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SOUTHWEST SECURITIES

HRmBARIZATOH

B EXR

o LHHE: 2022 FH=
i 125407 (+13.2%) ;
2022Q3 /8 2Bk 24.8 et (+41.2%);

3.3t (+2.1%).

o Q3LAERKE,

LR FEAHEFZ; P 2203 £A1EA 45.9%,
ZEREBENERER, FRETE, NEEFAER 28%,
AHE T A E 18.3%, FlHk-2.9pp, 4HE % AIAEMRAL
Bl te+2.3pp, =F NS HREACKE TR, FEE LR R EA R,
5% B I R T R 5 A A -1.5%14.9%,
FAT = F N 814 A ;My 16.4%, FlHb-2.6pp; ¥ Q3 4 #1% A 14.4%,
-5.1pp-

BN B 2L 76.410 T (+31.3%) ; 52 a4k 4 A
FMAedAF0E 11,5120 (+21.1%) . £ EHE R F,
F I EAF)E 3.6 1T (Bl
+4.2%, B BEACH 5 3 B )G V38 % AE B b +87.9%) 1 234 dE )G 13 B4 A0

FrMA . N3] AT =5 B EREAE R 47.9%, Flr-1.2pp,

Bl tb+5.2pp, £AI R K E 2
BT 1) NGRS %, HRSEAEKE; 2) LARKIVEF LA
Fltb-1.2pp. H
EEHAE 6.3%,

W%
F] b -0.8pp/+0.2pp. 424k A&, 2022
R

EF L HtdFE, EGRMTRSVANMER, AT =FFESTLHSE
M LN 48.31C 7L, FlbIEK 56.8%, H ¥ =RKAMWAS)EAEE LFHEAN
2y 4L, BRI ERH RGBT kS ¥ Q3R 50%+. 4L SmkA, AT=F
BRIZG AP SMNIE K 68.1%, BIKEIZGA F S 09 AL = Sl NF g
X 39.6%, £ F5ats 0 B FRRIEME RS 0P 5 OILE By Rbig K
323%/22%/13.4%, 3E55 AT LS VARI A B3 R .

Bl 5Aaid, BARIARTRA. T=FENMEELFHTBMRIEN
N 274107 (+1.6%) ; A FERILIRHA 0.6pp. 2~ kA, W=FFMHE
rMi)\%ﬁw%Jf, LAV ERFRA 1pp; TA P, REMRM, RAIRMGA LS
BHFT RN I T LERAYFAEEK, REAOEILS eI g k50K
ANHT T, Rl E, WM=FENEEREZFTCHFEMANEREF,
ER, PEFA APP F A K 46 BHEMKAR L EEK; FAZEEINRF LE
X 33%., HE202FH=FF K, /\#%Hﬂm/g % 339K (A A w27
%), BEFFRASTHT 34 RiE. 203 e N3 H Dk 44547 8
RE T

B AN BT EN. Ft 2022-2024 F EPS 4 A1 %4 3.53 . 4.16 ©. 5.03
T, X PE 2K 194E, 1642, 1415, 4 “EN” iF4%,

RIERT: JRATFHNAE K& 50 69 MU, I Ak J5 V) O TS B 69 KU %
BN HRTEE T RS, CEEFHERGRLE,

AR E B 2021A 2022E 2023E 2024E
FBALMAN (BF L) 8037.42 10443.90 12007.12 14104.61

Bk E -35.87% 29.94% 14.97% 17.47%
12 & £ 84 A (B A L) 1239.32 1504.99 1776.04 2143.35

K& -67.48% 21.44% 18.01% 20.68%
#JE A EPS (L) 2.91 3.53 4.16 5.03
% s % ROE 11.58% 12.58% 13.19% 14.02%
PE 23 19 16 14
PB 2.72 2.42 2.15 1.90

RAEAM: Wind, & ihuE K

B HIEFRFTFREETF S

AT AR

Pk iE5: S1250517080002
% 3% : 023-67511807

Wk 46 : exin@swsc.com.cn

DA REF
Pk GES: S1250522080002

¥ 1% : 023-67511807
¥R 48 : zhlt@swsc.com.cn
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B R (fLiR) 4.26
Rl A BR(1LAR) 1.36
52 B M B X (L) 54.07-93.72
B A>T ) 289.84
EF (L) 132.49
L H T () 25.05

1. A EJ7 (300888): EJ7 L4384 /14
B, HHEKkmEik (2022-08-19)

2. fatk [ 77 (300888) : & J7 438 KTk,
H ok ek H4 4 2% (2022-07-13)

3. M EJF (300888): EF+EKFILEF
IR, A KB (2022-04-24)

4. #a4E E 57 (300888) : AR & sk Fokt
ook, se KR ET A (2022-04-11)

5. A4 E 77 (300888): A HHrhE Tk
% T, A faig Kk (2021-10-26)
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SOUTHWEST SECURITIES

&4 EJ7 (300888) 2022 F = F i &

Mk MHHN 5B

Ak (BaR)

AeRELR (FAA)

2 AN 8037.42 10443.90| 12007.12 14104.61 @441 1237.44  1505.85 1776.60 | 2143.56
RIS 4028.25 5419.66| 6185.58  7253.73 | #718 L4k 222.34 200.31 225.91 252.67
2 ok A A R Ao 65.39 89.91 102.86 97.32| M % %A -107.50 80.70 95.62 96.89
e TR 1989.17 1911.23 218530  2567.04 | |t~ mfAdik -100.67 -20.00 -20.00 -20.00
M 454.39 1169.72 1344.80 156561 |&BFETALZH -809.05 -467.79 -269.38 -444.96
W% 5% R -107.50 80.70 95.62 96.89 | te 429.12 -28.67 24.91 19.82
W ALK -100.67 -20.00 -20.00 -20.00 |#BEHALRAEHR 871.69  1270.40  1833.65| 2047.97
E g &1 103.24 2.00 3.00 400 FALH -316.76 -600.00 -550.00 -500.00
AR BRI E 58.47 0.00 0.00 0.00| | 795.57 2.00 3.00 4.00
Hib 22 s 0.00 0.00 0.00 0.00 | |&F&EHRLRAH 478.81 -598.00 -547.00 -496.00
& b A 1475.64 1794.68 211597  2548.02 | |AMMEHK -150.07 0.00 0.00 0.00
bR 2232 A -12.88 -16.76 -17.55 -16.51 K AAtES 0.00 0.00 0.00 0.00
#1 8 & B 1462.76  1777.92| 2098.41 253151 |BALERT 67.91 0.00 0.00 0.00
Pt 75 A% 225.32 272.07 321.82 387.95 | X AT RA -767.69 -220.24 -280.02 -330.07
R 1237.44| 1505.85 1776.60 214356 @ Ht& -559.79 -295.32 -95.62 -96.89
UE- 3 %X -] -1.88 0.87 0.55 021 E#F{#EHALREH -1409.64 -515.57 -375.64 -426.96
V2 BN ERAA I 1239.32 1504.99 | 1776.04 2143.35 AERFHR -61.12 156.84 911.01  1125.01

3 Ak (572

R e 427394  4430.78 5341.79| 6466.80 @<AKRY
52 A Fo AT 121519 165526 ~ 1883.92  2211.36 | #EAAMEKE -35.87%  29.94% | 14.97% 17.47%
A5 1597.38  1936.48 | 2194.90  2658.42 ik FlEEKFE -67.44%  21.62% | 17.90% = 20.42%
R R R 3259.23  3249.38  3263.60 3296.93| |4 AliAdKE -67.63%  21.69% | 17.98%  20.66%
K BT 16.95 16.95 16.95 16.95 | EBITDA 3k % -68.24%  30.51% | 17.43%  18.87%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 1693.42 214263 2516.24 2813.10 EAF 49.88%  48.11%  48.48% 48.57%
T F A TE R EH 265.70 233.65 201.61 169.56 =% % 29.06%  30.27%  30.20%  29.99%
A ERHT &~ 944.81 927.33 909.85 892.37 A A E 15.40%  14.42%  14.80%  15.20%
a3 13266.61 14592.46 16328.86 18525.49 | ROE 11.58% 12.58% 13.19%  14.02%
48 315 ¥ 0.00 0.00 0.00 0.00 |ROA 9.33%  10.32%  10.88%  11.57%
R A Fo T 1049.26  1606.24| 1747.73  2014.59 ROIC 27.17%  32.81%  31.39%  32.23%
K 0 HH% 0.00 0.00 0.00 0.00 |EBITDA/4K & d& A 19.79%  19.87%  20.30%  20.54%
A4 it 1530.24 1011.94 1110.28 1226.56 @ EiEfEA
% Ak A3t 2579.50  2618.18  2858.01  3241.15 | & FAH#E 0.61 0.75 0.78 0.81
A 426.49 426.49 426.49 426.49 &R R 5.59 6.55 6.54 6.82
F A NAR 4549.62  4549.62 4549.62  4549.62 | Ik AEEFE 9.92 12.33 12.25 12.43
G AN E 5958.35| 7243.09 8739.11 10552.39 |#& G A#FE 2.74 2.92 2.90 2.90
13 EHNIRARE | 10674.91 11961.21 13457.23 | 15270.51|  HEARREGHKALLELAN | 106.52% — — —
VBT F 12.20 13.06 13.62 13.82 T ALH
BAERSEAT 10687.11 11974.28  13470.85 15284.33 @it~ Rfx% 19.44% |  17.94% 17.50%  17.50%
Afrfe AR ASTT | 13266.61| 14592.46 16328.86 18525.49 | W &t 4H/E fi Ak 0.00% 0.00% 0.00% 0.00%
A E 4.99 5.33 5.39 5.35
& 5 L f 4.22 4.42 446 438
EBITDA 1590.48 2075.69 2437.50  2897.58 LAl X ATFE 61.94%  14.63%  15.77%  15.40%
PE 23.39 19.26 16.32 1352 | | #& M ABAR
PB 2.72 2.42 2.15 1.90 @ HRKE 2.91 3.53 4.16 5.03
PS 3.61 2.78 2.41 205 |HRAKTF 25.03 28.05 31.55 35.80
EV/EBITDA 13.22 9.95 8.10 6.43 |HRBEAL 2.04 2.98 4.30 4.80
S 2.65% 0.76% 0.97% 1.14% | 5 B AL A 1.80 0.52 0.66 0.77

# 18 £ F: Wind, & ik
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S B bk
~ T A ES (300888) 2022 4 = FH&F

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
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 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 EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATEAEA BIGH R, ERREH, A»8TAHE ARETETA. & LAARMNK — 8089
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

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
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.

AR A TR AL A B I ST
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A
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&4 EJ7 (300888) 2022 F = F i &

& @ I F AR TS
L&
Mok b TOE R A X RR AR % 166 5 F B ARG KB 20 #%
B4 : 200120
JbF
Hohb: bR T Hm X ek KA 35 F H RSk KJE A E 8#
#k 4% : 100033
3
ok Ry FARE KR & Kid 6023 5 40 # KA 4 #%
4% : 518040
R
Hopk: FRFIAL K& 5% 32 5 8§ @iE 4 &30 K4
#k 4% . 400025
% & i F A AR H A
X 3% 74 B B A F M L]
¥ 1 B2y, 448 EH  021-68415309 18621310081 jsf@swsc.com.cn
B R SR E B 15642960315 15642960315 clw@swsc.com.cn
E0TF SR ERE 17751018376 17751018376 wangxy@swsc.com.ch
BT AR 23R 18502146429 18502146429 XSy@swsc.com.cn
L+ % & F R AR 23R 13263312271 13263312271 gylyf@swsc.com.cn
A A E 23 13127920536 13127920536 wyyf@swsc.com.cn
K F 42 AHAE 23T 18616243268 18616243268 cyryf@swsc.com.cn
% [\ '\ A5 E 23 17863111858 17863111858 cyyyf@swsc.com.cn
K I AE WE % 18957157330 18957157330 zymyf@swsc.com.cn
=% HEE R 18601139362 18601139362 yily@swsc.com.cn
7% K AE4E 3] B % 18601241803 18601241803 zhanglan@swsc.com.cn
. HE s 2 S BARE 2 18810922935 18810922935 dxsyf@swsc.com.cn
E I —3 HEr 18040060359 18040060359 wyf@swsc.com.ch
IFE AR 2 Y 18500981866 18500981866 wangyuf@swsc.com
253K HAE 232 13667084989 13667084989 cyh@swsc.com.cn
A HL JTRME R ITA 18825189744 18825189744  zhengyan@swsc.com.cn
& A& 232 17628609919 17628609919 yXy@swsc.com.cn
7% 7k X 45 HErH 13642639789 13642639789 2wf@swsc.com.cn
% 49 7K AR 2319 18208801355 18208801355 cyryf@swsc.com.cn
2220 A 23 15808001926 15808001926 gongzh@swsc.com.cn

F 5L R E LG E E B



