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SOUTHWEST SECURITIES

TLAREEKTAT, BAIRRSZHKE

BEEE

o WM EL: NI KK 2022 FZFH, 2022 FAZEAFEABTK 7.1, B
P e 3.3%; I IEE4AIE 1.540 0, BT M 17.4%, S id=dEE)as4
A8 L4, FIELTF M 17.4%. Q3 % 5 & R AE I 2.51C T, B T4 6.5%;
52 M E4A08 05120, Bl T % 19.1%.

o fFUARE, NEAEREBAR, RKTALMER, RFRD, ST EF
AT, Frair ¥k £ ki, AVCIEE I 25, 2022 % 1-9 A B
W T AR i RE T 66910, BT 3.7%; & LT %A 19012, Rk
WK 53%, BiFEH LK, BEESEITR 1.9%, T3k RAMAM, £k
FZT, 28 AR ACK MRS B 4R, L2021 54 &%, 2022, 2023 58k
¥ 1% KT 25%. 30%; R KT REATk EFaE (A5ERE R, iTEX.
LB e KB A) 8- T3 38 K o BTN S1AT Z 5 R332 3.8%,
o & T S

o BRMHBHRATH, FABAMK, BEHN, NELE5EAEH 45.8%,
Rl )b T4 0.8pp. 5 & kA, Q3 £A41%H 46.6%, R L+ 3.5pp, ##4%F
# 19.2%, FlH T4 3pp, FFILTFMH 5.5pp. Q3 LA £ E, H#IMAAELEZ
RAFHNATEAR T SR AT 4T, ARNNBFLIERTZR S, TR BEH
HACHE T LAIRST A2 8] Q34 ANEH T BT R, RAVAA T2 2 B4,
PSR, R e FH R RERATRK, F AET @, 848 1E I
KM % % B £ 5 A A 13.4%/6.6%/5.2%/-3.2% , R & 2 A T 4t
+1.6/-2.0/+1.6/-0.1pp.

o FREEXE, FEHAL, (1) K ERHE: NaWRE EFEA5, LL
AR R fFeF AR & LiE TR, ERRZT RAGLHNRT; (2) RE
Bill: MBI HAICR T EREOGUR LT EE, BEEE “alaF”
IR SRA A, CZIIFIRE FES, BAFAEENK, (3) TREHE: £
TR RETAL, RINEAT A LR 56 KRR, RIREE AL, fo K *
Safe o RN, Bh7) N G4 R 18 0 AR T RS T A

o BAMA 5T RN Mits 3] 2022-2024 4 EPS 2414 1.42 4. 1.80 .
222 %L, HENEER THRIMZE, H8 “EN F%

0 R&RT: RHAMNIA R KRB S bHE R RIS

¥ ARE B 2021A 2022E 2023E 2024E
ZLEAN (FF L) 977.64 1185.34 1492.75 1810.53

LA 36.93% 21.24% 25.93% 21.29%
3 & N 84 A (B A L) 246.61 261.57 332.10 410.84

Wk E 26.95% 6.07% 26.96% 23.71%
s EPS (L) 1.34 1.42 1.80 2.22
%% F A% ROE 13.03% 12.43% 13.93% 15.06%
PE 1 1 8 7
PB 1.46 1.32 1.16 1.01

HAEFK: Wind, Bbif K

B HIEFRFRL T

DA RHEA

Pk iE5: S1250518090001
% 1% : 023-63786049

Wk 46 . gmh@swsc.com.cn

PHTIF: B
#kiE5 : S1250522080003

w35 : 023-63786049
¥l 46 : xiagin@swsc.com.cn
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ETT

B R (fLiR) 1.85
WAl A BR(1LAR) 0.59
52 B M B X (L) 14.76-35.97
B E(fL ) 27.68
EF (L) 22.49
B R A () 13.32

REE

1. M+ w % (605336): Q2 kML, #
B A% E (2022-08-25)

2. MhE e % (605336): feipiTlic A, &
A MBsE K (2022-04-29)

3. JhF % % (605336): Q4 &I 4k /1 KIE,
K K@% (2022-04-14)
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st secunres Jh e % (605336) 2022 4 = F4 KiF

* BEABAX:
Bk 1: BIXERREEERRARSF AR 2HIA 5 200004 £,

Bk 2: MANE FREBRs 2T =Rk iits BN, Bk 2022-2024 %
AN SR IEHN 2 A E LR A 1%/1%/1%; & T kb EEF SR, DIEE SRR T
E AN 5] A A S AR B 3K RIE 2022-2024 S5 £ R4 2 B H 32 20%/25%/25% ;

Bk 3: NAFERLEEZEUR LT E, FAHERARSIRESOEA, BiX
2022-2024 SF4KE % A R AREF A 12.5%.

A F A ERE, &AFM 5] 2022-2024 F 4 b F AN kA dm T &
&1 pLHUARLEAE

¥45: AL 2021A 2022E 2023E 2024E

903.7 1095.3 1382.8 1676.0

% oo 3 34.6% 21.2% 26.3% 21.2%
ERES 47.8% 47.0% 47.5% 48.0%

/N 58.1 72.6 90.8 113.5

A= 5 iR 64.2% 25.0% 25.0% 25.0%
£ A F 8.9% 9.5% 10.0% 10.0%

BN 15.8 17.4 19.1 21.0
H A % b g 123.2% 10.0% 10.0% 10.0%
S 92.4% 90.0% 90.0% 90.0%
@A 977.6 1185.3 1492.8 1810.5
&t b s 36.9% 21.2% 25.9% 21.3%
ESEAES 46.2% 45.3% 45.8% 46.1%

K AR Wind, B EiER
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Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 977.64  1185.34 1492.75  1810.53| 4 #lid 246.61 261.57 332.10 410.84
& kAR A 525.61 647.99 809.61 975.76 | ¥ 18 L4k 22.55 30.52 30.52 30.52
B b H A B Ao 9.78 11.86 17.91 21.73| M & %R -25.58 -24.02 -36.65 -46.63
e A 120.28 148.17 186.59 226.32| W5 HAEHIK 0.00 -0.80 -0.80 -0.80
F2 %R 46.04 106.68 134.35 162.95 “ZEEEHALED -106.39 15.35 15.81 16.24
W % 5% R -25.58 -24.02 -36.65 -46.63 | H At 40.58 -7.45 -6.30 -6.82
7~ BAABRE 0.00 -0.80 -0.80 -0.80| BEEHALAEH 177.78 275.17 334.68 403.34
HA AR 12.94 8.00 8.00 8.00 | W A& -184.88 0.00 0.00 0.00
MAMETHRE -1.43 -0.07 -0.51 -0.52 | HAt -263.50 330.82 7.49 7.48
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -448.38 330.82 7.49 7.48
# Ak A 285.21 303.39 389.22 478.69 | FEIAMEHR 0.00 0.00 0.00 0.00
EREZERA 0.31 -0.40 -0.35 -0.26 | K 0.00 0.00 0.00 0.00
GRERE 285.53 302.99 388.88 47843 | BLAL BRI 20.88 0.00 0.00 0.00
I 4% 4% 38.92 41.42 56.78 67.60 | X ATALA -58.42 -49.32 -52.31 -66.42
A0 246.61 261.57 332.10 410.84  H At -8.71 23.47 36.65 46.63
VAL F AR 0.00 0.00 0.00 0.00 |# F&EHAL AR -46.25 -25.85 -15.67 -19.79
V2 BB NN A A 246.61 261.57 332.10 41084 RERERR -316.85 580.13 326.50 391.03
R e 577.16 ~ 1157.30  1483.80 1874.83 A KRY
R Ao FA T 23.52 24.68 33.09 38.86 | EAMKE 36.93%  21.24%  25.93% = 21.29%
A5 127.81 158.34 197.85 239.00 | L AR E 24.77% 6.37%  28.29%  22.99%
N Rk 938.67 640.36 676.73 714.32 | HAEBKE 26.95% 6.07%  26.96%  23.71%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 22.48% 9.82%  23.62%  20.75%
B SNy N 38.73 38.73 38.73 38.73 KA
R e B 1 479.10 454.98 430.87 406.75 @ E A F 46.24%  4533% | 4576% 46.11%
KA F A TE R I H 56.88 50.50 44.13 37.76 | =% % 14.40%  19.47%  19.04%  18.92%
A ERHT & 7.11 7.08 7.05 7.02| | HAE 25.22%  22.07%  22.25%  22.69%
a3 2248.98| 2531.97 2912.25  3357.28 |ROE 13.03% |  12.43%  13.93%  15.06%
48 1 4 3% 0.00 0.00 0.00 0.00 'ROA 10.97%  10.33%  11.40%  12.24%
R At Fo T T 246.39 329.56 409.22 488.42 ROIC 57.74%  4531%  58.82%  74.72%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 28.86%  26.14%  25.66%  25.55%
A4 it 110.54 98.12 118.95 14037 |EiEfESH
% fx A3t 356.93 427.68 528.17 628.78 | & RAHE 0.46 0.50 0.55 0.58
A 142.01 184.65 184.65 184.65 & E R 2.77 2.68 3.57 4.59
AR AR 1039.43 996.78 996.78 996.78 | | Bk Mk A E 399.42 305.98 350.64 324.78
G A E 726.52 938.77| 121856  1562.98 @ A Tt A4 FE 4.72 4.47 4.50 4.43
13 £ N B A 1892.04 | 2104.29  2384.08  2728.50 |4EBAREFARALAELAN | 112.90% — — —
VR FR G 0.00 0.00 0.00 0.00 |FA%L
BAERSEAT 1892.04  2104.29 2384.08 272850 |t~ RifxE 15.87% 16.89% 18.14%  18.73%
itk Ao AR AT 2248.98  2531.97 291225  3357.28 | &G 4LE Ak 0.00% 0.00% 0.00% 0.00%
A E 4.87 4.79 4.66 4.67
& 5 f 450 4.41 427 428
EBITDA 282.19 309.89 383.09 46257 FLA) HATE 23.69%  18.86%  15.75%  16.17%
PE 11.22 10.58 8.33 6.74 | HFIAB/IR
PB 1.46 1.32 1.16 1.01  HRKE 1.34 1.42 1.80 2.22
PS 2.83 2.34 1.85 153 | HMRAEF~ 10.25 11.40 12.91 14.78
EV/EBITDA 3.29 3.19 1.73 058 |HHBETAL 0.96 1.49 1.81 2.18
B A& 2.11% 1.78% 1.89% 2.40% | & R AL A 0.32 0.27 0.28 0.36

HEA N Wind, B EiER
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T sovwesTSRcuRmES JhF e & (605336) 2022 F =F K it

2 H7 I A

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
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: 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

e

G EEFRDA RN (ATREA CANE7) BATEIERBEEEEZER AR GIERRTER LS T4,

AN EHEEAZIELARN, 5RME P IR RAEF GOIEHE NG E K EEAE KIWE SRIIRF . #2
EERIAOR - N

CGEAR KRBT ZEEBEEIE) T 2017 F 7A 1 ORLEXE#, KRS BEANGEHEFER, &6+
AN BEAE P, AERRTERNE, FIUHEL T EARME A ARE P HEMRE L, AN LTS BERANKE
PR A AR RIS PR NER LA B P . KNS RABIAMT A B 5 P 4R 21490 ) BT K 4780 9E K
FHHATR Y, T A AL ) 8] AL R BIR AR LT BAT R M 5 PR 5o

AREd 6912 8RR T AT, KNS5 2 L0, £ R THEEAEETRIE, KIREPTEHD
FA. B RAIE AR B AR NS T A ARE S BaGA BT, RIREATAEIE R R A AAR M A&, AR TN T
FeTsk, TEEAATREAEA BB ERIIKRE, ERRN, ANETRAHEEAMEMETH. ELEEMNR —BGR
&, AN ARRRIEAM B SR SRR AERITKRS. R, AN KREMESEET AR &l 4 KM T 4
B, BEHRY A AITRIEARG R RAL

ABERMEAEZRN, THAREE RWEIERAR LWL TARN BAHREEF EAETHEALT, AREFHRELEPE
WA I AT AN T E N . BAZBLE S AT HERF BAnf M 5K A TR R F R AR EHE A S 13
AT ARERE, KNSR ERSFZTFHFEARRERL AL MERG— B R AL AT EE AL,

AR A M TR A A B dE BT
MEH A “HEIER”, ARG ARERMRATAEREG I A M T8, KERPIRRFEHRXLARE
BBy, AN E) AR 6 it R T A,

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

i+ F (605336) 2022 F = F i & IF

& @ 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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