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SOUTHWEST SECURITIES

FRRERERL, LieE

BEEE

o Ff: NERH 2022 F =5, 2022 FRT=F AN EFIEIL 3711, R
I K 29.7%; JaHA4A1E 7.4 10T, RHEK 47.6%; F=dE4 4108 71T,
Fltb3g Kk 54%., $EE kA&, Q3N LTI 14.31L1, FEK 29%; )3
% A4 29101, B3k 51.5%,

o TEHMEREIRA, BUBEEFHHE, SR LRE, KMNEND I ES)HIA 7T
IS Q2093 KA, RIBRHE TR a)E K, — 7@ A REE A E 691845 X )
MR E, EFHNE)FRINBFERA. 5 —F @, BN 299 THY &2
RBRAZE, » 3B E 2N 499 A= 399 89 Z3uH R 71 - Sbo TR IE
FI—HAE], B ER T AR, A SRR T BN PR K,
KA E T @, NSl T RN 259 Aw 299 TH . M R AALAT &
HFEHRE, Tt A8 RXMA L LA BN TG RM 42, FINZRLER,
IR, A S ) T RSB T FIT KR K,

o BAFEENL. REMA, NEAEELAESN 53.6%, FLRFA 6.5pp. L F
Q3 ¥ % g 241 F H 52.8%, Fl bR 4.3PP, %5 T &% = o b b 4424,
N B BN FER R, #E BN S 300 A& ©H B T) VA B 3R AT
AR T—H— R E, M QLA EH Pt —F A, FRAEST @, 84
E % REH 220, FRA 4.1pp, > S14F LR RE ENARITH T AE,
HER AERBERSKE; TREERNERN %, FLRS 13pp; M5 % A%
#-0.1%, BT, 26 %A, N8 &FF% 20%, FHRA 2.4PP,

o EFREMS MM, (D Rz m, —FaNaFEt X L RETE, 24
e XARME Cam, AEN, ABWEHR, F—Jr@ s SRR AT > R 18 49
BTN, HFREAGTHEFLERI. (2 Fodd, N @dBRAHFT
X, BEFARLRNER, SRNHER LK ARME NS> BREGHFL
AL, ZETF -SRI, Mt NS LERET.

o BAMMBHFL RN N5 SsnlERES L, AN RE FRhik, 4
SEE A — IR, Mt ) 2022-2024 F EPS 4514 2.21 4. 2.69 .
318 T, #H “BH” FA.

0 R&RT: RHAMAE R KRB 5B RIS

IR A 2021A 2022E 2023E 2024E
ZLEAN (FF L) 4005.26 5133.57 6073.30 7092.66

Wk E 12.26% 28.17% 18.31% 16.78%
3 & N 84 A (B A L) 640.70 962.37 1170.59 1385.58

Wk E 0.38% 50.20% 21.64% 18.37%
AR E EPS (L) 1.47 2.21 2.69 3.18
# % I EE ROE 20.99% 26.91% 28.64% 29.66%
PE 58 39 32 27
PB 12.29 10.49 9.18 8.03

HAEFR: Wind, B iE R

B HIEFRFTFREETF S

DA RHEA

Pk iE5: S1250518090001
% 1% : 023-63786049

Wk 46 . gmh@swsc.com.cn

PHTIF: B
ok iE %5 : S1250522080003

w1 023-63786049
Wl F : Xiagin@swsc.com.cn

CRELEEX

— kRS

IR300
119%

89%
60%
31%

2%

27% L L A L L
21/10 21712 22/2 2214 22/6  22/8

T

R A (fLRR) 4.36
il A JR(ILIR) 4.36
52 B M B X (L) 39.38-90.15
B AL ) 373.79
B F (L) 39.58
B R AT () 6.67
B XFR

1. %A % (603868): F &% & kbR
It, BNHLZHHE (2022-08-16)

2. %Atd 2 (603868) : &35 AT F,
Q1 #| i Anig Bk (2022-04-28)
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SOUTHWEST SECURITIES AR R (603868) 2022 F = F Ik &P

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 4005.26 ~ 5133.57 6073.30 7092.66| |4 #lid 638.32 958.79  1166.24  1380.44
& b AR A 2121.56| 2456.57 2865.32  3326.87 |47 18 G4 77.94 154.08 170.37 177.06
B b H A B Ao 36.73 47.08 55.70 65.05 M % %R -3.50 -12.12 -23.38 -39.18
e A 769.77  1078.05 127539  1489.46| ¥ & mAALMIK -6.70 -5.00 -6.00 -7.00
F2 %R 293.10 359.35 425.13 496.49 4L ETETAREZ 1152  -242.66 -35.52 -50.24
W % 5% R -3.50 -12.12 -23.38 -39.18 |4t 23.36 -14.52 -9.43 -9.44
F ALK -6.70 -5.00 -6.00 -7.00| ZFBEHALRAHT 740.95 838.57 126227 1451.64
EE & & 9.57 5.00 5.00 5.00 |#AXLHE -36.59 -80.00 -80.00 0.00
MAMETHRE 13.44 10.70 11.74 11.68| At -329.24 15.70 16.74 16.68
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -365.82 -64.30 -63.26 16.68
# b #74 781.20 1225.34 1497.87  1777.64 |FEHMEH 0.00 0.00 0.00 0.00
EREZERA 53.88 46.52 46.79 4788 | K 0.00 0.00 0.00 0.00
GRERE 835.08| 1271.86 1544.67 182553 |RA AR 6.54 0.00 0.00 0.00
P 43 AL 196.75 313.07 378.43 445,09 | I AT REA -435.60  -437.26  -656.78  -798.88
A0 638.32 958.79  1166.24  1380.44 |tk -10.91 8.60 23.38 39.18
VBT F AR -2.38 -3.57 -4.35 515 £ kEHAEAER -439.96 -428.66 ~ -633.40  -759.70
V2 BN ENEA A E 640.70 962.37| 117059 138558 A& AFEFHR -65.24 345.62 565.62 708.61
R e 348.05 693.67  1259.29  1967.90 |ARK#EH
R A Fer AR 467.56 705.40 811.53 032.92 A EMNEKE 12.26%  28.17%  18.31%  16.78%
A5 636.26 742.94 867.31| 1008.87 | & dkAliAMEK E -5.60% | 56.85%  22.24%  18.68%
AR 917.53 923.71 928.86 934.45| | & A HEMEKE 0.22% 50.20%  21.64%  18.37%
K BT 220.53 220.53 220.53 22053 | EBITDA 3k % -4.72% | 59.80% | 20.30%  16.46%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 1294.86 124481 1178.49  1025.46 @ &A% 47.03%  52.15% | 52.82% 53.09%
T F A TE R EH 201.45 177.57 153.70 12982 =% % 26.45%  27.76%  27.61%  27.45%
A ERHT &~ 81.14 80.98 80.82 80.66 | % #l & 15.94%  18.68%  19.20%  19.46%
a3 4167.37  4789.62 5500.52  6300.61 | ROE 20.99%  26.91%  28.64%  29.66%
48 ) 14 3 0.00 0.00 0.00 0.00 |ROA 15.32% |  20.02% | 21.20%  21.91%
R AF Ao AR 917.72| 1049.02 1237.31  1440.98 |ROIC 31.79%  44.74%  50.47%  59.42%
K 0 HH% 0.00 0.00 0.00 0.00 |EBITDA/4K & d& A 21.36%  26.63%  27.08%  27.01%
A4 it 208.54 177.95 191.11 20597 EiEfEAH
% Ak A3t 1126.26 | 1226.97  1428.42  1646.95 | & FR4#E 0.99 1.15 1.18 1.20
A 435.60 435.60 435.60 435.60 &R R 5.08 5.10 5.84 7.38
AR AR 692.83 692.83 692.83 692.83 | Rl IkH AL E 8.80 10.01 9.00 9.18
G AN E 1913.80  2438.91 2952.71 3539.42 | AWt JA4E 3.66 3.50 3.51 3.50
13 £ N B A 304223  3567.34 4081.15  4667.85 |#EHAREFARALAELAL | 114.21% — — —
VBT F -1.12 -4.70 -9.05 -14.19 | | FARLH
BAERSEAT 3041.11| 3562.65 4072.10  4653.66 |~ RATE 27.03%  25.62%  25.97%  26.14%
fi fh Ao B AR AR A AT 4167.37 4789.62 5500.52 6300.61| | & fx 5/% 7B 0.00% 0.00% 0.00% 0.00%
AR 2.31 2.72 2.91 3.13
% 5 o % 169 2.06 226 248
EBITDA 855.64  1367.30 1644.86  1915.53 | | & Al I ATFE 67.99%  45.44%  56.11%  57.66%
PE 58.34 38.84 31.93 26.98| &ML ABAR
PB 12.29 10.49 9.18 8.03 |HMIH 1.47 2.21 2.69 3.18
PS 9.33 7.28 6.15 527 | HRAKTF 6.98 8.18 9.35 10.68
EV/EBITDA 42.14 26.12 21.37 17.98 AR aEise 1.70 1.93 2.90 3.33
S 1.17% 1.17% 1.76% 2.14% | & B AL A 1.00 1.00 1.51 1.83

# 18 £ F: Wind, & ik

i 400 998 E LB 09 E B 5 34
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- SARE TAEE (603868) 2022 F = F &

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.

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
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®AtE F (603868) 2022 F = F R &I

& @ 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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