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SOUTHWEST SECURITIES

Q4 A ZE g )&

B EXR

o ML 2022 FAT=F KN 5 FAEIK 356.9 1L,

Bl T 3.3%:; 3L
2 H 4 A8 6.11C T, Rl K 9.9%; 53 4=3E4 404 5,912 T, Rl K 6%.
¥ &g RFE, 2022Q3 /N 8 LB 103.6 12T, R K 0.4%; FI)FES
A 1.81, Rk 12%; % IAiedks4 41 1.612T, BEK 7.1%,
W Gy HAR A TR

BAVRR ) RARME, RERIF. REMA, »NEAKRLAER 38%, FLigie
0.8pp; # % & kA&, 2022Q3 £A1% % 2.5%, FFKY 0.5pp. % MEF @&,
MEZF RN ERREN 1.3%, Rs-F; b aedmErged nimn s
%R EITF L M E2HH 0.9%/0.3%/0.1%/0.1%, 5 EFRMMALAEF, %46
kA&, NEEFER L.T%, Rl 0.20p, BARE AR, $ERERE, %
& A 1.7%, FIL3EHm 0.2pp.

#2%ELSFILHE, ZFEVEAKAL. Bk 20224 9 A, N3k éezk
b 4 E Ik 353.812 L, FILL T 3.7%, 4 % Q35238 1k 102.81L T,
Flrbuk gk, ik fA5E; N5 & ME AR AT RS FHUAN L1121, B
PR3 K 6.3%, ¥ ¥ Q34 0417, FlIgim D%, 22Q3 3] I /&H ki,
SAX 21T RINVE, RPAF6RATIVE, $X 223K mBJE. Bk 22
F QA RN EER 102 RAE b4 3427 KB JE, & 3] N 8) A5 £ A0
4000 £ 118 B4R, it Q4 &Aeik 7 jé.

PERATAHEF, BERM, BL 20225 9, N3 2EBAL AT EHA-15
e, BIHLRY 113.7%, E2XmBARR A LHIKZZARIE TR, A5 H
M TPHER 30.9 171, AeFik 0.8, RPRLMAL . D8] BBk
HEKAHI0OKR, A5 X, AREASHEEKAHITE, ALK 4 X,

o ZAFMMERFEIN. it/ 8] 2022-2024 4 EPS 4% 4 0.54 T, 0.70 TA=
091 7T, X PERAA204E, 154& 41243, %4 “HA” T4
0 AMRT: TFERALGRE; £MEAHGRIE; 17 AbsEF Al ey RE; 28 F
JE& R E RIS o
AR R 2021A 2022E 2023E 2024E
ZTLMN (BF L) 50757.67 51279.70 62079.21 75158.27
Wk E 50.23% 1.03% 21.06% 21.07%
12 & Fn 8% F1E (BB ) 794.43 909.68 1180.55 1536.15
Wk E 58.84% 14.51% 29.78% 30.12%
Ak # EPS (L) 0.47 0.54 0.70 0.91
& F 7l EE ROE 12.02% 12.23% 13.86% 15.51%
PE 22.33 19.50 15.03 11.55
PB 2.67 2.37 2.07 1.78

HKIEENR: Wind, &HhiE R
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Pk iE5: S1250517080002
% 1% : 023-67511807

Wk 4 : exin@swsc.com.cn
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22/4
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RIBFF: TR
YL &
BN - (43 16.80
il A RR(LRT) 8.22
52 & M BRAIX A () 10.16-17.05
B AR 177.41
B (LR 110.20
I (R) 3.90
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R 3EF BB A RAYT (2022-08-22)

1

%ol 12 IE LG 09 F & F 305



: & & it A ‘
souThwesT secumes ¥ H# 4 (600916) 2022 4F = F 4R &

Mk MHHN 5B

#lEE (BHL) ALeRER (BHL)
ERIS N 50757.67 | 51279.70 62079.21 75158.27 | # #lid 797.77 91350 118551  1542.61
& A 49191.64 | 49224.18| 59503.71 71930.62 |47 18 54 36.38 21.85 21.85 21.85
B b F A B Ao 77.50 78.30 94.79 na7e M %A 61.94 5.13 6.21 7.52
e A 460.99 512.80 651.83 826.74| | & HALMIK -4.93 0.00 0.00 0.00
EF 2R 138.02 199.99 248.32 30063 L EFEEFALD -86.58 -359.35 -336.19  -603.59
W % 5% R 61.94 5.13 6.21 752 |#Ak 10.37 123.89 72.23 40.88
7~ BAABRE -4.93 0.00 0.00 0.00 |2 EHHASRAH 814.95 707.74 955.85  1019.05
FA AR 103.76 -71.00 -67.45 -64.08 A Xt -53.45 0.00 0.00 0.00
MAMETHRE 50.21 -36.00 -13.31 2772 Ak -18.62  -107.29 -80.66 -36.33
b Y-t 0.00 0.00 0.00 0.00 | |®&F# AL RS H -72.08  -147.29  -120.66 -76.33
#F A A 953.73  1152.30 1493.60  1941.65  |#EMa#k 0.00 33.22 358.38 521.49
EREZERA 47.24 -6.13 -6.13 -6.13| | k#HH 0.00 0.00 0.00 0.00
GRERE 1000.97  1146.18| 1487.47 193552 A &R 830.96 -0.32 0.00 0.00
e 203.20 232.68 301.96 392.92 | I AFALA -268.79 -79.44  -106.13  -147.57
# F)i4 797.77 913.50| 118551 154261 |H4t -98.91 -11.61 -7.49 -8.74
VAL F AR 3.34 3.82 4.96 6.46 | | F K EH AL AR 463.26 -58.15 244.76 365.18
12 BB NG A 794.43 909.68  1180.55  1536.15 |ALLRFHH 1206.13 502.31  1079.95  1307.91
il 4625.66 5127.97 6207.92  7515.83 @A KAEH
R Ao T 1225.16 1493.62 1667.83  2097.44 | |#EMENEKF 50.23% 1.03% 21.06%  21.07%
A5 4120.33 4107.59 4980.58  6022.71| & LAIEMEKFE 70.87%  20.82%  29.62%  30.00%
R AR F 494,07 591.84 660.38 833.47 | A AEMKE 58.90%  14.51%  29.78%  30.12%
K RIS 45.93 45.93 45.93 4593 | EBITDA Kk % 52.37%  12.35%  29.26%  29.64%
B SNy N 4.85 5.14 5.04 501 (HEAEES
B F P AaRIe 107.19 94.59 81.98 69.38| £ A% 3.09% 4.01% 4.15% 4.29%
I XA =i & 20.18 16.07 11.96 785 |=%E 1.30% 1.40% 1.46% 1.51%
A ERHT 376.77 371.64 366.51 361.38 | H Al E 1.57% 1.78% 1.91% 2.05%
a3 11020.15 11891.67 | 14099.16 17060.22 | ROE 12.02%  12.23%  13.86%  15.51%
PR IRLEN 0.00 33.22 391.60 913.09 ' ROA 7.24% 7.68% 8.41% 9.04%
R A Fo T T 260.27 401.22 392.38 495.36 | ROIC 13.63% | 13.27% | 15.17%  16.25%
K 53 0.00 0.00 0.00 0.00 | | EBITDA/4H & d& N 2.07% 2.30% 2.46% 2.64%
A G AR 412172 398537 4763.94 570549 @<EiEfEAH
% fx A3t 4381.98  4419.81 5547.92  7113.95 | & FAHE 5.06 4.48 478 4.82
M A 1680.00 1680.00  1680.00  1680.00 | Bl & # = A4t % 511.88 515.33 71435 1011.57
T AR 2396.57  2396.25 ~2396.25  2396.25| | & Ak A4 E 53.82 45.26 49.21 49.25
G A E 2479.36| 3309.59  4384.01 577259 |AWAHE 12.49 11.88 13.00 13.00
V3 BN S AR 6555.98  7385.84  8460.26 ~ 9848.84 |HEHAREFAKAALELEN | 112.02% — — —
bR ARG 82.19 86.01 90.97 97.43 | P AR L4MH
BAERSEAT 6638.16| 7471.86 8551.24 994627 | RATE 39.76%  37.17%  39.35%  41.70%
RAfr Al ARA4T | 1102015 11891.67  14099.16 17060.22 & 1f 51% 5 0.00% 0.75% 7.06% 12.84%
A E 2.52 2.70 2.54 2.39
% 5 Hf 153 172 160 152
EBITDA 1052.05 1182.00 1527.90  1980.80 A& Al X A+F 33.83% 8.73% 8.99% 9.61%
PE 22.33 19.50 15.03 11.55| & ABAR
PB 2.67 2.37 2.07 1.78| HROKE 0.47 0.54 0.70 0.91
PS 0.35 0.35 0.29 024  BMRAET® 3.95 4.45 5.09 5.92
EV/EBITDA 12.17 10.43 7.60 546 |HEBEAL 0.49 0.42 0.57 0.61
i8S 1.52% 0.45% 0.60% 0.83% |4 A% AL A 0.16 0.05 0.06 0.09

K AE & Wind, & iER
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o ovmwesTeReunTE ¥ H#4 (600916) 2022 F =F R %iF

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
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

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 EOEREZ AR EFPHABERMAEANEF . AN RABEMMT A FHH IS TR I 69 8] T L AT899E K
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
&, AN TRRIEAR ST S ERFERITRS. R, KA ARENSEETERK HiBs a9 N THME 4
M, BEHEREL AFRIEMEE RHRALL

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
AN “HEitR”, BRGNS ARER R FZETARRZWI A, M F i, REBRRFIRRH I AARE
BME Ry, Ao AR & il 5 A A A
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SOUTHWEST SECURITIES

+ H# 4 (600916) 2022 4 = F 4R Kt

& @ 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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