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SOUTHWEST SECURITIES

Q3 F A &&, AEEBMBIFHE X

BEEE % HIERAMREETF
© FH: NE A 2022 F = F, WMEFEAFATI1651CT (-14.1%), FIH AT A AR
)3 £ 4 A)0E 8404 7 . (-56.8%) o ¥, % : 023-63786049

o BMALRABORA, MNEA S, CANRARL Tk, ARl | T Az@susceomen
B A R, BB FER2EEHALRE ZEEURE 2T RAA F
B4, B RIEL 5% AR E. TG RIE S S AEE-H f % F ih4E IR £ 3| 29 021-58351959
K5 B8 RAIEHAEMA, RABLRRNEHFAHEE L, wR Gy | " dal@swsccomen
GRBARIY R BELE, BTG HE LRI, MEERIRESIET,
PR AEE, R ig e, AN RIEBIT LA E R KIE KT,

o BAMAKERE, 1 BHREAE6LR, FAWTHEA6pp, £20FREN | 7]
WGBS, MAFRT S HE A Yk, 2. RAESE: HEFRE | ™
24.8%, R 4.8pp; E I B E 7.2%, FlHiEam 25pp, £&d FAAGHK | 2%
R B, RIEHM., A% R, AR A E 3.5%, B lpp; ME5H | 5% |
A% 0%, Rl 1.1pp, T&H T THMEALSHTHERA & BRAFAE | 200t
18.5%, [T % 10.9pp. 52%

21/10 21/12 22/2 22/4 22/6 22/8 22/10
o ZERBMFE, MANBIRFE. N5 2021 SRR EZEMITR], BE | wnmtn rois
227 B EBAR . BOHARAR. BTERFAR, BRKZT 240 T, A
¥ 6077 AL b 8) 2023-2025 S bk N BT E AR, B KA 2022 F3gak | L 0

‘

I

LEPSECE & &)
EE B A

WFIR300

TAKTF 25%. 53.75%. 84.5%, HA%EAR#BE—FR, BAHSE. AKEAT | B8R A>GE) 10.50
XA AR TARMEAGEN, RER TENMAZET /AR, B | REARILE 7.17

B 52 J& P B ] (7T.) 21.1-68.56
~AREAK B AE(L ) 295.41

o BAVHM 5K R it 2022-2024 )3 &4 A5 H A 4.31L0.6.21e ., | 0L 42.52

_ _ _ _ . . AR R (T 4.
7.9407%, EPS A% 0417, 0.59 5. 076 7%, WA PESAY 604, | AR 68

3 S “ NP D
15 ST, A TR A
0 REeRRT: #sudft) RAFMY: THESFME; Bbxst Nk, 1. T4 (002568) : & 1 EH| 45 M0 E AL,
K A KA R (2022-08-25)
e poags | 2aa26 | aomoo | aimse | 2 °VVKBOOZGD:MmEEAERR,
s : : : : B BB ) K KR (2022-04-26)
WK E 34.66% -6.25% 24.16% 26.44% ! e
V3 BN A AL (FAR) 666.06 426.13 616.59 70877 | % ?”ﬂwf} (002568) : IR 7 & Fe 2
WK E 24.38% -36.02% 44.69% 28.90% &, A RiFHE (2021-10-31)
BRAEPS (2) 0.63 0.41 0.59 0.76
% % F Ik s % ROE 17.53% 11.89% 15.81% 18.65%
PE 44 69 48 37
PB 7.79 8.26 7.59 6.94

RAEAM: Wind, &b uE K
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SOUTHWEST SECURITIES H A& (002568) 2022 F =F iR & if

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 259436  2432.26  3020.00 3818.59| |4 #lid 664.47 425.12 615.11 792.88
& b AR A 896.98 915.05| 1116.58  1411.74 | 4718 G4k 102.79 177.48 196.24 219.87
B b H A B Ao 145.28 26.75 33.22 42.00 (M %%R -20.44 122.00 103.87 111.16
e A 566.90 588.61 709.70 897.37 | | /& MAEMIK 0.00 0.00 0.00 0.00
F2 %R 136.49 243.23 280.86 355.13 L FEERALHD 56.20 -30.50 79.90 118.02
W % 5% R -20.44 122.00 103.87 11.16 | Hte 66.19 -0.05 2.46 -0.39
F ALK 0.00 0.00 0.00 0.00 ZEFEHALRAH 869.21 694.04 997.59  1241.54
EE & & 0.00 0.00 0.00 0.00 | F AL -781.16  -300.00  -400.00  -500.00
MAMETHRE 0.00 0.00 0.00 0.00 |#Ate -99.96 0.00 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -881.12  -300.00  -400.00  -500.00
# Ak A 838.12 536.63 775.78| 1001.19 | | #EEAMHK 0.00 0.00 0.00 0.00
EREZERA 435 1.35 2.58 247 K 0.00 0.00 0.00 0.00
GRERE 842.47 537.98 778.36  1003.65 | AXALAERIT 0.00 0.00 0.00 0.00
P 43 AL 177.99 112.87 163.25 210.78 | X AHALA -267.42  -466.24  -298.29  -431.61
A0 664.47 425.12 615.11 792.88 | At 1108.06| -303.83 -103.87  -111.16
VBT F AR -1.59 -1.02 -1.47 -1.90| £ RESHAEAER 840.65  -770.07  -402.16  -542.77
V2 BB NN A A 666.06 426.13 616.59 794.77| RAALREHHR 828,50 -376.03 195.43 198.77
R e 233543 1959.40 2154.83  2353.60 |ARK#ESH
R A Fer AR 234.37 218.24 268.55 34039 A EMNEKRE 34.66% -6.25% | 24.16% 26.44%
A5 184.10 187.81 227.17 288.76 | L AR E 2471%  -35.97%  44.56%  29.06%
AR 59.60 55.87 69.37 87.72 | A Al KE 24.09% -36.02%  44.69%  28.90%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 21.64% -9.16% | 28.68% 23.83%
e 31.28 31.28 31.28 31.28 (®&ARAY
B AAaRIfE | 234280 2471.82 2682.08| 2968.71 @ EAIF 65.43%  62.38%  63.03%  63.03%
T F A TE R EH 231.18 224.88 218.59 21230 =% % 26.32% 39.22%  36.24%  35.71%
A ERHT &~ 221.56 221.35 221.14 22093 A AE 25.61%  17.48%  20.37%  20.76%
a3 5640.32| 5370.65 5873.02 6503.68 |ROE 17.53% | 11.89%  15.81%  18.65%
48 ) 14 3 0.00 0.00 0.00 0.00 |ROA 11.78% 7.92%  10.47% = 12.19%
R A Fo T 730.01 705.63 867.13  1101.31 | ROIC 33.20%  22.05% = 27.72%  32.73%
K 0 HH% 0.00 0.00 0.00 0.00 |EBITDA/4K & d& A 35.48%  34.38%  35.63%  34.89%
A4 it 1119.07 1090.73  1114.78| 1150.00 @|Fi&ERY
% Ak A3t 1849.09 1796.36  1981.91  2251.31 | & FRA4#FE 0.54 0.44 0.54 0.62
A 749.79  1050.16 | 1050.16  1050.16 &R R 1.60 1.12 1.32 1.56
AR AR 1965.04  1664.67 1664.67  1664.67 | LIRS FE 19.08 15.21 17.60 17.81
G AN E 913.04 872.93| 1191.22 155438 | AW A#HFE 6.20 4.92 5.36 5.44
13 £ N B A 3790.76 ~ 3574.84  3893.13  4256.29 |#EHAREFAEALAELAL | 115.31% — — —
VR FR G 0.46 -0.55 -2.02 -3.92 | | ARLH
BAERSEAT 3791.23| 3574.28 3891.10 425237 |# F RArE 32.78%  33.45%  33.75%  34.62%
R R Ao AR B AT 5640.32  5370.65 5873.02  6503.68 | | & X H/E A B 51.20% 52.70%  47.77%  42.05%
A E 3.24 2.97 2.72 2.42
& 5 L f 3.03 2.74 249 219
EBITDA 920.46 836.11 1075.89  1332.22 | |M&A I ATFE 40.15% 109.41% 48.38% 54.31%
PE 44.35 69.32 47.91 3717 | HFR /IR
PB 7.79 8.26 7.59 6.94 | |HRIH 0.63 0.41 0.59 0.76
PS 11.39 12.15 9.78 774 | HRATF 3.61 3.40 3.71 4.05
EV/EBITDA 21.07 33.75 26.04 20.88 AR aEie 0.83 0.66 0.95 1.18
S 0.91% 1.58% 1.01% 1.46% | 5 B AL A 0.25 0.44 0.28 0.41

# 18 £ F: Wind, & ik
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W' commsersecunmes T A (002568) 2022 4 = H i & iF

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 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 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, TBRRATEAEA BIGH R, ERREH, A»8TAHE ARETETA. & LAARMNK — 8089
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

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.

ARE B FIRAA B @IERTA, KREB@FT, EATHMFe DA AT X B FFe R o 4o 5] F
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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F AR (002568) 2022 4 =% %Kit

& @ 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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