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SOUTHWEST SECURITIES

Q3 EARIFILK &, FRY KR P HE

ELE

o WHEL: 202 FRT=FK, NEENBIK 896 10T, RIEK 18.4%; 5=
MY FAF)E 9.7 104, BHIEK 18%; 4=JE)a&04408 0.8 10T, REHIEk
33.7%. E¥=FF NG E2ATIL 309104, BHIgK 18.1%; 55 I Va4 A
14 3.54¢ 7, Rl K 15.7%; i)z 440 3.910 1, Rk 42.4%.

o LARIKE, FABTERE. 20220 = F &, N8 A ELEFFE5F A
34.4%/14.6%, R ¥t -0.8pp/-0.3pp; 2022Q3, 2 &) £ A F /4 A F 5 5] H
37%/14.6%, *#ib+4.5pp/-1.1pp. % A 7@, 2022 AT =% E A& 5% A £/1E
%R EI 5% R ESA A 3.2%/13%/-0.1%, FHTF 4 0.3pp/1.2pp/0.9pp. %
kA, NE) 5k RamE s .

o R, LLABHFTAEBHRELE *RP T, ABRNMKE. &5 TH
RERAT o) Bk K, N 8] Bomdk R T FA—F I ik, FORMATE, 2
SRR ER . Biaa. FARBRFAAATE P 69INT; #ARILESIK, 3
CHARIANMRE i, £k, ELE5EIOFXF. TETER
WA T T 6% K A R E = Rk, N 8] Tk s w35 3k 4 OEM &
B I S R BRIE KA, T A 2it— PRIt

o ARPFHFRI K, ANEATHARERKRERE. BAT, 28 CEREE.
R, B RFRAEF LM, FAEFRAAR IR HHAHNA LT HE
K, NIRRT THGE D XARBY A LLRE RETE, HHAFHRE
& ARNREITRECEF IR, 2022F 8 A, WINRA=ZHAR 4 55 %
HWM, RANBELE, Z)7 5RTEHHELSE. EEEEARIRMFREN
AR A F G, R T 2023 F 7 A EANE R, 8] et R R I AR K.

o ZAFMM BT EN. A8 2022-2024 FEdk A A 12517, 153.2 12
. 1934107, Ak =ZSFEESFFEAERS 30.3%0 £ 5 KE, N h AR
WL EMES, THEEATTHLER, L5 58T AN LG,
Y HAT U

o RIIRF: BEWE AN FHTHE LT RO R T4 G5 40
Jo bR B A T8

FARE B 2021A 2022E 2023E 2024E
FBALMAN (BF L) 10022.66 12501.77 15316.04 19341.32

Wk E 28.18% 24.74% 22.51% 26.28%
12 & £ 84 A (B A L) 1062.56 1368.77 1770.10 2352.65

Bk E 27.69% 28.82% 29.32% 32.91%
PR AL HE EPS (L) 1.02 1.31 1.70 2.26
% % F Ik #%E ROE 16.62% 18.56% 19.79% 21.32%
PE 32 25 19 15
PB 5.22 4.64 3.85 3.14

RAEAM: Wind, &bk R

B HIEFRFTFREETF S

DA R

Pk iE5: S1250520100002
% 1% : 021-58351923

Wk 46 : hch@swsc.com.cn

W 35 : 021-58351923
¥k 46 : liang@swsc.com.cn

A8 2t 48 R A

TRy

FIR300

8%

-3%

-14%

-24%

-35%

-46% L L L L
21/10 21/12 22/2 22/4 22/6 22/8

B A (TAR) 10.43
WAl A BR(1LAR) 10.43
52 B M B X (L) 32.76-78.86
B E(fL ) 341.58
EF (L) 124.46
B R A () 8.16
B XFR

1. E R4y (600885): # FF & Istt 7,
4 % EFFiE (2022-08-16)

2. R AW (600885): LB KINLRAF, &
JE A U Ak Sy #3E K
(2022-04-29)
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SOUTHWEST SECURITIES

£ KA (600885) 2022 F =%k &t

Mk MHHN 5B

Ak (BaR)

AeRELR (FAA)

ERIS N 10022.66
RIS PN 6556.50
B b H A B Ao 75.78
e A 343.75
EREA 999.65
W4 3% A 110.29
F ALK -25.16
HA AR 106.57
NMAMBEHRA 0.34
E 2B A 0.00
& b A 1625.59
LR THRE -6.07
GRERE 1619.52
P 43 AL 167.21
& A4 1452.31
VR F AR 389.76
V2 AN SR AL 1062.56

i ffkA (@770 | 2021A 2022E __2023E __2024E!

R e 1707.57
52 A Fo AT 3932.95
oy 2498.18
O ke 167.60
K BT 12.82
e 457.54
Bxf Flet g 1A 3665.62
MK FAF KL 428.09
B A AR R ST 795.95
a3 13666.32
48 ) 14 3 45.18
R A Fo T 2401.59
K 0 HH% 521
A4 it 2477.54
% Ak A3t 4929.52
A 744.76
F A NAR 328.56
R & 5139.52
13 A N S AR R 6547.57
VR FR G 2189.24
BAERSEAT 8736.80
At f AR EAST | 13666.32

s 4k AR 2021A 1 2020E | 2023E | 2024E

EBITDA 2332.69
PE 32.15
PB 5.22
PS 3.41
EV/EBITDA 9.60
R 0.74%

12501.77
8265.37
100.63
400.06
1625.23
87.51
-24.64
51.59
27.83
0.00
2127.04
-6.54
2120.49
253.50
1867.00
498.23
1368.77

2517.22
5113.17
3174.15
125.38
12.82
457.54
3116.00
373.34
778.79
15668.41
0.00
3126.48
5.21
2480.15
5611.85
1042.67
30.64
6295.78
7369.10
2687.46
10056.56
15668.41

2836.07
24.96
4.64
2.73
11.03
0.62%

15316.04
10084.25
121.16
474.80
1914.50
99.55
-26.43
61.32
28.08
0.00
2737.60
-5.77
2731.83
317.83
2414.01
643.91
1770.10

4088.27
6218.72
3931.33
153.60
12.82
457.54
2566.39
318.59
761.63
18508.89
0.00
3763.47
5.21
2543.39
6312.08
1042.67
30.64
7792.13
8865.45
3331.37
12196.81
18508.89

3458.68
19.30
3.85
2.23
8.59
0.80%

19341.32
12671.29
133.46
580.24
2320.96
116.05
-25.62
65.62
23.37
0.00
3633.94
-6.08
3627.86
418.03
3209.84
857.19
2352.65

5996.39
7827.19
4914.96
193.97
12.82
457.54
2016.77
263.84
744.47
22427.96
0.00
4736.77
5.21
2633.35
7375.33
1042.67
30.64
9790.76
10864.07
4188.56
15052.63
22427.96

4371.51
14.52
3.14
1.77
6.36
1.04%

& F) 78
18 B #4E
W% 5% R

W BALARK
gy TEFALH
)
ZEEDALREH
FARLSE

A A
BEEDALRE R
48 ) 45 3%

K 53
&AL aR A

F AT RLA)

)

£ &S AL REH
AEARESR

1452.31
596.81
110.29
-25.16

-797.75

-424.66
911.84

-400.90

-376.98

-777.88

-357.76

-612.99

-117.57

-253.22

1981.03
639.49
754.94

1867.00
621.52
87.51
-24.64
-1062.62
-62.82
1425.96
0.00
79.42
79.42
-45.18
0.00
0.00
-212.51
-438.04
-695.73
809.65

2414.01
621.52
99.55
-26.43
-1144.31
-109.38
1854.96
0.00
89.40
89.40
0.00
0.00
0.00
-273.75
-99.55
-373.31
1571.05

3209.84
621.52
116.05
-25.62
-1596.47
-36.12
2289.20
0.00
88.99
88.99
0.00
0.00
0.00
-354.02
-116.05
-470.07
1908.13

51 A AR 2021A2020E __2023E| __2024E

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
RAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC

EBITDA/4 £ & A
FiBRA

R EREE

R Mk K B A &
BEBSRES A ALIZ LI
FARLEH

WA HE AR
A E

i b E

R A ZATF
I ABAR

gl &

R AT
R ZENE

B B R A

28.18%
24.55%
28.61%
20.19%

34.58%
14.50%
14.49%
16.62%
10.63%
19.43%
23.27%

0.82
3.24
4.20
3.20
90.98%

36.07%
34.28%
3.04
2.13
23.83%

1.02
6.28
0.87
0.24

24.74%
30.85%
28.55%
21.58%

33.89%
16.90%
14.93%
18.56%
11.92%
21.67%
22.69%

0.85
3.98
4.22
2.86

35.82%
29.30%
3.20
2.27
15.53%

131
7.07
1.37
0.20

22.51%
28.70%
29.30%
21.95%

34.16%
16.25%
15.76%
19.79%
13.04%
25.61%
22.58%

0.90
5.91
4.10
2.82

34.10%
26.05%
3.50
2.54
15.47%

1.70
8.50
1.78
0.26

26.28%
32.74%
32.97%
26.39%

34.49%
15.60%
16.60%
21.32%
14.31%
30.42%
22.60%

0.94
9.48
4.19
2.86

32.88%
22.30%
3.66
2.71
15.05%

2.26
10.42
2.20
0.34

# 18 £ F: Wind, & ik
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~ T E KB4 (600885) 2022 % = &t

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 EORERBEAREFTOAERALA P Ao s RXEIMT e HA RS F R B89 8] BT L AT 69E 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, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
H, AN SIRIEAREPN SR LRI ERIRSE. R, A8 AREPTE AT AT K il fa 69 A T #UE 15
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.

A HRE
REIE A “H/EIER”, BRGNS ARE A M REATAHE RESG A M P A B KBTI KA # A ARE
B R, AN KR & HiE R AL A A

i ol 838 IE UG 0 F & 5 B3R5
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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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