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SOUTHWEST SECURITIES

THEERER, BARIRRE

B EXR

o EH: NI KA 20225 ZFH, MEEEAEI801T (+35.6%),
Ja4AlE 0.3 10T (+35.1%); 3+ 2022 F Q3 £F FHEMEI 3412
(+53.3%), S2IJaH44)1 0310 (+34.4%),

o FFRRZFFR, HRETMRLS A LHEK. NoAT =F L LKA
BRI R T E R F FRACLF TR, H TN KRATE . L P AR
FRRERRESF, AR eT LSRR FEZOELIM, MtMbEFAE
/ﬁ%go

o BARABAIRR. 1) 2022 FiT=FF N ¥IKEFFE 42.9%, Bl TR
0.2pp, H ¥ Q3% % & £4)% 41.8%, *Fik Q2 F M4 45pp. 2) % ME7 @,
N E) 2022 SFRT = AR B St 3.240 T, BRI R E A 39.4%, BT
8.6pp, L P AHERAE 15.1%, R TH 1pp, €2 % ME 6.1%, RILTH
1.2pp, #F & % A& 20.1%, Rl T4 Spp, M 44 A £-2.0%, Rl T % 1.5pp.
3 FAAFEF @, 202258 =5 N ) ARG A E 7%, FlLEAFF, AL
Q3 & & F 4 A% 7.9%, Q2 T4 3.5pp.

0 NI FERSEFE, BEFHBSLFRRTH. 2021 F ) 3) BN M P IEH L
F Ak AN & bR A E 50%, H P PCB k4= 5% & AR5, LDI A4 &AE %
S BEH —FHERKE S, AOL AVIH:164M %% 2021 Fim T, ¥
FARARBA EE MueTec 8], BRRAFINITFFAR, & BaTiHE 44 HAER %
&, RAEHE ZHR. I, 2022 50 8] A R-FERAEAL 53 H 69 E 7 AR
AR IDH S A H Ak, 1242 5% K & 2021 F 3P & IE X A 69 % =K EHH =
S, RENE—EARANE S~ 2 L6 TOPS B/ BA G ERLEAIEN « &
E 2022% 5, IEAZ5C KA Eid, AHFRIAE. AT E LR A
AT EEWHERER EMREE, BIFHZELSALRK DX,

o BAFM B RN Fitn 8 2022-2024 F 6903 £4 FLE S H A 175, 2.39,
3.191z 7, 3 EPS %1% 0.90, 1.23. 1.64 T, 3 5% a7 M PE % A1 4
41, 30. 234%. /34 PCB. ¥ 4k, Hht MRS S AR FAR K, 135
HAARKZFELWRA 33%, HFH CFENT A

o R&dRT: HFECTHLBAMEENRE, FFHRILET KT R, I H
% b 5 KRR BT 69 R 5 .

W ARE R 2021A 2022E 2023E 2024E
ZALEAN (TFL) 1265.24 1607.62 2143.41 2841.36

Bk 31.23% 27.06% 33.33% 32.56%
13 & BN B4 AE (B L) 134.13 175.46 239.32 318.67

LA 24.91% 30.82% 36.39% 33.16%
H PR AL H EPS (L) 0.69 0.90 1.23 1.64
% % F I s % ROE 8.71% 10.37% 12.62% 14.70%
PE 54 41 30 23
PB 4.67 4.25 3.79 3.32

HEFR: Wind, &FiE R

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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#4548 : Wind

R A (fLRR) 1.95
WAl A BR(1LAR) 1.95
52 B M B X (L) 22.80-50.93
B E(fL ) 71.84
B W () 30.07
B R A () 7.97
B XFR

1. A4 (688003): & AAzA it
X, HLNAKEES (2022-09-30)

2. KA (688003): Q2 )2 A4 F1i
Bk, BARHKIEE
(2022-08-18)

3. R AAH (688003): H ZALHE ALK
HEA, BAUBRH B RKE K
(2022-08-16)
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2 A
B RIAT R, £ BARE TR AT LA TN
* HARK
HERET: TRLXEP¥n, HEETEFFTEAIEK, J LRGN R & T

45 N PE AT . MBIX 2022-2024 S5 8)H e F AT E 3 R 5 A 33.8%. 10%. 10%, £ 4
AR H A 52%69 K F,

XARFE SR R E 2022 F Q1, T8 MueTec &£ FiTH A 1.81L7T, % RFH B L
AT E A 50% A A, WIS FFARAE AN X EA L EARFARE; & T TR
Ay &, LERAELAN)>HIZEBREK, Ft AEF FRL S 2022-2024 FiT 3885
B A 42.1%. 44.9%. 20.0%, £F|FEHHH 42%. 43%. 44%.

AE: AFLEFTHERBZ DK, 2021 UL AN G453 5 2020 4 F FHF 4997 % |
M 2022 F A E L H5BRNERA TR, MEH eyt B, BEA 2k i K,
18.4% 2022-2024 4 5, % W 49T ¥ 38 % 5 51 K -30%. 50%. 30%, £ F]FEH K 32%. 33%.
33%.

PCB: » 3] & Al T PCB 4T3k & LDl B 4 s A% 1% & K B ¥k 84F, 5 B AVI, AOI ¥ PCB
B [E AN R & 2 2021 32 6 T, 1B X 2022-2024 F PCB b 4 iT #3825 51 A 60%.
100%. 60%, £ #]%F 5 H 4 28%. 32%. 35%.

HWERRBELS: TETHEERTLGREEE, N SHTFREREANSE, BRERA
Bk 4 A bR 3K 89X 2022-2024 4 AL ) BE Ak 49T 38 3% 45 A A 60%. 100% . 180%,
20 F 5 A A 10%. 15%. 23%.

HF vl BB, &ATFUR N 8] 2022-2024 55k S N s A A T &

k1. pLHRARLEFHE

MANFl: BF L 2021A 2022E 2023E 2024E

N 635.35 850.00 935.00 1028.50
HkREET iz -25.2% 33.8% 10.0% 10.0%
EFAE 51.9% 52.0% 52.0% 52.0%
NI ON 293.82 417.50 605.00 725.75
AR F Fk iR 415.3% 42.1% 44.9% 20.0%
ERIES 40.8% 42.0% 43.0% 44.0%
BN ( 219.54 153.68 230.52 299.67
A E i 422.7% -30.0% 50.0% 30.0%
ERAES 32.0% 32.0% 33.0% 33.0%
N 66.84 106.94 213.89 342.22
PCB iz 60.0% 100.0% 60.0%
EFAE 21.8% 28.0% 32.0% 35.0%
NI ON 49.69 79.50 159.01 445.22
R AT S
3k 60.0% 100.0% 180.0%

i 400 998 E LB 09 E B 5 34
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SOUTHWEST SECURITIES

X AAHE (688003) 2022 F = F I &

Kb 7% 2001A oo | oo | e |
ERAES 5.6% 10.0% 15.0% 23.0%
i N 1,265.24 1607.63 214341 2841.37
&t iR 31.2% 27.1% 33.3% 32.6%
ERLE S 42.5% 43.8% 42.7% 41.4%

H AR Wind, & #iER

5L B E LG W E & B A
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Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 1265.24| 1607.62  2143.41  2841.36 | # #lid 134.13 175.46 239.32 318.67
& b AR A 728.14 903.20| 1228.70  1666.14 | 4718 G4k 21.43 22.42 22.42 22.42
B b H A B Ao 7.85 8.04 10.72 1421 M& %R -7.63 16.27 14.61 22.67
e A 154.75 184.88 246.49 31255 | & MAEHIK -11.69 0.00 0.00 0.00
F2 %R 67.96 321.52 407.25 51145 “E TEFTAEZ -356.15  -158.96  -310.84  -335.95
W % 5% R -7.63 16.27 14.61 22.67|  HA 55.90 0.00 0.00 0.00
&7 RAEBIR -11.69 0.00 0.00 0.00 ZEFEHALRAH -164.00 55.19 -34.49 27.81
HA AR 17.74 0.00 0.00 0.00 |# A& A& -241.87 0.00 0.00 0.00
NMANEE DA -7.78 0.00 0.00 0.00 |#Ate 302.89 -4.40 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH 61.03 -4.40 0.00 0.00
# b #74 129.72 173.71 235.64 314.35 sEMEH 86.29  -151.89 108.26 112.51
EREZERA 0.94 0.00 0.00 0.00 @ K3 127.94 0.00 0.00 0.00
GRERE 130.66 173.71 235.64 314.35| MEALERF 42.25 0.00 0.00 0.00
P 43 AL -3.47 -1.75 -3.67 -4.32| | Z A A -132.88 -26.83 -35.09 -47.86
A0 134.13 175.46 239.32 318.67 At -108.42 -13.12 -14.61 -22.67
VBT F AR 0.00 0.00 0.00 0.00 | % F#EHALRAEH 15.19  -191.84 58.55 41.98
V2 BB NN A A 134.13 175.46 239.32 318.67| ALREHH -91.97  -141.05 24.07 69.80
R e 331.32 190.27 214.34 284.14 | A KA
R A Fer AR 483.29 548.92 761.37 098.21 4 EMANEKE 31.23%  27.06%  33.33%  32.56%
A5 687.32 803.37  1120.57  1512.95 | & kALK E 18.58%  33.91%  35.66%  33.40%
R R R 448.32 389.61 439.22 475.83 | A& A KE 2491%  30.82%  36.39%  33.16%
K BT 18.78 18.78 18.78 18.78 | EBITDA 3k % 27.22%  48.00%  28.38%  31.82%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 270.23 260.24 250.24 24025 | EAF 42.45%  43.82% | 42.68% = 41.36%
T F A TE R EH 221.16 209.01 196.86 18471 =% % 17.00%  32.51%  31.18%  29.80%
A ERHT &~ 131.05 130.77 130.49 130.21| A A& 10.60%  10.91%  11.17%  11.22%
a3 2591.48| 2550.97 3131.88  3845.07 |ROE 8.71% 10.37% | 12.62%  14.70%
48 315 ¥ 151.89 0.00 108.26 220.77| ROA 5.18% 6.88% 7.64% 8.29%
R A Fo T 575.93 669.46 930.30 125159 | ROIC 15.06%  15.25%  16.78%  18.19%
K 0 HH% 127.94 127.94 127.94 127.94 | | EBITDA/4K & J& A 1.34% 13.21%  12.72%  12.65%
A4 it 195.84 61.41 68.99 7757 EBRA
% Ak A3t 1051.60 858.81  1235.49  1677.87 | & W FRA#E 0.54 0.63 0.75 0.81
A 193.60 194.70 194.70 194.70 &R R 8.17 10.34 14.73 20.96
AR AR 1150.06 |  1148.96  1148.96  1148.96 | M AKX K3k A4 £ 4.81 4,72 4.83 4.81
G AN E 309.52 458.16 662.39 933.19| A% A#HEE 1.28 1.19 1.26 1.25
13 £ N B A 1539.88| 1692.17  1896.39  2167.20 |4EBAREFARAALIEZLEN | 77.29% — — —
VR FR G 0.00 0.00 0.00 0.00 |FALH
BAERSEAT 1539.88  1692.17 1896.39  2167.20 |t~ RixFE 40.58%  33.67%  39.45%  43.64%
fi fh Ao B AR AR A AT 2591.48  2550.97 3131.88  3845.07 | | W &1 H/E A 26.61%  14.90%  19.12%  20.78%
AR 2.22 2.81 2.38 2.17
& 5 L f 143 164 133 117
EBITDA 143.52 212.41 272.68 350.44 | MEA) ATE 99.07%  15.29%  14.66%  15.02%
PE 53.57 40.95 30.02 2254  HEZABAR
PB 4.67 4.25 3.79 332 | HRKkE 0.69 0.90 1.23 1.64
PS 5.68 4.47 3.35 253 | HRATF 7.91 8.69 9.74 11.13
EV/EBITDA 46.47 31.51 24.86 18.98 A uaEAL -0.84 0.28 -0.18 0.14
S 1.85% 0.37% 0.49% 0.67% | 4 A% AL A 0.68 0.14 0.18 0.25

# 18 £ F: Wind, & ik
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s secunmes R EAH (688003) 2022 F = 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 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.

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 F A, A 8] FAR G e Hib 5Tk A ALY ALA

i ol 838 IE UG 0 F & 5 B3R5
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X &AHR (688003) 2022 4 = F i &t

& @ 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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