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SOUTHWEST SECURITIES

BA, RRLFR, kikrmiEk

B EXR

P 2022 FATZF K, NSFEAEIK 645.41C T, RHIEK 65.1%; %
)£ 4F)H 110.6 1, FlHIEK 113%; edk a4 40 112.6 12T, Rk
K 1835%. L =ZFF N EEAFIK 25851071, FHIEK 55.4%; £
FAAIE 41510, B3R 99.1%; f=dF)aA4F)E 419 e, Rk
107.1%.

BARHBRESE, PARTEES. 202287 =F &, 2 BAEEFE DA
7 37.6%/24.3%, R EFF 9.7pp/6.9pp; 2022Q3, 4 3] 4| F 145 A 55 K
36.5%/23.8%, LT 1.4pp/0.4pp. % M 77 &, 2022 #T =% F4%E % M &/
18 P PRIV 5% AR5 1R 2.5%14.4%/0.7%, F) kLT % 0.8pp/1.2pp/0.8pp,
AR kA, N TRBEERARS.

HRRBRLEFHERS, DNITESHHE, ERCEHAER T Lok XK EOHZTF,
o B AR MRAE AR R L 5. 2022Q3, T &, NS 5 RAEMHN 8] £49T 15
o % AR EKE F TP E-BRIEE SN LG4 5 k. R
BRREHTEHAE 234, EEH L 6701LT; iy @, HisHETe TEL L4
A AR e — AR AL B FF L, %3 £ —H 20 7 ek /4R B bR T B AR E
B BT — RO B B, #3E F AR R B A N 848 B T R AR AR

W& RBE, st b a” FLaRE. 2022Q3, NS%RE TR “GF N
BAE2X66 T FRKEHMMAMTAE” B “CIMREEE L 2X35 7 T RAEIE >
B, AREENE) A A S FRBEER e, e E R TR
BWs — & 2R &A% 500 77 wb 5, A AR AN SIERTH S .

BAFN 57T E N Fitn 8] 2022-2024 4 E 04 %14 800.5 12T, 905.6
LA, 9743 ML, 13HEAFIA¥E R 5 A A 81.3%. 9.5%. 1.2%, < AfkAA
AN AT A2 R 2022 F 418 & A F #rh, 2023-2024 55 F) i 385% 504 .
NE MR LS TE AR AL, AR ENERERT 0, BZEAERHS
¥R, FHCEN TR

R BT LRI ARG e KA S dh 2048 T FEAR th 700 69 R ;
AR R TG E AR BTG RS s T F B B RS ok o 8] i bk G B AL H AU .

FARE B 2021A 2022E 2023E 2024E
FALMAN (BF L) 61370.60 80049.73 90556.37 97434.42

Wk E 38.95% 30.44% 13.13% 7.60%
12 & HN 84 A1E (B ) 7254.80 13151.41 14400.74 14572.76

Wk E 191.72% 81.28% 9.50% 1.19%
AP H EPS (L) 1.87 3.39 3.72 3.76
% % F I H%E ROE 17.23% 25.72% 22.87% 19.36%
PE 11.07 6.11 5.58 5.51
PB 1.82 1.61 1.31 1.10

RAEAM: Wind, &bk R

B HIEFRFRL T

DA R

Pk iE5: S1250520100002
% 1% : 021-58351923

Wk 44 : hch@swsc.com.cn

% 1% : 021-58351923
¥k 46 : liang@swsc.com.cn

A8 2t 48 R A

—— AT

FIR300

2%

11%

1%

-9%

-20%

-30% L L L L
21/10 21/12 22/2 22/4 22/6 22/8

B AULRE) 38.74
Al A R(TRE) 38.74
52 & W B MK ] (L) 18.04-30.72
B AL ) 803.04
E R F(en) 1,263.58
B AT (L) 10.56
# £
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Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 61370.60 80049.73| 90556.37 97434.42 | ¥ #liA 9813.62 17086.40 18924.98 19168.49
& kAR A 42728.85| 53230.32| 60779.76 67402.24 |47 18 B4 3315.10 5936.76 ~ 5936.76  5936.76
B b H A B Ao 816.92  1073.22  1207.03 67230 M %% A 1036.06 1200.75  1358.35  1461.52
R 2016.55| 2401.49 2716.69  2923.03 | &~ BALIIK -813.05  -464.38  -525.44  -553.02
F2 %R 2471.97| 3602.24 3984.48 4189.68 |ZETEFALE -1214.95  -893.68 592.41  1124.62
W % 5% R 1036.06 ~ 1200.75| 1358.35  1461.52 |4t -480.21  -495.94  -803.64  -362.62
7~ BAABRE -813.05  -464.38  -525.44  -553.02| B EHHALREHR 11656.57  22369.90 25483.41 26775.74
EE & & 569.24 388.86 414.35 385.73| WA XHE -5130.52 0.00 0.00 0.00
MAMETHRE 1041.84 563.88 648.49 685.85 | it -6313.83 952,75 ~ 1062.84  1071.58
bR ik 0.00 0.00 0.00 0.00 HBFEHALRASH | -11444.35 952.75| 1062.84  1071.58
# Ak A 11546.52 19958.84 22098.34| 22410.25 | #&#M% -2240.57 -2058.49 0.00 0.00
EREZERA -8.31 -44.39 -41.28 -36.82 | K 2969.85 0.00 0.00 0.00
GRERE 11538.21 19914.46  22057.06 22373.43 SR &R 506.46 0.00 0.00 0.00
I 4% 4% 172459  2828.06 3132.08  3204.94 @ X AFRA -780.00 -1450.96 -2630.28 -2880.15
& F) i 9813.62 17086.40 18924.98 19168.49 |tk -1590.23  -10849.84 -1358.35 -1461.52
VAL F AR 2558.82  3934.99 452424  4595.73 | % K EHALRAH -1134.49  -14359.29 -3988.63 -4341.66
V2 BAPNENRAAAIE | 7254.80 ) 13151.41  14400.74 1457276 | AEREFR -950.92 8963.36 22557.62 23505.65
|Gtk B | 2021A|  2020E] 2023 2024 W W FATdAR | 2021A | 2022E|  2023E]  2024E
R e 19560.95 28524.31| 51081.93 74587.58 MK
B2 A Fo FAT T 20781.55 30826.29| 34033.37 36477.93 @ H#iEAAMEKE 38.95%  30.44%  13.13% 7.60%
A5 8269.53 | 10442.57  12237.49 13424.04 | kAVEEKE 207.13%  72.86%  10.72% 1.41%
B R e 10532.16 3266.60| 3524.33  3693.05 | 4 A3 KE 207.02% 7411%  10.76% 1.29%
K BT 2753.20  2753.20 2753.20 2753.20 |EBIDA 3K % 108.25%  70.44% 8.48% 1.41%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
B AAER I | 47959.42  42901.63 37843.85 32786.06 @£ AIF 30.38%  33.50%  32.88%  30.82%
KA F A TE R I H 5850.51  5076.62  4302.74 3528.85 |=% % 9.00% 9.00% 8.90% 8.80%
A ERHT & 10650.76 10545.67 10440.59 1033550 | # £ % 15.99%  21.34%  20.90%  19.67%
a3 126358.08 134336.90 156217.50 177586.22 | ROE 17.23%  25.72%  22.87%  19.36%
PR IR 2058.49 0.00 0.00 0.00 'ROA 777%  12.72%  12.11%  10.79%
R At Fo T T 28912.61 36755.05| 4166599 46154.28 | ROIC 19.34% |  31.51%  37.59%  42.81%
K 45 3 23724.27 2372427 23724.27| 23724.27 | EBITDA/4K & A 25.90%  33.85%  32.46%  30.59%
A4 it 14698.30  7419.20| 8094.17 8686.26 <EiEfEA
% fx A3t 69393.68 67898.53| 73484.43 78564.81 | & W REE 0.52 0.61 0.62 0.58
R AR 3788.55  3873.83 3873.83  3873.83 &R E 1.61 2.01 2.61 3.29
F A NAR 11559.38 11474.10 1147410 11474.10 @ KKK JE4 % 4.86 4.86 4.28 4.29
G A E 22679.56 34380.01 46150.47 57843.08 @A Bt JA4FE 5.75 5.51 5.29 5.22
35 A NMRARE | 44188.96 49727.94| 61498.40 73191.01 | HEASREFHAHALIZLEN | 103.24% — — —
VR FR G 1277545 16710.44| 21234.67 25830.40 @ T A%
BAERSEAT 56964.40 | 66438.37  82733.07 99021.41 |# F RAxE 54.92%  50.54%  47.04%  44.24%
At f AR ASTT | 126358.08 | 134336.90 | 156217.50 177586.22 | & it 418 5i 1 37.15%  34.94%  32.28%  30.20%
A E 1.38 1.76 2.14 2.46
& 5 f 118 151 188 220
EBITDA 15897.68  27096.35| 29393.44 29808.53 | A& Al X ATE 10.75%  11.03%  18.26%  19.76%
PE 11.07 6.11 5.58 551 | HFMRAIR
PB 1.82 1.61 1.31 110 HROKkE 1.87 3.39 3.72 3.76
PS 1.31 1.00 0.89 082 |HMAKF 11.41 12.84 15.88 18.89
EV/EBITDA 4.87 2.38 1.43 062 HHrEAL 3.01 5.77 6.58 6.91
B A& 0.97% 1.81% 3.28% 3.59% | & A% AL A 0.20 0.37 0.68 0.74

K EFF: Wind, & iER
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S # % T (600089) 2022 % = F &t

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
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 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
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
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: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EAREREZ AR EPHOAERMAENEF . AN RABENMTRASFHH IS TR I 692 8] T & AT 8998
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFREMEG RHRAE,

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

P E
SUERAR AN “HEIERT, ERFNARESRAREHTAR RSN A, M P FEK. REBERFIRREH KRB E
BHE R, Ao AR & Hil 5 A A A

WL ELBWHER B A
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SOUTHWEST SECURITIES

# %9 T (600089) 2022 F = F I &F

& @ I F AR TS
L&
Honb: & H AR KRR A 5% 166 5 F B RS KA 20 4
B4 : 200120
JbF
Mhk: LEFTEIKE S KL 35 FTERML XE AR S#
Wl 2% : 100033
3
wak: R FARE KIKH Kl 6023 5 €] KA 44
4% : 518040
EW3
Hohb: ERFILALR 2% 32 5 & @iE A 3Kk
Wl 2 : 400025
% & i F A AR H A
X 3% # 4% R4 ) F L]
FHoFE BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B §E SR E BT 15642960315 15642960315 clw@swsc.com.cn
IF = BAEE e 17751018376 17751018376 wangxy@swsc.com.cn
BT AKAE 3 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
AT AHAE 238 18616243268 18616243268 cyryf@swsc.com.cn
[% ['e Fa AHAE e 17863111858 17863111858 cyyf@swsc.com.cn
ik T A AR AE 25 18957157330 18957157330 zymyf@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
7K R AHAE &) B 18601241803 18601241803  zhanglan@swsc.com.cn
. )N 2L SBHE % 18810922935 18810922935 dxsyf@swsc.com.cn
E x —3f HE % 18040060359 18040060359 wyf@swsc.com.ch
IFE SHAE 2 39 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
& WeEr 17628609919 17628609919 yXy@swsc.com.cn
IR Tk L4 AHAE 23 13642639789 13642639789 wf@swsc.com.cn
% 44 4R e % 18208801355 18208801355 cyryf@swsc.com.cn
224 AR 2 3E 15808001926 15808001926 gongzh@swsc.com.cn
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