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SOUTHWEST SECURITIES

HERERETBER, BRAEFEZK

B EXR

o E: NEAA 2022 F=F4R, 2022Q3 N8 EIMELILAN 62.7 1, Bl
WK 24.3%, IFLbIGA 14.3%; JE3A4AE 3.9210 1, FHIEK 265%, IRt
AV 41.5%.

LtREERKEF, LA R 2022Q1-3 /) 5] £ LR ® & 4281 FLAT,
B EFRHEK 7.1%, £+ Q1/Q2Q3 k¥ LR w84 H K 124/128/153 1+
BB, Q3 k& EMESIrbigK 19.5%. T HIK D SRtz am Lk,
2022Q1-3 » &) -F¥HEw 24 368 TIREM, Bk 28.4%, FHLR HE
=& EREE4) 96.3%, REFRAMES 39.1pp. Q3 TR EME Q2 THET
109 A/ R, f2d T LR e SR KRR L K, ©AHE LGRFEK,

WEREFEE, ARIHENINZERN. 67, NAAKN—HPIAESE AN (F
Z3t) A Fe 1200 77 ek/F A E R BRI B BN IEAT, AR
22Q3 MK MM LS F ¥ 253 F vk, FLIE K 34.6%, QL-3HAE S EF IR
seigK 24.8%. Q3 M4 A AAA4 149 ok, s 103 ok, A A M4
AL SM L] RE RN AR LSBT, AN HERIELCRL Y,
N E)ARBEE M7 R 651 lek, B He3E Ao 62.9%, 1247 8 KT BAT AR A K
T, XA EAFEARILIEK 265%. Q4 LR A R Pit— P Hk, B
H AR ERGERI, Pb— IR+ F R SNE 7 694 X S BN T AR
B K EARARY, fHFASAHANNCH BT LHFTRALIAERK.

B HIEFRFTFREETF S

AT R &R

Pk iE5: S1250522100001
%, 7% : 13003109597

Wk 46 : cth@swsc.com.cn

FAEA: XFE
w75 : 18019200867
¥R 46 . ly21@swsc.com.cn
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RARBFREHK, ALEARREE. QA KNEL AL EH 6.01CF I, | &1 AUILE) 65.27
Rl K 24.0%; AHELEH 0.310F R, FlHEK 6.9%. £, Fa8 | Al ARICE 65.27
B3 AR IR A ) QLB E K B b F FAHK 47.8%. 2021 ovalig | 52 M ITERD) 2.95-4.42
K R BT R K — ML B 85 7 F AT A AR, K 387 | gt ne) aarn
FROREAKRE CFLTEIER, ZFBFEMmANEH, IR () 1.92
BRI B EN. it 2022-2024 4 EPS 7% 0.45 . 0555, 0.62 £ R

T, KREF AR AR 107.3%0 LK E. KT ReAKMY, &
4R R B, BH CEN L

1. P34 9.(600863) : K& k4 K ha R 5%,
G SR MLKE (2022-08-25)

M % 4 ©.(600863) : b £ HE K42 %,
I Gy A AT RE (2022-07-22)

o MR B LME A, iR AR F. 2.

ikt A2 2022E 2023E SUEE | 3 34 €.(600863) B LK A AL F,
BALEAN (FF L) 18933.57 23751.34 24875.13 25688.16 S L S b A (2022-07-12)
Wk E 23.26% 25.45% 4.73% 3.27%
)2 & £ 84 ALE (BB ) 452.25 2960.23 3597.19 4029.52
Bk E -40.42% 554.56% 21.52% 12.02%
#JE A EPS (L) 0.07 0.45 0.55 0.62
% % F Ik #%E ROE 0.62% 14.76% 15.74% 15.59%
PE 54.0 8.2 6.8 6.1
PB 1.27 1.10 0.96 0.85
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Mk MHHN 5B

fliE%x (BAL) ALe&AER (BAL)
ERIS N 18933.57  23751.34| 2487513 25688.16 | 4 #id 117.96 3289.14  3996.88  4477.24
& b AR A 17041.41 18243.68 18235.79| 18141.14 | #71H H#Es 2801.29 3191.92  3427.73 384251
B b H A B Ao 680.56 712.54 746.25 770.64 W45 R 735.44 653.52 762.35 986.94
e A 0.00 0.00 0.00 0.00 | = ®AEARK 0.00  -105.76| -127.67 -173.57
F2 %R 27.40 35.10 36.51 37.79 |2 FBFALH -1554.75 -1325.08  -194.94  -161.19
W % 5% R 735.44 653.52 762.35 986.94 | At 99452  -137.14 -68.58 -34.99
w7 BALBRK 0.00  -105.76  -127.67  -173.57 B EEFHALAEHR 3094.46  5566.61 ~ 7795.79  8936.94
HA AR -48.26 242.91 196.24 208.57 | WA X & 2201.63 -6100.00 | -10100.00 -15100.00
MAMETHRE 0.00 0.00 0.00 0.00 |#Ate -3045.05  -153.51  -200.36  -188.20
E 2B A 0.00 0.00 0.00 0.00 | | & F# AL RS H -843.42 -6253.51 -10300.36  -15288.20
& Ak A i 450.30 424365 5162.80 5786.64 @AM -385.40 539.08  1295.10 2441.84
EREZERA 27.96 27.96 27.96 27.96 K -268.83  1200.00  3000.00  6000.00
GRERE 47826  4271.61 5190.76 5814.60 @M K akHF 2125.10 0.00 0.00 0.00
P 43 AL 360.29 982.47| 1193.87  1337.36 @ X AFRA -731.88  -160.23  -896.55 -1151.14
& F) i 117.96 3289.14 3996.88  4477.24| |# Atk -2589.40  -720.24  -849.03  -906.92
VBT F AR -334.29 328.91 399.69 44772 HEREDALRER -1850.40 858.61  2549.52  6383.78
V2 BB NN A A 45225 2960.23 3597.19| 4029.52 @AEXRZHR 400.64 171.71 44.95 32.52
R e 778.35 950.05 995.01 102753 M KfEH
52 A Fo AT 3978.25  5043.71 5270.28 544413 | A EMKAMEKE 23.26%  25.45% 4.73% 3.27%
A5 590.16 596.33 608.25 600.97 | AR E -50.17%  842.41% | 21.66% 12.08%
AR 381.87 607.82 605.55 618.15 | | A HEMEKE -83.14%  2688.25%  21.52% 12.02%
K BT 1753.40 1753.40 1753.40  1753.40 A EBITDA 3§ K % -10.97% 102.89% | 15.62% 13.51%
e 71.65 68.06 64.66 61.43| FHKAIRY
B AAERIfE | 27506.95 30487.20 37231.63| 48561.29 @£ AIF 9.99%  23.19%  26.69%  29.38%
A F A TE R I H 4283.40  4295.72  4308.04| 432036 =% % 4.03% 2.90% 3.21% 3.99%
A ERHT &~ 2140.92| 2456.44 277196  3087.47 |# A% 0.62% 13.85% 16.07%  17.43%
a3 41484.95| 46258.73 53608.77 65474.72 |ROE 0.62% 14.76%  15.74%  15.59%
48 ) 14 3 2197.13| 2736.21| 4031.31  6473.15 |ROA 0.28% 7.11% 7.46% 6.84%
R AF Ao AR 3272.88| 3202.16 3244.18 3271.03 |ROIC 0.87%  10.63%  11.07%  10.33%
K 0 HH% 11918.50 13118.50 16118.50 22118.50 | EBITDA/4H & Ak A 21.06%  34.06%  37.60%  41.33%
A4 it 4938.03 491454  4827.13| 4898.28 @<EFiERA
% Ak A3t 22326.54 23971.41| 28221.12 36760.96 | & R4EE 0.45 0.54 0.50 0.43
A 6526.89  6526.89 6526.89  6526.89 &R R 0.71 0.88 0.86 0.75
F A NAR 1581.26 ~ 1581.26| 1581.26  1581.26 | & LMK A4 F 5.88 5.58 5.12 5.08
G AN E 4703.24  7503.23 10203.88 13082.26 @& % A4#EF 34.32 29.97 29.52 29.26
JEENIRARE | 16154.16  18954.16  21654.80 24533.18 | HEASREFHKALLRLEN 98.30% — — —
VBT F 3004.25 3333.16 3732.85  4180.58 | A LM
BAERSEAT 19158.41 22287.32 | 25387.65 28713.76 @t~ RfrE 53.82%  51.82%  52.64%  56.15%
Rt Al ARAAT | 41484.95 46258.73 53608.77  65474.72 | & AR HIE Gl 63.22% 66.14%  71.40%  77.78%
A E 0.56 0.68 0.63 0.53
A E 0.50 0.62 058 049
EBITDA 3987.03 8089.10 9352.88 10616.10 | M Al &A% 161.83% 541%  24.92%  2857%
PE 53.98 8.25 6.79 6.06 @ FI IR
PB 1.27 1.10 0.96 0.85| |HMIkH 0.07 0.45 0.55 0.62
PS 1.29 1.03 0.98 0.95 |HMAKF 2.94 3.41 3.89 4.40
EV/EBITDA 9.86 5.00 4.72 493 HHREAL 0.47 0.85 1.19 1.37
S 3.00% 0.66% 3.67% 4.72% | | B AL RA 0.11 0.02 0.14 0.18
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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

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

GEAIRRAZELSBEENE) T 20175 7H 1 AR EXEH#h, , ZH&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 &
HHAT RS, LT AL A X N 3] B4 SR G BUAR A AR ARAT R £ R R R 4o

AREd 8RR TFAFEAE, KNG 2 069 EMME, 78R TE TR IE. ARS TR
FTH FRAMEMR A NS T A ARES BRI B, KIREPTIGIE R RETARG N A, DERZE TN T
%k, TEEATEEN BB ERIRE, ETREH, ANSTAEEAREMETAH. FLAMEMNR —B R
L, A RBRAIEAB ST AR A RFAERIKRS. R, AN RIREFAELETAERL G @4 09 FH Tk 1%
H, BEEREL QTR PR

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
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,

KIBER TR G HIEFRITH, REP@IFT, EANMFADNATRF AT H XE M. LHfRH, w3l A
MR AA “HHIEL”, ARFTAREAMFETAEREGGA ., M Pfbk. RERRAIRREH ALK E
B Fhy, AN S ARG @ il Rk A AR A .
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& @ 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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