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SOUTHWEST SECURITIES

Y FERA, RELETHE

B EXR

T4 N8 KA 2022 F ZF R, W EF A FIKN 130.512 T (+12.6%); 5=
)3 F4F)E 23.6 10T (+17.7%) ; ddf B3 & 44108 25124 (+15.1%) . ¥
ZEFFINN 49410 (+16.4%) ; FIIFE4A]0E 10.7 12T (+20.1%) ;
Fo 3k B3 B4 A)E 11.2 72 (+18.3%) .

B FRGERFATA, Stk HPap K, 2022 57T =5 B0 8 AR HEH
T, NIRRT 12.6%09 EXE K, ARSI 17.7%0 ERK, LihFe
E, RILT N3G E WA, Bk mgHa A, »na) % ikt 5ot
TG0 eE, BAAREFRARAFTREY, TR HFRRAT SORET
.

FRAREER/RYE, NASARFERA, NAF=FHELAEAN 56.2%, KL
SR T 2.3pp, #H1%% 23.2%, R EFRMRS Lipp, FAEH @, £
ZEEAMERAEA 5%, HFTEFRY, EEXAEN 14.4%, BT
0.8pp, A F %1213 LT N S AELFETEGHFEILT, HAEMRRR.
A RAE, 2022Q1-Q3 £A41% A 51.9%, i 2022H1 =4 2.6pp, FHFIEH
19.7%, % 2022H1 # 4t 2.1pp, # Q3 F & & L A1HE I BN & L3R AT .

RFEF A, Bh N REA Ry NS RGHEBINA, TERATANEL R
RS B R A Y I BATIE, BhA) s ) BOK AR R IR S R T A SRS B
2y 8] 1+8+N SRk Lok, A EHERIT HE b, MANSEA L RIR
HRWMSRLTTRFZYG I, REAREERAT . AAGIR. RARELL S
RAe, AT NSREARHTRTH, BALASSAEEIEFP,

BAFM 57K Fit) 8] 2022-2024 4 EPS 4 %14 0.42 ©. 0.56 T,
0.72 7T, AR ZF V354 FIEK R 30.4%4 5 438 KE, $HH “EN” 4,

o ReRT: AHFERNE., BENE, EFEXANE. 2FTAAHMNE,
el 8 2021A 2022E 2023E 2024E
FAMAN (BF ) 15000.81 18514.27 22894.02 28053.60
Wk x 25.93% 23.42% 23.66% 22.54%
13 & B 84 AE (B A L) 2323.34 3036.90 3986.07 5146.91
Wk E 34.78% 30.71% 31.25% 29.12%
#RE A EPS (L) 0.32 0.42 0.56 0.72
# K EE ROE 20.21% 24.00% 24.81% 25.12%
PE 86 66 50 39
PB 17.66 16.40 12.84 10.03

HIEFR: Wind, &FiEk

B HIEFRFREET S

ST A

Pk iE5: S1250520030002
% 15 : 021-68416017

Wk 46 : duxy @swsc.com.cn

CREEEE

T IRIRA

300
6%

-4%
-14%

-23%

-33%

-43% L L
21/10 21/12 2212

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

RIERR : FRRIE

B R A (LIR) 7177
R A RR(ILEE) 57.88
52 B M AL X ] (L) 25.63-50.1
B AL ) 1,997.23
B (L) 218.17
B RF T () 2.04

# XA

1. % REEAH(300015) : Ak 4 & ILF A7 40,
b 43K AR (2022-08-29)

2. % RIRA} (300015) : H7 7 deAg XAEA
Je, ARIEAEMBEZ AL (2022-05-26)
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£ REEAF (300015) 2022 F = F &P
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R
&I R

W % 5% R

F ALK

NMAMEE DR E
A zehis
gk AE

bR Y-Y-2F
RERE

B 43

A0

VRO R ARE

V2 AN SR A AL

3 Atk (572

iy

B e FATECR
oy

K BT

F T B

BEF FArg I
F R A iy S &
H A dER T~
a3

42 H 2

AT Fa TR
RN

H A AR

5 At
A

F A NAR

¥ Ak

V3 B AN A AR E
Y HOE R
BAERSEAT

R Ao AR B AT

EBITDA

PE

PB

PS
EV/EBITDA
e F

15000.81
7211.89
41.32
1446.86
1957.76
106.44
-217.21
141.12
-448.39
0.00
3494.00
-346.24
3147.75
677.85
2469.90
146.56
2323.34

4402.32
1862.27
571.33
379.43
0.74
0.00
3203.64
5068.75
6360.54
21849.01
671.43
2247.49
57.67
6648.35
9624.94
5406.11
2212.72
5060.66
11309.74
914.33
12224.07
21849.01

4262.75
85.96
17.66
13.31
33.50

0.31%

18514.27
9349.71
51.84
1933.72
2231.17
0.00
-217.00
141.17
-448.00
0.00
4354.01
-305.45
4048.56
871.65
3176.90
140.00
3036.90

3796.28
2488.34
740.77
398.03
0.74

0.00
3024.46
4982.08
6257.80
21688.50
0.00
3153.62
57.67
5241.36
8452.66
7176.53
442.30
5851.58
12181.51
1054.33
13235.84
21688.50

4782.59
65.77
16.40
10.79
39.80

1.12%

22894.02
11561.48
64.10
2391.17
2644.50
0.00
-217.00
141.17
-448.00
0.00
5628.94
-319.81
5309.13
1143.06
4166.07
180.00
3986.07

8198.04
3029.28
915.15
421.23
0.74
0.00
2825.19
4895.42
6155.07
26440.10
0.00
3885.22
57.67
5702.68
9645.57
7176.53
442.30
9230.28
15560.20
1234.33
16794.53
26440.10

6077.61
50.11
12.84

8.72
30.60
0.30%

28053.60
14167.07
78.55
2930.06
3100.22
0.00
-220.00
141.17
-450.00
0.00
7158.88
-319.43
6839.44
1472.53
5366.91
220.00
5146.91

13619.99
3701.30
1122.41

448.55
0.74
0.00

2619.74
4808.76
6052.33
32373.81
0.00
4705.77
57.67
6246.14

11009.58
7176.53

442.30

13579.97

19909.90
1454.33

21364.23

32373.81

7613.72
38.80
10.03

7.12
23.71
0.40%

’%’ EARIE]
P18 L5 R4

W 4% 9% A

W mALBIR
KAL)

BEEIiL

i)
ZEEDALREH
AR

)
BEEDALRE R
42 39 45 3K

K #1452

B A AR

FAF A

i)

£ &S AL REH
RERESH

2469.90
662.31
106.44

-217.21
763.45
299.21

4084.10

-903.70

-1610.71
-2514.41

184.34
-1324.29

1120.39

-618.23
398.16

-239.62

1340.47

3176.90
428.58
0.00
-217.00
334.49
523.98
4246.96
-60.00
-306.83
-366.83
-671.43
0.00
0.00
-2245.98
-1568.76
-4486.17
-606.04

4166.07
448.67
0.00
-217.00
453.33
524.90
5375.97
-60.00
-306.83
-366.83
0.00
0.00
0.00
-607.38
0.00
-607.38
4401.76

5366.91
454.84
0.00
-220.00
457.97
528.26
6587.99
-60.00
-308.83
-368.83
0.00
0.00
0.00
-797.21
0.00
-797.21
5421.95

KR
HERANEKE
Bk AR &
IR
EBITDA 3 &k %
RAIRE A

ER K

=% %

S

ROE

ROA

ROIC

EBITDA/4 & Jc A
FiBRA

R EREE
R Mk K B A &

HERSRES HIALLR LA

A LH
W R E
W AR IS R
A E

i H) Hb R

R A FATF
I ABAR

H kS

B M
HReERLE
B B R A

25.93%
30.66%
31.58%
28.59%

51.92%
23.41%
16.47%
20.21%
11.30%
38.65%
28.42%

0.80
6.69
10.23
13.51
99.58%

44.05%
7.58%
1.15
1.06
26.61%

0.32
1.58
0.57
0.09

23.42%
24.61%
28.62%
12.20%

49.50%
22.50%
17.16%
24.00%
14.65%
57.50%
25.83%

0.85
7.08
10.43
14.23

38.97%
0.68%
1.45
131
73.96%

0.42
1.70
0.59
0.31

23.66%
29.28%
31.14%
27.08%

49.50%
22.00%
18.20%
24.81%
15.76%
77.95%
26.55%

0.95
8.14
10.14
13.94

36.48%
0.60%
2.00
1.85
15.24%

0.56
217
0.75
0.08

22.54%
27.18%
28.82%
25.27%

49.50%
21.50%
19.13%
25.12%
16.58%
104.06%
27.14%

0.95
10.44
10.20
13.88

34.01%
0.52%
2.47
2.32
15.49%

0.72
2.77
0.92
0.11
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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 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.

A HRE
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
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£ REEAF (300015) 2022 F = F &P

& @ 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% S A R4 ) F L]
¥ B2, EER 021-68415309 18621310081 jsf@swsc.com.cn
B R SR E B 15642960315 15642960315 clw@swsc.com.cn
IF = BAEE e 17751018376 17751018376 wangxy@swsc.com.cn
EHF AHAE 23 18502146429 18502146429 XSy@swsc.com.cn
L+ % S AR AE 238 13263312271 13263312271 gylyf@swsc.com.cn
D AEE 239 13127920536 13127920536 wyyf@swsc.com.cn
ATz AAE 2 1Y 18616243268 18616243268 cyryf@swsc.com.cn
[% ['e Fa AHAE e 17863111858 17863111858 cyyf@swsc.com.cn
K EA AHAE 2 39 18957157330 18957157330 zymyf@swsc.com.cn
=4 HEE L 18601139362 18601139362 yily@swsc.com.cn
7K R AHAE &) B 18601241803 18601241803  zhanglan@swsc.com.cn
N Ho) 2 B E % 18810922935 18810922935 dxsyf@swsc.com.cn
E x —3f HE % 18040060359 18040060359 wyf@swsc.com.ch
IFE AEE 2 18500981866 18500981866 wangyuf@swsc.com
£ B 3% A AE 238 13667084989 13667084989 cyh@swsc.com.cn
A HE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& A AE 238 17628609919 17628609919 yXy@swsc.com.cn
J R 7k L4 A AE 239 13642639789 13642639789 wf@swsc.com.cn
% 44 4R e % 18208801355 18208801355 cyryf@swsc.com.cn
£ AHAE 2 39 15808001926 15808001926 gongzh@swsc.com.cn
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