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SOUTHWEST SECURITIES

Q3 L4t whk, MR THKERLES

ELE

o WHEL: NS KM 2022 FEER, WMEFHEFIKN 12.7101, RkEK
24.0%, £IIFEAAIE 17104, FkEk 30.8%. Q3 £ &£ A BN 5.11C
T, R K 50.8%, IRLIEK 41.7%; S )aA4% A0 6652 5 T, FlHIEK
117.6%, ¥%rbiE £ 2.3%.

® RIMEFRA, HRRREZEKE. QSAIEA. BT HMEMANE LT
A S BN H A9 A 68.2%. 31.8%, 4K4E 51451 KA K 58.7%. 37.9%.
sl kAE, HRRRINNTREKE, NIAWMALE, HEH, RNE L oR
BAEA#FABNRELSE, FETERZ N, FRBAERLIME, £2F
ERF, 22 FM=ZFENANAMRRERESN B ERE T2 HF RN
1] 4 19.4%, # 22H1 424 6.2pp, H A SMEAEKRT#MT T2 F .

o THGURAERE, AOXFBALZTRK 8L, NaMkE 9.8 LT TH
fix R B EAIRAERE, P 7.4 ACTRNF AR IRIAF CIRAE S 4F Z LA A,
HEE, e RIAAEF 180 77 B RLRIUF CAKAFFY AL FRE, BB
MELESFE B0 77 AL E e, 1B R B U R AR BN 8.2 LT,
R EARA 23.0%, 4 F1iE 9531 7 T

o BARARKBEE, 2Q3 A 3] 24 % 20.4%, FlHigie 2.2pp, LT
1.1pp, &M EAFE R L& % 2 R RFo B 046 T 16, LA FFLT R
FRFZERBRERLFREMPEAEEIK, FRAETE, Q3 HMERMNEA
0.6%, RIIRARMF; F32H A EA 7.0%, R T 1pp, #L T 2.1pp;
R AEY 6.3%, FHF, FLTHE Lipp; MH5H% AEH-1.2%, FLT
% 2.8pp, LT 4 0.8pp. 424Kk A, Q32 3] 44 % 13.2%, FltbigK 4.1pp,
LT 4.9pp, FHCTHE E£F Q2 HAMIL B AT 4L AWK T 5.5pp, ™
Q31X 71 4% 0.6pp.

o ZAFM ERF RN Hita 3] 2022-2024 4 EPS %51 % 0.52 L. 0.68 ..
0.90 L., K R=H a4 FIEAS R 36%49 £ 62K %, *T i PE A 26/20/15
B, %4 “ENT FL

O RIea: RIS S RAEHRRE; RSB RE ; ICE R R,

FARE B 2021A 2022E 2023E 2024E
FBALMAN (BF L) 1423.36 1814.71 2360.35 3095.75

Wk E 18.30% 27.49% 30.07% 31.16%
12 & £ 84 A (B A L) 171.80 249.45 325.39 432.21

Bk E 10.26% 45.20% 30.45% 32.83%
#JE A EPS (L) 0.36 0.52 0.68 0.90
% % F Ik #%E ROE 5.46% 7.49% 9.09% 11.05%
PE 38 26 20 15
PB 2.06 1.94 181 1.65

HKAEFRF: Wind, HEiE K

B HIEFRFTFREETF S

SHTIR: FiEE

Pk iE5: S1250522040001
% 1% : 010-57758531

Wk 46 2 Zlans @swsc.com.cn

RAEAAN: Bazit

¥ 1% : 021-58351905

¥R 44 . faz@swsc.com.cn
RAA: BY

%, 3% : 01057758530
Wk 46 2 bzzyf@swsc.com.cn

CREEEE

FEER

IA300
21%

8%
5% |
-18%

-31%

-44%
2110 21712 2202 204 2206 22/18 22/10

X ah A IE

IR K (1) 4.82
il A RR(1CHE) 4.64
52 F 1 R () 7.78-16.8
B AR (C ) 64.78
B (L) 45.13
HRF T () 6.44
A8 XA R

1. #4#AH (300258): 3 & S ok 4
Z¥E, Q2N 8 kHEIR  (2022-08-16)
2. H4AHE (300258) @ AF4 o L R
B, e ALK K (2022-06-06)

EH LR ELGEREE BRI



: B i A
S BB (300258) 2022 4 = %4 A

Mk MHHN 5B

ERIS N 142336 1814.71  2360.35  3095.75 | # #lid 172.00 249.74 325.77 432.72
& A 1006.93  1278.01  1647.57 2151.49 | 718 H#EH 225.70 354.16 404.00 434.60
B b H A B Ao 20.32 25.90 33.69 4419 M %% R 33.93 17.79 11.67 4.77
e A 9.92 10.89 14.16 18.57 | | /& MAEMIK -8.47 -7.00 -7.00 -7.00
EF 2R 103.25 206.88 290.32 390.06| “LEFETEHALH 140.55 -46.86  -132.66  -179.19
W % 5% R 33.93 17.79 11.67 477 | H4e -366.97 -2.32 2.41 2.07
w7 BALBRK -8.47 -7.00 -7.00 -7.00 2 EBEHALAAH 196.74 565.51 604.19 687.97
FA AR 15.00 5.67 5.67 567 | FALH -303.56  -340.00  -340.00  -340.00
NMANEE DA 1.60 0.81 0.95 1.01|  HAk -31.48 6.48 6.61 6.68
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -335.04  -333.52 -333.39  -333.32
2 Ak A 199.27 288.72 376.56 500.34 | 2B H 363.07  -470.55 -48.93 -97.66
EREZERA -0.37 0.08 0.16 0.05 @ K3 -79.66 -80.00 -80.00 -80.00
GRERE 198.90 288.80 376.72 500.39 | | MEAL BRI 0.14 0.00 0.00 0.00
Iy 4% 4% 26.90 39.06 50.95 67.67 | X ATALA -47.25 -52.10 -75.64 -98.67
A0 172.00 249.74 325.77 43272  H A -49.44 -30.66 -11.67 -4.77
VBT F AR 0.20 0.29 0.38 051 | % FEHALRAEH 186.86  -633.31  -216.24  -281.11
12 BB NG A 171.80 249.45 325.39 43221 REREHH 42,68  -401.32 54.56 73.54
il 582.79 181.47 236.04 309.57 A KRS
R A Fer AR 420.44 522.89 683.78 896.80 |4 EMANIEKE 18.30%  27.49%  30.07%  31.16%
A5 360.43 426.85 572.39 760.01 | L AR E 7.27%  44.89%  30.42%  32.87%
N Rk 533.44 526.02 536.34 550.25 | 4 A3 K& 10.57%  45.20%  30.45%  32.83%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 10.08%  43.97%  19.91%  18.62%
e 0.00 0.00 0.00 0.00 FRAREAH
B AfaR I | 243114 240295 232852 222710 EAIFE 29.26%  29.57%  30.20%  30.50%
T F A TE R EH 188.86 204.08 215.70 22372 =% % 10.33%  12.98%  13.39%  13.35%
A ERHT &~ 186.12 184.92 183.73 182,53 | # A1 & 12.08%  13.76%  13.80%  13.98%
a3 470321  4449.18 475650 5150.08 |ROE 5.46% 7.49% 9.09%  11.05%
48 315 ¥ 772.58 302.03 253.10 155.44 | ROA 3.66% 5.61% 6.85% 8.40%
R A Fo T 452.15 554.09 732.95 960.85 | ROIC 6.78% 859%  10.54%  13.14%
K 43k 147.55 67.55 -12.45 -92.45 | EBITDA/4 & Jk A 32.24%  36.41%  33.56%  30.35%
A4 it 183.38 192.51 199.77 209.08 Ei&fEAH
% Ak A3t 1555.66 1116.18  1173.37 123291 | & FRA4#FE 0.32 0.40 0.51 0.62
A 481.77 481.77 481.77 481.77 & R 0.73 0.82 1.00 1.36
AR AR 1290.26  1290.26 | 1290.26 ~ 1290.26 & MK JE4EF 4.82 5.01 5.06 5.07
G AN E 1465.66 ~ 1663.01 1912.76  2246.30 @A Wt JA4tE 2.98 3.00 3.10 3.08
13 BN B AR 3140.73  3325.89 3575.63  3909.17 | |#EH&RATHEALLE LKA 95.40% — — —
VR FR G 6.82 7.11 7.49 8.00 |FALMH
BAERSEAT 3147.55| 3333.00 3583.13  3917.17 |# * RirE 33.08%  25.09%  24.67% = 23.94%
A Ao IR AR A AT 470321  4449.18 4756.50 5150.08| | & 1% /% 7 B 59.15%  33.11%  20.51% 5.11%
AR 1.43 1.71 1.83 2.02
& 5 Hf 116 127 132 141
EBITDA 458.90 660.67 792.22 939.71| A A L AE 27.50%  20.89%  23.25%  22.83%
PE 37.69 25.96 19.90 14.98| | & ABAR
PB 2.06 1.94 1.81 1.65 | HRBE 0.36 0.52 0.68 0.90
PS 4,55 3.57 2.74 2.09 | HBMRAEFR~ 6.53 6.92 7.44 8.13
EV/EBITDA 13.58 9.21 7.45 6.0l |HHzEAL 0.41 1.17 1.25 1.43
S 0.73% 0.80% 1.17% 1.52% | & B AL A 0.10 0.11 0.16 0.20

K E & Wind, & iER

i 400 998 E LB 09 E B 5 34



S nhik
B ounwest secunmes H 4 A (300258) 2022 F = F iR &

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



S B bk

A 4AH . (300258) 2022 4 = 45 &

& @ 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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