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FREFZEK, RRRRAEFHHE

B EXR

LG EEE: N3] 2022 AT = F A FAE LM 30.81CT, FlHIEK 76.8%:;
JaH%A)E 131, RHIEK 59.6%; Q3 %5 KAF LA 1031,
F) tb 38 K 40.0%; V384400 0.41C T, RFHIEK 50.7%,

FHMW R, ARBRFEHEHEK, A8 LT Uk B, AR
SRR RH K, N, AUEREFFHBIG K, Q3 3] B WAL g T
M, —7d A5 Q3 K@% £ 18500 /b £ & K-F; % — 7 @8 &
e, BRERTIMREK. Q3 NALALEAE 09%, FILTHE
2.7pp, FRILT 4 1.0pp. 9. 10 Aptatt) # 7 2K E, 1 AH 2SR E,
o8] E 10 77 vk AR AR SRR B R4 R R S THE R AT, T B R T AR
ik 330 Tk, Q4 W EAHLIFLE F R,

HEMRRAFELIRGAE, FAHNGBRE, N U4EE M= bitagit 5
S AEAR A A S, IR R 1010 T2 R %S A A8 A R R A A~ 4
BE . RE S 24, —HNE F AL 5 G0k, FitE SuE 2023 45 F F
Fo TR GG MARRIEE, AERBAISHFRRAFLINE, T 2R
5 TR BRBOHERAELEE B, AN JITFHGEKE,

WE % 607 b B A4 R, RAA Bik—F R, 5] 5 RKTBUFEIT T(HF
60 F bR A4S B AR ), FEA SRS HIR M BT AR E LR K %
FHIEF~ 60 HTobBF A LT B AR —H, ZADHRNERTHNY 2012T. A
e A b TidAE T, 4K 11%A 4L AR T £, FEN S FRFLE K,
OB AT BN AL 2N, AARMCICH DN S £ 2 RA, §4F
& kg AR AT SR M AR ATe T, AT ANER R

BAFM G HBEEN . A& LG HATN, ARBIERNPI LR, &%
TR RILE LSRN B, AP AM T s, HRIBANFELE TR, &K
A B AT RN . it 2022~2024 F 8] )3 #4F 55 A 2012, 3.9
e, 5.3, 35 PEHAA 43, 22, 1615, 4tk “EN” iF4%,

RIERT: fabeiab g Lk, 4R B e = X, # = ik, &7 3t
F TS B

FARE B 2021A 2022E 2023E 2024E
FBALMAN (BF L) 2596.55 4636.33 7392.13 9962.65

Bk E 101.72% 78.56% 59.44% 34.77%
12 & £ 84 A (B A L) 121.01 201.22 394.83 534.81

A 33.01% 66.29% 96.22% 35.45%
PR AL HE EPS (L) 0.82 1.36 2.67 3.62
% % F Ik #%E ROE 12.66% 17.76% 26.54% 27.52%
PE 71 43 22 16
PB 9.04 7.63 5.81 4.45

RAEAM: Wind, &bk R

& e R

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 46 : hch@swsc.com.cn

AT FKHR

A IES: S1250521080001
w35 : 021-58351917

¥k 46 ayc@swsc.com.cn

BEAEA: W&
% 7% : 021-58351679
WE 45 : XSS@SWSC.com.cn
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RIERR : FRRIE

B K (1) 1.48
A A ML) 0.47
52 A M B A (7T) 37.38-91.46
B AL ) 86.45
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R4 F (L) 8.98
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SOUTHWEST SECURITIES £ a4y (003038) 2022 fF =F 3k &iF

XL

A% 1z o &) #7385 = fh 4 R B, 1R 1% 2022~2024 F 45 =9 A H 19 7 »k, 30 7 »k |
40 77 vk, s

B% 2: BA TaF& KK, RRBLARIIE & WL PIRS, #9+ 2022~2024 F T k45
A Z 9 AA 957wk, 16.0 7wk, 25.0 7 vk

1Bk 3: AN a4sEAM., FHESRWe LS AR, BILRMHSERMEEHFE T
TR A KWEF, 8 2022~2024 4 & S A FE R PR E

£ F L EBA&, RATFM N 5] 2022-2024 F 5 S UL A R A T A
2 1: pRFRARLEAE

¥45: §HAL 2021A 2022E 2023E 2024E

BN 1440.02 1831.93 2381.51 2518.90

Tk 4 A A 3 95.7% 27.2% 30.0% 5.8%
ESEAES 11.56% 9.17% 10.48% 10.48%
PN 846.74 2209.92 4159.86 6499.78
Tk 43 304 iR 171.59% 160.99% 88.24% 56.25%
£ A % 14.44% 13.46% 14.23% 14.23%

PN 298.91 582.48 838.77 931.96

#R R AM g 28.12% 94.87% 44.00% 11.11%
LS 16.19% 15.02% 15.66% 15.66%

@A 10.87 12.00 12.00 12.00

H A % bigd 69.49% 10.41% 0.00% 0.00%
ESEAES 32.58% 50.00% 50.00% 50.00%
BN 2596.55 4636.33 7392.13 9962.65

&t 3 101.7% 78.6% 59.4% 34.8%
£ A % 13.12% 12.05% 13.24% 13.46%

HEFF: Wind, D@k
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sourwest secunrmes £ 404 (003038) 2022 4 = F 4R Kk

Mk MHHN 5B

fliE%x (BAL) ALe&AER (BAL)
ERIS N 2596.55 ~ 4636.33 7392.13  9962.65| |4 #lid 121.01 201.22 394.83 534.81
& b AR A 2255.88| 4077.50 6413.40  8622.00 |47 18 G4 43.98 43.02 56.21 74.05
B b H A B Ao 10.36 18.55 29.57 39.85 M %% R 32.25 48.29 73.74 102.78
e A 17.35 32.45 51.74 69.74| | & BAELMK -0.29 -0.50 -0.70 -1.00
F2 %R 146.70 250.36 399.18 547.95 4 EEFALEHD -531.71  -322.26  -476.98  -466.61
W % 5% R 32.25 48.29 73.74 102.78 | # 4t -49.86 1.23 1.29 1.75
w7 BALBRK -0.29 -0.50 -0.70 -1.00 2 EBEHALAAH -384.63 -29.00 48.40 245.78
EE & & 0.00 0.00 0.00 0.00 | F AL -275.32  -300.00  -300.00  -500.00
MAMETHRE 0.00 0.00 0.00 0.00 |#Ate -63.26 0.00 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -338.58  -300.00  -300.00  -500.00
# b #74 112.81 208.68 423.80 579.33 | sEMMEH 643.53 571.87 641.17 693.01
EREZERA 11.32 14.90 14.90 1490 K -2.66 0.00 0.00 0.00
GRERE 124.13 223.58 438.70 594.23 | | MEAL BRI 423.84 0.00 0.00 0.00
P 43 AL 3.12 22.36 43.87 590.42 | X ATRLA 0.00 -24.20 -40.24 -78.97
A0 121.01 201.22 394.83 534.81 | At -250.21 -74.70 -73.74  -102.78
VBT F AR 0.00 0.00 0.00 0.00 | % F#EHALRSH 814.50 472.97 527.18 511.27
V2 BB NN A A 121.01 201.22 394.83 534.81 AL REHRR 91.28 143.97 275.58 257.05
R e 319.66 463.63 739.21 996.26 A KR
R A Fer AR 736.41  1211.15  1785.08  2305.13| | B AMEKFE 101.72%  78.56%  59.44%  34.77%
A5 191.44 326.00 480.77 646.43 | F LA K E 17.83%  84.99% 103.09%  36.70%
AR 66.18 53.22 84.86 1437 | F A EERE 33.01%  66.29%  96.22%  35.45%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 2859%  58.70%  84.59%  36.55%
e 8.49 8.49 8.49 8.49 FRAREAH
R e B 1 572.18 834.04| 1082.71 151354 @ £ A% 13.12%  12.05%  13.24%  13.46%
A F A TE R I H 45.84 41.07 36.29 3152 | =% % 7.56% 7.14% 7.10% 7.23%
A ERHT &~ 177.13 177.02 176.92 176.81 | # A& 4.66% 4.34% 5.34% 5.37%
a3 2117.33  3114.63  4394.34 5792.55 | ROE 12.66%  17.76%  26.54%  27.52%
48 ) 14 3 831.83| 1403.71 2044.88  2737.89 |ROA 5.72% 6.46% 8.99% 9.23%
R A Fo T 224.82 502.32 780.00  1023.45 | ROIC 12.58% 11.65%  15.58%  15.55%
K 0 HH% 24.59 24.59 24.59 2459 | EBITDA/# & Jx A 7.28% 6.47% 7.49% 7.59%
A4 it 80.19 51.10 57.35 63.27| EBRA
% Ak A3t 1161.42 1981.71 2906.82  3849.20 | & =A% 1.71 1.77 1.97 1.96
A 106.44 147.62 147.62 147.62 &R R 6.40 7.07 8.32 8.27
AR AR 542.58 501.39 501.39 501.39 | | Bk kA E 5.16 4.97 5.17 5.12
G AN E 306.89 483.91 838.50| 1294.34 | At A4E 16.16 15.75 15.89 15.29
13 BN B A 955.90  1132.93 1487.51  1943.35|  HEHSREFHLALAELEN | 104.03% — — —
VR FR G 0.00 0.00 0.00 0.00 |FALH
BAERSEAT 955.90 | 1132.93 1487.51 194335 |# * RirE 54.85%  63.63%  66.15%  66.45%
fi fh Ao R AR AR A AT 2117.33  3114.63 4394.34 5792.55| @ &1k H/E A 73.74%  72.07%  71.19%  71.77%
AR 1.20 1.07 1.09 1.07
& 5 L f 102 0.90 092 090
EBITDA 189.03 299.99 553.76 756.16 | AR A AT E 0.00%  12.03% 10.19%  14.77%
PE 71.44 42.96 21.89 16.16 | | & ABAR
PB 9.04 7.63 5.81 445 | HRIE 0.82 1.36 2.67 3.62
PS 3.33 1.86 1.17 087 |HMRAKF 6.48 7.67 10.08 13.16
EV/EBITDA 34.89 31.36 17.65 1350 | HBRaEie -2.61 -0.20 0.33 1.66
S 0.00% 0.28% 0.47% 0.91% | & A% AL A 0.00 0.16 0.27 0.53

# 18 £ F: Wind, & ik
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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

TE£EH

Bl AR NS (ATEHAR “ANE7) BAPTEHIEARETEEER ABEGIERLTFALE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
&0 A B PR

CEAIRRAZESHREENE) T 2017 5 7H 1 BREXEH, , =H&HF
RN BEAHE P, AEEHZTAE, FROHEIK, ITHE3AE A AR S P OETE L, AN LRa BEKANKE .
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
F AT R 5, VT AL AKX B\ 5] FRAR BRI IR BRAT R M SRR 4o

AREFE L RBTATFRA, Ao e ik iz a9 M., 7 80 R TS RMEAETHRIE. KRS
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA BB EIRE, ETRH, AN TAHEES RREMRTH. ELAMENR KGR
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
H, BEEREL QTR PR

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W T BT AT AR R E N . BAZRLES AT HRE Birfe M 5K A TR 2 ER R AR EHE A EF 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

AREB I FAHD B HIERA, KEPB@ET, EATIM Fa AT UALAT H KB M. B4 F K o 43| A
MEAH AR “HHIELR”, ERFNHRKBERRZRTABRREGIIR., M P AG k. RERRPIRIFHE XLARE
BT, RS ERE @it 5k E TN A,

i ol 838 IE UG 0 F & 5 B3R5
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& R4 (003038) 2022 % =F K &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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