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SOUTHWEST SECURITIES

Wk AB WA, Q3 BAREAHBE

B EXR

o F4: NEAMH 2022 FEZFHK, MEHA NS FEA T 36.21C, FlIEK
20.1%; S IaE4ALE 6.6 10T, FlHIEK 19.8%; 5 M dedk 2844 6.0
L, R K 24.6%, Q3 ¥ 5 & kA&, KA T 14417, B3k 20.1%,
LG K 14.2%:; 52 I3 804410 3.0 T, Rl K 19.8%, IR HLIEK 25.4%;
R Aedp) 3 B 4F)E 2810, R K 17.4%, K 26.5%. BilkA=A]
KRR, A Gra AR A .

HHREHEAREF, NABAFAERLTR; LAEEHKETE, 4H08
AR ARE . 2022 AT =F %, DA GAEAEH 40.9%, FIILTH 2547
oG EAEA 18.7%, RIS 0.1 AAa ok BEsk M EA 30.1%, Rk
BV 29Nk my kA, HEL B, W H AR TR ES A 15.9%.
5.8%. -0.5%#= 8.9%, » AR TFHE 1.2, 0.5, 0.84= 0.5 B0 %, L4,
W43 MER Y £ ZIC MG fe R A HRA BN e, $FF XA, Q3
3] 4z 524 E A 50.9%, Rl T 2148 5%, FLE 0.94E 40 & F4)
F A 21.4%, B 3 ho 0.1ANE & &, SRS A0 2. 14N 4 5 B9 1 &4 28.0%,
Rl T LOANE %, SR THE 0.84N 8 4 5 BAIR AL IRAKE. 26 %A,
N BRI ZF B AR R TIER B FEAE, Q344 R RKPIRILIRA, £EF N
3] Uk LR Aok AL L. AEZFIEBEIR Y . BUF AN BRI K 5w,

F=FHNE AT HAE 2000124, ASENITEELARR LS. NEZERA
B AR Rk, BEMEBEORRE HF5R KGR NME S, T S8R +
“LZAIRT A B, ThEERB RS, NS FEME KRR, FEABRENT
FATIRAR OOV, BT IEH K &, “ AR KL BRI, s
K 70 AT 2 150 £ A% E A2 260 AR S Mk, REEPAR 107 %
R, “HHR 2ERYRE, FANLEP ZFTHRNIT I LR A,

B A TR 53 H N T 8] 2022-2024 4 )3 5% #1iE 4 14 9.3, 11.6. 14.4
127, RR=ZFE84F008 438K E 250%, 4hH “BH”7 F4.

R&RT: ME ) Fo Sl AV F B Hoa 0 RS, BOR AT AR T 3 K%
ok -6 RRBFA R e, I E A R, BHER L.

B HIEFRFTFREETF S

ATV ERAEAL

Pk iE5: S1250521050002
¥ 1% : 021-58351893

Wk 46 tgl@swsc.com.cn

KEAN: BES
w75 : 021-58351893
¥R A6 . ZXyu@swsc.com.cn
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R A (fLRR) 16.82
Al A RR(ICIR) 15.23
52 JA A MK i (L) 18.11-27.8
B AT A) 315.06
B W () 59.93
B R A () 2.55
B XFR

1.zl (300012): dhHrfad K, %
&4 kAR TTH (2022-08-26)

FARLE R 2021A 2022E 2023E 2024E
BALEAN (FF L) 4329.09 5226.78 6298.10 7554.62
Wk E 21.34% 20.74% 20.50% 19.95%
13 & B 84 AE (B A L) 746.19 933.37 1160.16 1441.94
Wk E 29.19% 25.09% 24.30% 24.29%
#E A EPS (L) 0.44 0.55 0.69 0.86
% I E%E ROE 16.75% 17.82% 18.68% 19.42%
PE 42 34 27 22
PB 7.07 6.03 5.08 4.25
H#EFE: Wind, &R K
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Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 4329.09 5226.78 629810  7554.62| |4 #lid 763.23 952.68  1184.84  1472.72
& b AR A 2128.45 2431.28 302048  3685.38 |47 18 L4 350.23 170.97 170.97 170.97
B b H A B Ao 22.52 26.20 32.08 3841 M%%RA 1.71 32.26 33.94 35.60
e A 768.97 888.55| 1007.70  1133.19 | ¥ & BALHX -2.45 0.00 0.00 0.00
F2 %R 275.56 784.02 881.73| 1019.87 4L EFFTEHALH -108.42 14.60 46.97 9.14
W % 5% R 1n.71 32.26 33.94 35.60 | Hfb 58.32 3.78 2.64 1.01
w7 BALBRK -2.45 0.00 0.00 0.00 |ZEBEHALAAH 1072.61  1174.30| 1439.36  1689.44
EE & & 37.59 0.00 0.00 0.00 | F AL -336.20 0.00 0.00 0.00
MAMETHRE 19.61 0.00 0.00 0.00 |#Ate 214.97 0.00 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 | |&F#HAL RS H -121.24 0.00 0.00 0.00
# Ak A 850.16 | 1064.47 132217  1642.16 | #EHM* -155.41 -4.75 0.00 0.00
EREZERA -0.62 -5.93 -5.68 -5.80 K -41.96 0.00 0.00 0.00
GRERE 849.54| 1058.54 1316.49  1636.35 | AL AR 81.21 0.00 0.00 0.00
P 43 AL 86.32 105.85 131.65 163.64 | | A RA -58.49 | -149.24| -186.67  -232.03
A0 763.23 952.68  1184.84  1472.72 |tk -173.23  -182.89 -33.94 -35.60
VBT F AR 17.04 19.31 24.68 30.77 | & K EHALRAEH -347.87  -336.87  -220.61  -267.63
V2 BB NN A A 746.19 933.37| 1160.16 144194 REAEFR 598.11 837.43  1218.75  1421.81
R e 1163.19  2000.62  3219.38  4641.19 |ARK#EH
52 A Fo AT 1129.21 | 132727 1597.97  1930.03 | | E AR E 21.34%  20.74%  20.50%  19.95%
A5 55.38 63.25 76.58 94.88 | T dkAEMEK 30.38% 25.21%  24.21%  24.20%
AR 637.62 516.17 535.71 558.62 | | % A KE 29.56%  24.82% = 24.37%  24.30%
K BT 215.61 215.61 215.61 21561 | EBITDA 3k % 23.09% 459% | 20.46%  21.06%
e 33.06 33.06 33.06 33.06 (EARY
R e B 1 1817.93| 1681.78 154562  1409.47 @ EAIF 50.83%  53.48%  52.04%  51.22%
T F A TE R EH 734.90 714.22 693.54 67285 =% % 24.40%  32.62%  30.54%  28.97%
A ERHT &~ 689.26 675.12 660.98 646.85 | 4 A& 17.63%  18.23%  18.81%  19.49%
a3 6476.16| 7227.10 8578.45 10202.55 |ROE 16.75% | 17.82% | 18.68%  19.42%
48 315 ¥ 4.75 0.00 0.00 0.00 |ROA 11.79%  13.18%  13.81%  14.43%
R A Fo T 1057.61| 1253.47 1557.54  1885.53 |ROIC 29.39%  35.89%  45.92%  58.36%
K 0 HH% 42.87 42.87 42.87 42.87 | EBITDA/K Bl A 28.00%  24.25%  24.25% = 24.47%
A4 it 813.34 584.99 634.11 689.54 EiBREA
% Ak A3t 191856 1881.34 223452  2617.94 | & FRAHE 0.73 0.76 0.80 0.80
A 1673.09  1682.12 1682.12  1682.12 &R R 3.01 3.76 5.03 6.77
F AR NAR 186.69 186.69 186.69 186.69 | B Ak k% A4 E 4.86 4,72 4.79 4.76
G AN E 2582.25| 3366.38 4339.86 5549.78 | A W A#HFE 48.53 40.99 42.59 42.25
JEENIMRARE | 445731 522616 6199.65 ~ 7409.56 | HEASREFHAIALIZLEN | 99.03% — — —
VBT F 100.29 119.60 144.28 175.05 K A L&H
BAERSEAT 4557.60 534576 634393  7584.61| W ffrFE 29.62%  26.03%  26.05%  25.66%
fi fh Ao B AR AR A AT 6476.16  7227.10  8578.45 10202.55| | &k 5/% 7B 2.48% 2.28% 1.92% 1.64%
A E 2.00 2.68 3.00 3.29
& 5 L f 1.96 2.64 296 325
EBITDA 121210 1267.70 1527.08  1848.73 LAl X AHF 7.84%  15.99%  16.09%  16.09%
PE 42.22 33.76 27.16 21.85|  #HMEABAR
PB 7.07 6.03 5.08 425 | HAIE 0.44 0.55 0.69 0.86
PS 7.28 6.03 5.00 417 BHRAEFTF 2.65 3.11 3.69 4.40
EV/EBITDA 24.16 22.33 17.74 13.89 HBRaEie 0.64 0.70 0.86 1.00
S 0.19% 0.47% 0.59% 0.74% | & R RL A 0.03 0.09 0.11 0.14

# 18 £ F: Wind, & ik
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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
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
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 EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B AT 899 5
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, 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, BWH RS QAT RIEADL A R KA

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.

A HRE
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B F A, A 8] FAR G e Hib 5Tk A ALY ALA
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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



