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SOUTHWEST SECURITIES

RIAFBAA, =FREFERT

BEEE
o Ffh: AKX 2022 4 Q3 L 2022Q3 la A4 A 19.2-21.4 L, F
Pe+32.2%- +47.3%, fodk%A4) 18.9-21.1 127, R H+33.3%-+49.3%.

o FLER: BLTRERTBHELER 45 ERE, FF: B IEEXEE,
KB 2022 F L FF U B A, A ML FE . REBRAZE 0 2554 16.8.
11, 7.13 7wk, 20224 7-8 A5 #lik 6.1, 3.4, 206 5=k, 7-8 A AL b
XA A5 A H+8. W, -7.25%. -13.3%. EK: BIEIfRKS, 2002 F
7-8 A, #EEEYE FeHit 145GWH, #HLRkRAELES 1015 7%, A
¥ IRk 2022 F b4 1 39435.50%, Hik ik 26% M.

o NEER: EHEFERMN -LGBAATEERZR: N 202203 LN 48.27
Ik, FREb+3%, 2022Q3 MM AERIFE S, TiHERRKES, 428 LIR
, ¥ 27 Ak, E: 2022 FFAM N 842 74 2 500 LCE, Q34 &
0.65 77 vb., AK 4T RE IR 2 77 vk Ak BRAZ = AR € X A3 /%, Q4 & 45 T 3R e 424t
F 2T b A E G R MR B 2022H1 3t NI BL, U 2022 5 8] 4540
WE 3277k, Q3FITANE 8 vk, i AAFliE: 42 LMk Q3 mAMAH R
T, FHAZ ek 4H] 28 77 ik, Q3 4234 AF 18.2 107, SRR
2022Q3 43490 17.5 vk, 3FIb-11.16%, 44 AIRILA BT TiE, £A1EHMm
10%, &% 4] 1000 T, 440 Q3 L4 s 4 0.8 1L,

o i E LGB AR MR b 2022 50 8425 A 112 100%,
TKIRAL A Ao KL A R T B AL & B A Fo & KR B i L 4 A5 KR H 360
ok, Slz#) 0.4%, £ 37 vk LCE, FiA& KXHALRA B T 4K Fakbinhs
SAER B S TE M, T 2022/2023/2024/2025 N 8 H A R AR S H A
2/3/3.25/4 75 v LCE.

© BE# 2022Q4: 20224 10 A # B A2 M4 T 50 77 LI A LM 463517,
BB AR NIR AR EAT, Q4 kB A R M 5%

it Q4

o ZAWMEBEEN. Mt 2022/2023/2024 F 5 5] )73 A& H) 5 B A
62.4/63.6/65.5 127, %t PE A% 8/881%, #A1%4 F»3) 2023 % 10 &
PE, x5 HARM 153.30 T, %8 “EN” iF%.

0 RERT: RMAMAELS. A BR” RERM, TixE K ARAAM.

FARLEE 2021A 2022E 2023E 2024E
BALEAN (FF L) 7199.26 15297.02 15762.49 16249.33

Wk E 44.76% 112.48% 3.04% 3.09%
13 & B 84 AE (B A L) 887.08 6240.17 6357.21 6545.77

Wk E 243.83% 603.45% 1.88% 2.97%
#RE A EPS (L) 2.14 15.05 15.33 15.78
% I E%E ROE 17.59% 55.28% !8.73% 30.15%
PE 60 8 8 8
PB 10.52 4.70 3.23 2.45

HAEFRK: Wind, Hhif K

B HIEFRFTFREETF S

SHTIR: FiEE

Pk iE5: S1250522040001
% 7% : 010-57758531

Wk 46 2 Zlans @swsc.com.cn

RAEAAN: BB

w35 : 13651914586
¥k 46 : htengf@swsc.com.cn

A8 2t 48 R A

KR

JIR300
60%

43%
26%
10%

7% F

-24%
21/10 2112 22/2

22/4  22/6 22/8 22/10

B K (1CHE) 4.15
Al A BRI 2.75
52 A M R A () 85.35-171.2
& (e ) 516.92
BF EULr) 59.50
B AT () 11.50

1. KM (002756): M ELIEH K,
EBREAKRKATA (2022-08-15)
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SOUTHWEST SEcuRTIES K%M (002756) 2022 F =% g b FA L it

2 A J)
X L8

M ARBNETHEML 5> X R #AL, FEFNRALREEEZT L~
R ER S AW B E S, T 2022-2024 4 8] = B R R E 5 A A 95%/95%/95% ,
x5 4# 5] 4 36.6/33.3/33.3 7 vk, ARIE R A A BAE S, Tt 2022-2024 F ¥ {x
B o B R F 5%/4%/3% ; E Az R R 5 B R B 2%/3%/2% , o £ A FE 5 A A
12.8%/13.6%/14.5% .

B ARIEN S RBRAZ R B AR, FEE| N )R T AE X Ae A R iEAE B
ARl mEHRTHSHARS, M 2022-2024 5 & F AR E 5 A
90%/95%/100%, *t & 4% &% %1 4 2.0/2.9/3.0 7 vk, ARIE B T4 TR A A & A2 % 0L R 4
B E s o B g A, TG 2022-2024 SF 42 & ARG 270%/-23%/-2% ;45 Ak AR
2 H B F 3%/5%/3%, 3T EF] FHH A 86.6%/81.8%/80.8% .

&1 pLHhARLEHE

¥4 BHA 2021A 2022E 2023E 2024E
AN

5975.4 7316.5 6917.5 7125.0

g 28.1% 22.4% -5.5% 3.0%

ML 4

R 5364.2 6380.5 5974.5 6094.0

ESRIES 10.2% 12.8% 13.6% 14.5%

ON 1223.9 7980.5 8845.0 9124.3

g 298.6% 552.1% 10.8% 3.2%

[ A i

A 587.7 1066.7 1612.2 1747.9

ESRES 52.0% 86.6% 81.8% 80.8%
PN 7199.3 15297.0 15762.5 16249.3

¥ 3% 44.8% 112.5% 3.0% 3.1%

&t

RA 5951.8 7447.2 7586.7 7841.9

ERIE 17.3% 51.3% 51.9% 51.7%

K BRI wind, B HLE R

A8 3F 4B A

FATEI TATL F SR AMF L SR AMLGOE NGBS A ZBHFM . RFEL,
$EAE4E L, 2022-2024 4 F 3 PE 4 11/10/8 45 « REMHARR KA LA A : 1) A ¥
SRR B B E R B MK RIS AR R B RRA, KETBERLSF 5357
bbb KgAR AT 2) NS s B4 AR B & F 2022 F EF SRR S S, B AT T 4
KA RE RILIN B, X F B ARBRAZ 6 Z M4z, &) 4 @ R K. 4 AsTAR A8 8
fE iAo B BT KL ARG b ST By Aedk = A 4 F 2 8] 2023 F 10 12 PE, #t & B A= 153.30
T, ®H CEN RS

i 400 998 E LB 09 E B 5 34
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Eoimn s K AR (002756) 2022 % = % Kb HH1 & Aif

%k 2: T a A (KREZE 10.19 4 H&H)

PE (4&)

iE K KA T He A 4] | : :
2022E | 2023E | 2024E 2022E | 2023E | 2024E
603995.5H P S 29.60 2.54 234 | 328 | 434 | 1644 | 1267 @ 902 682
002318.SH T 16.14 0.81 1.09 1.25 140 = 1708 1476 | 1291 1154
002466.5Z EF 98.78 141 | 1224 1315 1390 = 1316 | 807 751 | 7.1
002460.5Z i 78.74 364 | 809 918 | 1057 1435 = 974 | 858 | 745
FH{E 1526 = 1131 950 823
002756.5Z K S 127.80 | 2.14 | 15.05 | 15.33 | 1578 5974 | 8.49 834 | 810

H A wind, @ik K
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SOUTHWEST SEGURITIES K %M # (002756) 2022 F = F B W iR & &t

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 7199.26 15297.02 15762.49 16249.33| |4 #lid 900.03  6331.25  6450.00 6641.32
& b AR A 5951.84| 7447.23| 7793.69  8055.09 |47 18 54K 164.96 139.20 139.20 139.20
B b H A B Ao 52.45 117.64 118.00 12221 M4 %A -30.38 -7.72 -25.67 -41.97
e A 16.28 71.46 60.97 67.21| 5 BAEHIK -4.72 -5.00 -5.00 -5.00
F2 %R 110.88 237.41 245.28 25220 4L EEFALHD 56.39 378.45 132.74 17.63
W % 5% R -30.38 -7.72 -25.67 -41.97 | H4e -300.62 -1.33 -2.00 -1.32
w7 BALBRK -4.72 -5.00 -5.00 -5.00 ZEBEHALAAH 785.65  6834.85  6689.27  6749.86
HA AR 31.54 5.91 6.50 716  F AL -394.89 20.00 0.00 0.00
MM EEDRE -0.90 -0.14 -0.21 -0.30 | HAt 159.57 5.47 6.40 6.82
E 2B A 0.00 0.00 0.00 0.00 | |&F#HAL RS H -235.32 25.47 6.40 6.82
# b #74 1012.44  7441.77| 758151  7806.44 |FEAAMEK 0.00 20.00 0.00 0.00
EREZERA -2.28 6.76 6.73 6.88 K 0.00 50.00 50.00 50.00
GRERE 1010.16 ~ 7448.53| 7588.24  7813.31 | JRA &R 287.40 200.00 0.00 0.00
P 43 AL 110.13| 1117.28  1138.24  1172.00 | & A+ AEA) -125.84 -177.42 -1248.03 -1271.44
A0 900.03| 6331.25 6450.00 6641.32 |4t -297.56 99.68 58.35 43.38
VBT F AR 12.95 91.08 92.79 95.54 | % KEHALRSEH -136.01 192.26| -1139.68 -1178.06
V2 BB NN A A 887.08| 6240.17 6357.21 654577 |AEREFR 41176 ~ 7052.58 555599  5578.62
R e 1829.78  8882.36| 14438.35 20016.97 @A KRS
52 A Fo AT 245.75 479.58 503.77 51512 4 EMANEKRE 44.76%  112.48% 3.04% 3.09%
A5 724.18 909.68 952.47 983.91 | F L AIAEKE 210.91%  635.03% 1.88% 2.97%
AR 692.56 381.78 275.88 252.48 | | & A HEMEKE 249.62%  603.45% 1.88% 2.97%
K BT 272.63 272.63 272.63 272.63 | EBITDA ¥k % 151.18%  560.26% 1.61% 2.71%
e 8.19 8.19 8.19 8.19 FkAIREAH
B AAagIf | 216361 2053.34 1943.08| 1832.82 £ AIF 17.33%  51.32%  50.56%  50.43%
T F A TE R EH 344.07 295.13 266.20 237.26 =% % 1.34% 1.97% 1.78% 1.71%
A ERHT &~ 88.53 88.53 88.53 88.53 | %A% 12.50%  41.39%  40.92%  40.87%
a3 6369.31| 13371.23 18749.09 24207.92 |ROE 17.59%  55.28% 38.73%  30.15%
48 315 ¥ 0.00 20.00 20.00 20.00 | ROA 14.13% |  47.35% | 34.40%  27.43%
AT Ao FACEH T 999.32  1509.87 1596.31 1628.70| ROIC 26.15% 168.02% 171.04% 185.48%
K 0 HH% 0.00 50.00 100.00 150.00 | | EBITDA/4K £ d& A 15.93%  49.51%  48.82%  48.64%
A4 it 252.84 338.81 378.26 384.83 Ei&EfES
% Ak A3t 125216 1918.68 209457  2183.52 | & W FR#FE 1.23 1.55 0.98 0.76
A 405.95 414.69 414.69 414.69 &R R 4.25 9.36 10.34 11.50
F A NAR 1615.38  1806.64 1806.64  1806.64 | K LK JE4EF 42.11 46.50 35.09 34.82
G AN E 3044.30| 9107.05 14216.23 1949056 |# B A% 9.26 9.08 8.35 8.30
13 £ N B A 5036.18 11280.50 16389.68 21664.01 |#4HaREFAKAALELEN | 97.77% — — —
VBT F 80.97 172.05 264.84 360.38 | T ALH
BAERSEAT 5117.15 11452.55 1665452 22024.39| W/~ fifr# 19.66% |  14.35% 11.17% 9.02%
R R Ao AR B AT 6369.31| 13371.23 18749.09 24207.92 | &AFSHIE QA% 0.00% 3.65% 5.73% 7.79%
A E 3.15 6.28 9.02 12.08
% 5 o % 2.49 5.74 849 1154
EBITDA 1147.02| 7573.25  7695.03  7903.67 | f& Al I ATE 14.19% 2.84%  19.63%  19.42%
PE 59.74 8.49 8.34 8.10 | HFM IR
PB 10.52 4.70 3.23 245 | HRKH 2.14 15.05 15.33 15.78
PS 7.36 3.46 3.36 326 | HMRATF 12.14 27.20 39.52 52.24
EV/EBITDA 43,54 5.83 5.02 419 HHRzEAL 1.89 16.48 16.13 16.28
S 0.24% 0.33% 2.35% 2.40% | & R AL A 0.30 0.43 3.01 3.07

# 18 £ F: Wind, & ik
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T SovmweersenmE 7k % AH (002756) 2022 4 = F B b 4l & &P

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

REFHRTENTERGIFES AN FEAT LR (FAHBLANRN). FHAREAREAHRTS 6 NAR
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

B E LR AR NS (ATRAR CRANE") EAFTEIERBEEEER A GIERBZTFH LS T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
&0 A B PR

GEABR BB ZELBERIE) T20175F 74 1 BREXNFEH, KBEIEANNEHEPER, LEH4
AN BEAE P, AEFZFRNE, FIUHEL ITHARME A RARE P OETRE L, AN LTRE BEKANKE
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

AREd 8RR TFAFEAE, KNG 2 069 EMME, 78R TE TR IE. ARS TR
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%k, TEEATEEN BB ERIRE, ETREH, ANSTAEEAREMETAH. FLAMEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
H, BEEREL QTR PR

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
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,

ARERBHFMRARAE EHIELRNH, AEPBREGFT, (ETHMFNIATRFUAETH XK. L8 LA, i F
MEAH AR “HHIELR”, ERFNHRKBERRZRTABRREGIIR., M P AG k. RERRPIRIFHE XLARE
BbE R, Ao AR & il R A A ARA,

i ol 838 IE UG 0 F & 5 B3R5



ol T ¥ , .
oo scmes K SEHH (002756) 2022 4 =% & % i H & &%

5 @ iE FAT 5 K s

i3

Wit: LAETHANREEFAR K 166 5 F B A% KJE 20 #
¥R 4% . 200120

E |73

sk LR TERE LG AHA B FTERLL KE AR 8H
%% . 100033

E )|

Hoht: FHTiaW RiRd kil 6023 F4)& KJE 4%

WE 4 . 518040

TR

Hoht: TRFILRELD I 32 5 K &l A L3

¥R 4% . 400025

% & iE F A E F A
X 3 A B4 B F M L E
ok BT, B LY 021-68415309 18621310081 jsf@swsc.com.cn
X BRANE %R 15642960315 15642960315 clw@swsc.com.cn
IWF mARME R 17751018376 17751018376 wangxy@swsc.com.cn
By A AE 12 18 18502146429 18502146429 XSy@swsc.com.cn
Lt % 5 F R 4E 2 13263312271 13263312271 gylyf@swsc.com.cn
E T AR e 13127920536 13127920536 wyyf@swsc.com.cn
A F e g2 18616243268 18616243268 cyryf@swsc.com.cn
[% e fa B AE 4238 17863111858 17863111858 cyyyf@swsc.com.cn
kI A AR %R 18957157330 18957157330 zymyf@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
7K R HAE G B K 18601241803 18601241803  zhanglan@swsc.com.cn
= AL 3 BRME LR 18810922935 18810922935 dxsyf@swsc.com.cn
o F—3 WEZHE 18040060359 18040060359 wyf@swsc.com.cn
EFH A& IR 18500981866 18500981866 wangyuf@swsc.com
&R HE %Y 13667084989 13667084989 cyh@swsc.com.cn
AL JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
= AR %R 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
£ AR 2 5 15808001926 15808001926 gongzh@swsc.com.cn
% & 24 B 18500709330 18500709330 chl@swsc.com.cn
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