 E B 5 34



S nhik
D Lo ccomme B3k # (600233) 2022 4 = F4RKIE

oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
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

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF 69123 &3 R B TAFHA, Ao ik 2 869 /EM M. T EERTERETEETRIE. KRS &
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, WA RS QAT RIEADL A R AR

AREDHELSEZR, A aEE AWK IERR LB TATY EHREIF. BEAFLT, AREPHEERE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

AARE A FIRAA TG EIERITR, K& PHEFT, EAINMFANATF AT KB, L aA R Ao 425 R
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A

i ol 838 IE UG 0 F & 5 B3R5



;f&hmé

SOUTHWEST SECURITIES

B i@ &% (600233) 2022 F = F ik &

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
Hohb: Jb R T X8k KA 35 5 H IRd ok KJE A B 8#
#k 4% . 100033
3
sk FIHFAEE XKEG Kl 6023 54 Z KR 44
¥R 4 . 518040
K
¥opk: ERFILAR AR 325 8 &Ik Ak LR
¥R %% : 400025
% & iE F A E H A
X 3 A B4 B F M L E
FFE B2, HELY 021-68415309 18621310081 jsf@swsc.com.cn
B E L BRAE B 15642960315 15642960315 clw@swsc.com.cn
I F BB E R 17751018376 17751018376 wangxy@swsc.com.cn
. BT AKAE e 18502146429 18502146429 XSy@SWsc.com.cn
+% & F R % 13263312271 13263312271 gylyf@swsc.com.cn
AT HEZR 18616243268 18616243268 cyryf@swsc.com.cn
[% Fa & A %R 17863111858 17863111858 cyyyf@swsc.com.cn
K AR e %R 18957157330 18957157330 zymyf@swsc.com.cn
FH HEER 18601139362 18601139362 yily@swsc.com.cn
7K i HAEE B K 18601241803 18601241803  zhanglan@swsc.com.cn
o A 3 BRAKE 2R 18810922935 18810922935 dxsyf@swsc.com.cn
b I —3f e %Y 18040060359 18040060359 wyf@swsc.com.cn
IFE HHAE 2 18500981866 18500981866 wangyuf@swsc.com
£ 53k A AE 232 13667084989 13667084989 cyh@swsc.com.cn
#HE I A E v AL AHE%IE 18825189744 18825189744  zhengyan@swsc.com.ch
A& AR AE 232 17628609919 17628609919 yxy@swsc.com.cn
i K L HE%E 13642639789 13642639789 2wf@swsc.com.cn
IE % 449 A8 AEE 2 18208801355 18208801355 cyryf@swsc.com.cn
£Z A AR 2R 15808001926 15808001926 gongzh@swsc.com.cn
% 2 24 A AE 239 18500709330 18500709330 chl@swsc.com.cn

F 5L R E LG E E B



