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SOUTHWEST SECURITIES

B AiEER, BARIAFKE

BEEE

o LHHE: 2022 FATZFE N FHBI 1047104 (+16.2%) ; 55 IVa 4
H138 23.612 7 (+7%) ; 523 = JE 4 410 21.112 7T (+0.8%) . ¥ & & k& &, 2022Q3
N B EIE I 36.410 L (+13.9%); FIIF A4 A8 851 (+8.8%); I
FedE B A B4 AR T4 (-4.6%) . MEAIGKAME, BARSH L FRELE,

© BRATATEARFILAE, HERFRR AREEN. N0 =5 LEARLA

& e R

AT AR

Pk iE5: S1250517080002
% 3% : 023-67511807

Wk 46 : exin@swsc.com.cn

DA AL E

£ 37%, Bl tb-1.7pp; & F 22Q3 £.4] £ % 38.9%, F rt-2pp, Rk & 1.8pp.
EAEFILKE T ER TRAEETF L Z RN LT T FAES
&, ANEEFAERN12.2%, FlH+16pp. 3 4E% A £ 5.4%, Flrk+lpp,

ok 4E5 . S1250522080002
¥ 1% : 023-67511807
¥R 48 : zhlt@swsc.com.cn

NE G R BB B R REH S, HERARA LA A
oM H R RAFEIFARRAES A 37%-07%3.9% , F ik
+0.1pp/+0.5pp/+0.5pp, 2 &) TALHT S IF K Aed Kik X, #FR % AR AR &
BN GARE, 2022 FATZFF NG AAIEN 22.5%, Fk-1.9pp; ¥ Q3|
FAEA 235%, Flt-1.1pp. AeAF @, ¥ Q3 NEAZTHALREFHA | m
8.41C 7, RH+43.7%, HLAFRMNEILRIF, %

o MBIKIS MY ik, FREABKATALER, pBERE, MBOK
B AR BRHAMOE K, BADFTRUFE: L TR LS SR
ATE— LA, HEAEHEH. FEI8. FRERL, FREFLEE T
RO E S, HAHRE R AERKGERL, —HXMKRE K, FREREST
ATl RHEK WA AV ELA . £ ETEI RS SR, #
i Y kAR, SRR —F T &

o HFHEMREE LR, B mRERIBR. = FRN S HERERFRA &

CRELEEX

AR il

YA300

-13%

-19%

-26% L L L L L
21/10 21/12 22/2 22/4 22/6 22/8 22/10

T

G o
Boi. £EM, SREAER SRR ST, FRALII, FEITHE | o nosiom oo
ety Rl Ik, WL, NE) Ak BapREES, THEABDNTFREHENE, 52 A P R A X A () 124.2-170.88
BEREL—TTEE, HRAKFEDHRAALEE, HBBIREENTH, | sHsder) 756.61
A RA R, FHERLEF @, N5 ChEBREERFTF K, T EEEHE b () 154.74
BAEMEWELLEE, AMMEAFLEG, Mk, RLHASEPRITFL | FRATA(D) 17.89

Kk, REFIREY T &

o ZAMM EZT RN Mt 2022-2024 4 EPS 4514 5.11 T, 599 T. 6.88
T, M PEAA 254, 214, 184, £H “HAH” 114,

0 RIeRT: LR ERATIG R RAIAE KR8 RS 2.

RFE

1. A% R (603195): LEfaft, #fig
* %Wk (2022-08-18)

N5 F1(603195) < 4% Sk 438 kAL 4,
# ok 5% G2 (2022-04-13)

ciLiilaid AU 2tzs o F AVEE |3 A4EM (603195): A AEARK, H %K
FBALMAN (BF L) 12384.92 14356.04 16555.06 18971.91 A AR (2021-10-31)
Bk E 23.22% 15.92% 15.32% 14.60%
12 & £ 84 A (B A L) 2780.36 3074.32 3602.17 4134.69
Bk 20.18% 10.57% 17.17% 14.78%
#JE A EPS (L) 4.63 5.11 5.99 6.88
% % F Ik #%E ROE 25.85% 25.23% 26.03% 26.14%
PE 27 25 21 18
PB 7.03 6.21 5.47 4.78

RAEAM: Wind, &bk K
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v scunes A4 % H (603195) 2022 4 = F &

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 12384.92 14356.04| 16555.06 18971.91 | 4 #lid 2780.36| 3074.32  3602.17  4134.69
& b AR A 7808.54| 8992.92 1028592 11744.78 |47 18 G4k 229.58 201.57 224.49 248.62
B b H A B Ao 82.79 104.20 119.02 13091 M4 %A -87.84 41.28 31.46 26.08
e A 560.19 760.87 844.31 977.05| | /& BAELHIK -16.26 0.00 0.00 0.00
F2 %R 427.62 990.57  1125.74  1309.06 |&E TEFALH 1810.11 -393.87 -22.41 0.62
W % 5% R -87.84 41.28 31.46 26.08| | At -1701.63  -247.88  -202.85  -194.47
w7 BALBRK -16.26 0.00 0.00 0.00 |ZEBEHALAAH 3014.33  2675.42  3632.86  4215.53
EE & & 190.03 250.00 200.00 200.00 WA X & -267.43  -410.00  -410.00  -410.00
MAMETHRE 0.00 0.00 0.00 0.00 |#Ate -1321.56 250.00 200.00 200.00
E 2B A 0.00 0.00 0.00 0.00 | |&F#HAL RS H -1588.99  -160.00  -210.00  -210.00
# b #74 3651.26| 3716.21| 434861  4984.03 |sEHAMEk 0.09  -500.43 0.00 0.00
EREZERA -326.30 -45.00 -45.00 -45.00 | KR -160.04 0.00 0.00 0.00
GRERE 3324.96  3671.21  4303.61  4939.03 | AL &R 94.46 0.00 0.00 0.00
P 43 AL 544.60 596.89 701.44 804.34 | X AT ALA -1201.15 -1639.04 -1945.35 -2159.22
& F) i 2780.36 ~ 3074.32 3602.17  4134.69 |tk 565.84  -722.73 -31.46 -26.08
VBT F AR 0.00 0.00 0.00 0.00 | % F#EHALRAEH -700.81 -2862.20 -1976.81 -2185.30
2 BANENRAAAIE | 2780.36|  3074.32 0  3602.17 4134.69 | AEREAR 72317 -346.78  1446.05  1820.23
R e 437723  4030.45 547650 7296.73 A KRY
52 A Fo AT 445,08 473.30 563.95 644.60 | HEMNEKE 23.22% 15.92%  15.32%  14.60%
A5 1376.99  1589.51 1824.22  2080.29 &k FliHMEKFE 30.28% 1.78%  17.02%  14.61%
R R R 7057.66 ~ 7232.41 743243  7652.27 | | A AliA¥KE 20.18%  10.57%  17.17%  14.78%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 26.40% 438% | 16.30%  14.21%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 1688.24 | 1928.97 | 2146.77  2340.45 @& A F 36.95%  37.36%  37.87%  38.09%
T F A TE R EH 295.77 265.25 234.73 20421 =% % 7.27%  12.49%  12.09%  12.19%
A ERHT &~ 232.94 231.17 229.39 22762 A AE 22.45% 21.41%  21.76%  21.79%
a3 15473.90 15751.05 17908.00 20446.16 | ROE 25.85%  25.23%  26.03%  26.14%
48 ) 14 3 500.43 0.00 0.00 0.00 |ROA 17.97% | 19.52% | 20.11%  20.22%
R A Fo T 2516.56  2904.32 3323.68 3795.25 |ROIC 89.24%  103.20% 100.04%  102.79%
K 0 HH% 0.00 0.00 0.00 0.00 |EBITDA/4K & d& A 30.63%  27.58%  27.81%  27.72%
A4 it 1701.16 663.23 744.00 835.12| Ei&fESH
% Ak A3t 4718.15  3567.55  4067.67  4630.37 | | & FAHE 0.89 0.92 0.98 0.99
A 601.18 601.15 601.15 601.15 &R R 9.28 9.06 9.32 9.67
F A NAR 3914.07| 3914.10 3914.10  3914.10 | AKX MKk A E 61.43 60.65 60.50 60.33
G AN E 6313.68| 7748.97 940579 11381.25 |A W A#HFE 7.16 6.03 6.01 6.01
3B A NAMRARE | 10755.75 12183.50 | 13840.32 1581579 | HEASREFHAAALIZLEN | 114.41% — — —
VR FR G 0.00 0.00 0.00 0.00 |FALH
BAERSEAT 10755.75 12183.50 13840.32 15815.79 @it~ Rfx% 30.49%  22.65% = 22.71%  22.65%
Afrfe AR AL | 15473.90| 15751.05 17908.00 20446.16 | &t 4/E 54 10.61% 0.00% 0.00% 0.00%
A E 2.87 3.84 3.86 3.90
& 5 L f 257 3.39 340 344
EBITDA 3793.01  3959.06  4604.56  5258.72 | A I ATE 43.20%  53.31% | 54.00% = 52.22%
PE 27.21 24.61 21.00 18.30 | | &ML ABAR
PB 7.03 6.21 5.47 478 | EAIE 4.63 5.11 5.99 6.88
PS 6.11 5.27 457 3.99 | HRATF 17.89 20.27 23.02 26.31
EV/EBITDA 17.48 16.54 13.91 11.83 HBmaEise 5.01 4.45 6.04 7.01
S 1.59% 2.17% 2.57% 2.85% | 4 B AL A 2.00 2.73 3.24 3.59

# 18 £ F: Wind, & ik
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~ T 4% H (603195) 2022 4 = FH&F

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 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.

A HRE
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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S B bk

A% H (603195) 2022 F = F 4R KiE

& @ 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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