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SOUTHWEST SECURITIES

Q3 k4G ARMH, HSI4FHRFHEFELAKE

B EXR

T N R 2022 5 % = F EARE, 2022 F AT = F R R A B 2411,
Bl Eb 3 K 19.6%; 13844004 7.6 10T, B3k 64%; L+, Q3¢ F5m %
1 9.41C 7, Rk 61.9%; =FE441E 31T, Rk 112.4%.

CRARS E @i, B AHEE. MALESERE, NAMZFELAE
£ % 35.2%, Fl b2 A 3.3pp. £ Q3 % F E LA £ K 37.6%, F FbiR+ 7.8pp,
FbRS 3.3pp. AR RA, AM=FEAMEFAEN 1.6%, RHEF: ¥
2R EH 25%, Rl EHA 1.4pp, FRAREHAARE ST RmE A ;
W43 A-1591C T, ZREMAARTRLEADLETR, LUKBE I, N3
TR T ERESERAE, FRERAH L1 Ln, Rk 101.8%, #F
K % B E L5 4.6%.

RARSAT LF KRR, WEAHBHITEMHEE. R/ LightCounting T 1844 A K
M AR 3R 3 KT E W%, 12 T Dy sdbfe 53140 1 X /£ 2023 Fm K3 AR X - &
BRI, RAEIHITLRRLE RBBPER. £75 0k, N8 BATCRATLER
BA 5, g T S0 ik & Hif 3000 A4F, &Sk T AP AR A EAE R %1
O AEERE R KR FEAIT, 8] Al AT R RRRAZAF 549 800G
&, hAEE AR DSP #9 &k A& 20%, ARSatT k. FlEF, NEF 224 44
TR AR 8] Alpine 890k, B R4 A T Ak 7 £69 400G, 800G #:
3 R 400G ZR/ZR+48 T A4k = 5, R 23,

BB BIH R L a3, REFZRER TARME, 9A 288, A5 KA
BEZ gt R, BB ARARE 201 A, BENIGREEAR. FTETEA
R A SE T o EHFEA 2023 F40 2024 5 AN A5, 2023 F 5 KWL
2019~2021 4F & W -F- 3948 K 4k, 2023 F & kg3 K E AT 70% (F
B 34.41070); 2024 & F K vk 2019~2021 & b NF 3 1E A A 4, 2024
Fg NI KB TR T 120% (3F 2 44.51050) o $boR BRACHBIA 23R 0s
R TAMM, s KWK RKE, %I KIA@FEC,

BRI EHREEN, FitN ) 2022-2024 F V354 #4554 10, 12, 14
e, 5 PES># A 13, 11, 94, %H “FEN” iF4,

ReRT: THEPITEAS., BOBRRREAZ LG AZRATM, +ET
5 B R A BT AR AR | TE LA S S .

W ARE R 2021A 2022E 2023E 2024E
ZALEAN (TFL) 2908.38 3643.24 4517.71 5391.62

Bk 4557% 25.27% 24.00% 19.34%
12 & FN 84 A (B A L) 661.93 1004.46 1196.39 1396.26

LA 34.60% 51.75% 19.11% 16.71%
H PR AL H EPS (L) 1.31 1.98 2.36 2.75
# Kl EFE ROE 16.72% 20.65% 20.41% 19.90%
PE 20 13 1 9
PB 3.30 2.69 2.23 1.86

RAEAM: Wind, & ihuE K

B HIEFRFTFREETF S

DA HFHF

Pk iE5: S1250520110001
% 7% : 021-58351839

Wk Fh : gyy@swsc.com.en
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RIERR : FRRIE

A kK R

B AULRE) 5.07
#iE A B 4.40
52 & W B MK ] () 20.3-40.96
AR (L ) 128.70
B (L) 4578
IR AT () 7.50
# XA

1. # % & (300502): HIL k%5 &7,
BT IHHLE KRS (2022-08-26)

2. # B (300502): Q2 kiR,
H2 & K #4:74F (2022-08-09)

3. ¥ % 2 (300502): HBEERKL N, &
iR R A (2022-06-04)
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b SOUTHWEST SECURITIES %ﬁ- % ﬁ (300502) 2022 # i$*ﬁ‘§\ ij,F

M&: MEmAEEAE

fliE%x (BAL) ALeAER (BAL)
ERIS N 2908.38  3643.24 4517.71  5391.62| |4 #lid 661.93  1004.46 ~ 1196.39  1396.26
2 Ak A% A 1972.71  2458.90 3057.07  3660.56 | 718 L#Es 72.24 42.71 4271 42.71
B b H A B Ao 7.92 11.95 13.56 16.93| M % %R -755| -22531 -234.62  -280.57
e A 35.69 52.75 60.43 75.09| | F BAELHK -55.47 0.00 0.00 0.00
F2 %R 142.31 236.81 298.17 36124 B EEEFALEHD -605.46  -246.67  -446.34  -448.38
W % 5% R -7.55| -22531| -234.62  -28057 @ Hft 152.85 -59.31| -152.31 26.68
w7 BALBRK -55.47 0.00 0.00 0.00 ZFFEHALRAH 218.53 515.88 405.83 736.70
HA AR 4.27 0.00 0.00 0.00 |# A& A& -197.56 0.00 0.00 0.00
NMANEE DA 41.43 34.70 36.95 36.20 |H Atk -62.36 34.70 36.95 36.20
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -259.92 34.70 36.95 36.20
# b #74 759.99| 1142.84 1360.06 159457 | #EHAEH% -71.57 0.00 0.00 0.00
EREZERA 3.09 2.99 2.99 299 K 0.00 0.00 0.00 0.00
GRERE 763.07| 1145.83 1363.04  1597.56 | MR ALERIT 0.00 0.00 0.00 0.00
P 43 AL 101.15 141.37 166.65 201.30 | X AFARA -98.22 -99.29  -200.89 -239.28
A0 661.93  1004.46  1196.39  1396.26 |tk -48.79 226.42 234.62 280.57
VBT F AR 0.00 0.00 0.00 0.00 | % F#EHALRAEH -218.58 127.13 33.73 41.30
V2 BB NN A A 661.93| 1004.46  1196.39  1396.26 |AEREFR -266.22 677.71 476.51 814.20
R e 1579.78 | 2257.49| 2734.00 3548.19 AR KfEH
R A Fer AR 592.93 722.55 903.11  1075.74  H#EMAMEKE 4557%  2527%  24.00%  19.34%
A5 1526.18  1964.23| 2586.43  3035.15 @ @ik FlEEKE 35.39%  50.38%  19.01%  17.24%
R R R 225.25 123.65 148.77 179.37 | | A Al KE 34.60%  51.75%  19.11%  16.71%
K BT 40.56 40.56 40.56 40.56 |EBITDA 3%k % 32.88%  16.44%  21.65%  16.14%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 756.88 715.29 673.71 632.13 | EAIF 32.17%  3251%  32.33%  32.11%
T F A TE R EH 6.32 5.19 4.06 293 =% % 2.13% 1.76% 2.74% 2.89%
A ERHT &~ 136.33 136.33 136.33 136.33| | # A& 22.76%  27.57%  26.48%  25.90%
a3 486423 5965.29  7226.97 8650.40 |ROE 16.72%  20.65%  20.41%  19.90%
48 ) 14 3 0.00 0.00 0.00 0.00 |ROA 13.61% 16.84% 16.55%  16.14%
R A Fe FUCEK IR 873.79| 1085.44 1350.73  1616.27 |ROIC 31.58%  30.42%  31.88%  31.76%
K 0 HH% 0.00 0.00 0.00 0.00 |EBITDA/4K & d& A 28.36%  26.36%  25.86%  25.16%
A4 it 31.72 14.85 15.74 16.64| EiBRA
% Ak A3t 90551  1100.29 1366.48  1632.92| & A% 0.64 0.67 0.68 0.68
A 507.09 507.09 507.09 507.09 &R R 5.14 6.20 8.27 10.68
AR AR 175579  1755.79| 1755.79  1755.79 | R OKIRFK A FE 6.15 5.68 5.69 5.58
G AN E 174577 2650.94 3646.44  4803.42 | AWt E 1.44 1.31 1.31 1.29
13 £ N B A 3958.72  4865.00 5860.50 ~ 7017.48 |#EHaREFAEAALELEN | 92.15% — — —
VR FR G 0.00 0.00 0.00 0.00 |FALH
BAERSEAT 3958.72| 4865.00 5860.50 ~ 7017.48 | RATE 18.62%  18.44%  18.91%  18.88%
fi fh Ao B AR AR A AT 486423 5965.29  7226.97 8650.40 | | &% 5/E 7 0.00% 0.00% 0.00% 0.00%
AR 4.39 4.65 4.70 4.83
% 5 o % 268 2.85 279 2.9
EBITDA 824.68 960.25  1168.15  1356.71 |f&A I A+FE 14.84% 9.88%  16.79%  17.14%
PE 19.74 13.01 10.92 9.36 @ HFMAIR
PB 3.30 2.69 2.23 1.86 | HMIE 1.31 1.98 2.36 2.75
PS 4.49 3.59 2.89 242 | HBRATF 7.81 9.59 11.56 13.84
EV/EBITDA 13.76 11.12 8.73 6.92 |HEBEAL 0.43 1.02 0.80 1.45
S 0.75% 0.76% 1.54% 1.83% | & M ALA 0.19 0.20 0.40 0.47

# 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
RAGEGARE, PWEHLT AT HRLZME, @BLERAWFELZE, Rz, BN EERRE. 547K
EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

B 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.

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
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# % 2 (300502) 2022 4 =F ik %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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