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SOUTHWEST SECURITIES

R % P #Hbks BAIR ) LS

B EXR

T NG R 2022 F = F4R, 2022 AT =F K FAE kAN 140.9 LT,
Flrbg K 172.4%; 35 22Q3 £ Lk N 49.7 1o, Rk 127.9%,
T T 5.6%. FHIEE4F1E 14.8 1T, FEK 103.2%; 5 22Q3
FIFBEFNE 5.7 1o, FIHEK 101.8%, FLIEK 7.8%. FHoiedk)af
A 16.5 10, FlEK 220.4%; 3 22Q3 %M Iadf)a£4 417 6.7 1
T, Bk 202.0%, K 8.0%.

FAER: 22Q3 BRI L+10%, it 22Q4 F4HmE, 2022 FAT=5%,
NG EM AL 4.7 Tok, RILIBK Y 50%. LM, 22Q3, 5 EHK
FEANEH 1.7 Fek, B KY 10%. 22Q4 £ FRBEXE YR, THE
Kz, HREADAEEK, RAERSARLFHERNL T ok, STUFEKL
# K 50%-.

BRI : TIEMNBRHHEE, ERFRELBADEREIZKE. 20
5, 22Q3 N5 EMF Sz dedb 4 A1EAR 3.9 B UL, BN GKE, 5
Bl 8] B ARe /) 286k — Ak, 2ME, 22Q3 HIMLANL 201, 3t RIC
RMBL 2 L. BIRICEE R It H BARN B A& 5 #4, T
22Q4 N3 BAVRE A P ETAT, #42AHEY 2.5~3 7 Uk, iR 22Q4 A F)
6~7 1T, &FEANA 201,

B 2023 = AT EEREH, 2022 737 9 A, AR AMHHTEEY
50%. ZAEMFEZILEE. SHERBERYE, LAL, BNRTITOF
FTF, Mt —F 08, M 2023 £ AT EEEDHE 60%.

BAFM HRFTE N e s] 2022-2024 F EPS 441 % 3.85 L. 5.01 T,
6.22 L, ARZFVFEFFARHRE 42% 09 L 5K E, N EP MRS,
g bag, bW EGR, BARAR DERRRE, EH CENT L

R eRT: RMAMA KRB AHRIE, CEEH R, & ik 2R AT R
M\ = R ) BAT Ak SE Fho BRI o

AR HE A 2021A 2022E 2023E 2024E
gAMAN (B ) 8257.87 19923.08 29867.70 37121.24

HRE 159.41% 141.26% 49.92% 24.29%
V3 & F N8 AIE (B L) 1090.98 1951.19 2536.60 3148.37

HRE 183.45% 78.85% 30.00% 24.12%
HMAHE EPS (L) 215 3.85 5.01 6.22
F # ol s ROE 11.55% 17.45% 19.03% 19.72%
PE 27 15 12 9
PB 3.12 2.63 2.21 1.84

HEFR: Wind, Hibirk

B HIEFRFRL T

DA R

ok iE5: $1250520100002
% 1% : 021-58351923

Wk 46 : hch@swsc.com.cn

CREEEX

— HTHRH

VA300
3%

2%
%

4% |

-17%

-30% L L L L
21/10 21/12 22/2 22/4 226 22/8

RIERR : FRRIE

R AT ) 5.07
A8 ARRILIZ) 4.86
52 i P R A IR () 58.11-112.99
B AR(L ) 294.33
B F (L) 144.87
B AR () 18.65

# XA

1. L A AL (300073): L AR, 4
& bir b A R g (2022-04-01)

2. % #HAHL (300073): 2 EH AT,
W 5 ek A A (2021-10-29)
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5 &k A
\. soumiwesT secunries % 43 (300073) 2022 4 = F 4R & it

XBBIK:
% 1: »8) 2022 5 £ 2024 5 = M #48w (B0 ) R 7/12/18 7 ok

Bk 2: ZAMFMRERATHE, 4. EFREN 0, BEmESHd, 2022 i
5] 27 77 vk, 2023 F. 2024 § ©lif £ 24/20 77 L/k;

fBAR 3: AL R A+ T R #EFEMN, B FLaflERARE, R
2022 4 £ 2024 F £ AV F A 17%/18%/18%

AT A ERE, AN 8] 2022-2024 F 5 b F AL N R A e T &
%1 Q‘Jk%»li)\&%ﬂﬁP

mmmm

7876.35 18900.0 28800.0 36000.0
AR Hak 140.0% 52.4% 25.0%
SIS 18.0% 17.0% 18.0% 18.0%
BN 185.90 2231 267.7 321.2
AR & b gd 20.0% 20.0% 20.0%
LA % 40.4% 38.0% 38.0% 38.0%
KN 195.6 800.0 800.0 800.0
H Ak % b s 309.0% 0.0% 0.0%
LA £ 8.1% 6.0% 6.0% 6.0%
N 8257.9 19923.1 29867.7 37121.2
&t H iR 159.4% 141.3% 49.9% 24.3%
LA F 18.2% 16.8% 17.9% 17.9%

# 7&K Wind, & iER
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SOUTHWEST SECURITIES g ﬁ— *“]— #i (300073) 2022 #‘ —:‘ $ *E‘ﬁ\ 1"F

Mk MHHN 5B

#lEE (AHL) AL AER (BAT)
Z AN 8257.87 19923.08 29867.70 37121.24| |4 #li4 1090.98 195119 2536.60  3148.37
R A 6751.94 16577.31 24821.97 30831.17 |47 18 54k 123.13 130.93 130.93 130.93
B Ak A A A Ae 21.29 51.30 76.65 9545 | M %% A 1.80  -298.85 0.00 0.00
A %R 44.90 79.69 119.47 148.48 | | F & mALBIK 0.69 0.00 0.00 0.00
& 72 % R 170.03| 1295.00 1941.40 241288 L ETERALH -435.27 526.97 287.15 112.44
4% %R 180  -298.85 0.00 0.00 A& -19.94 -83.62 -86.81 -86.24
= BALB K 0.69 0.00 0.00 0.00 BEEHALAEHR 761.39 222662 2867.87 3305.50
EL S e 84.81 0.00 0.00 0.00 |FAXH -186.33 -1000.00| -1000.00 -1000.00
MAMETHRE 91.80 84.46 86.91 86.09 |t -2522.64 84.46 86.91 86.09
LAz B ARG 0.00 0.00 0.00 0.00 | #FEHALASH -2708.97  -91554  -913.09 -913.91
R b 1240.58  2303.08 299512 3719.35  AEMAMEIK 0.00 0.00 0.00 0.00
ERELERE 8.31 6.02 6.78 6.53 | ks 0.00 0.00 0.00 0.00
#)98 E 50 1248.89  2309.10 3001.90 3725.88 | AALAERIT 4621.12 0.00 0.00 0.00
P 4% # 157.91 357.91 465.29 577.51 | XA RAl -7485 ~ -21820  -390.24  -507.32
# F) 1090.98  1951.19 2536.60 3148.37 4t -9.57 292.69 0.00 0.00
VB FARE 0.00 0.00 0.00 0.00 | |# F#EHALRAH 4536.70 7450  -390.24  -507.32
BB AN 8 Rk A 1090.98| 1951.19 2536.60 3148.37 AERAEAH 2567.95 138558  1564.54 | 1884.27
FFAfE(F7R) | 2021A)  2022E  2023E  2024E M WA AtdEAR | 2021A|  2022E|  2023E|  2024E
R e 4318.05 5703.64 7268.17 915245 @A KA
K2 M A AT R 2850.16  6607.53 10141.52 12481.21 | |# B lAMKE 159.41%  141.26% |  49.92% | 24.29%
A 1439.46 353519 529427  6576.62 @ FLALEAEKE 17470% | 85.65%  30.05%  24.18%
AR K 3758.90 347397 371752 389517 | 4l KE 180.71%  78.85% | 30.00% | 24.12%
K A REA I 0.00 0.00 0.00 0.00 | EBITDA 3 % & 135.80%  56.36%  46.41% | 23.17%
A5 B M 71.37 71.37 71.37 7137 EAIRED
Bz fFmEZI4 | 160453 2490.89 3377.26 426363 @ EAE 18.24% | 16.79% 16.89%  16.94%
KA F A TE R I H 184.44 167.36 150.28 13321 | =% % 2.62% 5.40% 6.90% 6.90%
AT 259.72 259.50 259.29 259.07 | | %Al & 13.21% 9.79% 8.49% 8.48%
a3 14486.63 22309.45 30279.69 36832.71 | ROE 11.55%  17.45%  19.03%  19.72%
45 3 4% 3 0.00 0.00 0.00 0.00 'ROA 7.53% 8.75% 8.38% 8.55%
B A e HUICE R 4588.90 10790.50  16590.33 20484.77 | ROIC 51.84%  49.80% | 51.20%  48.56%
¥ 45 0.00 0.00 0.00 0.00 | EBITDA/4% 4 Ja A 16.54% | 10.72%  10.47%  10.37%
A4 R 449.66 337.81 361.86 379.39 EBEfEY
5 At 5038.57  11128.31 16952.19 20864.17 | | & = A4#% 0.81 1.08 1.14 1.11
B A 506.50 506.50 506.50 506.50 Pl kS 6.62 14.27 23.30 31.77
KA nF 7162.58 7162.58 716258 7162.58 | & CIK® A4 FE 4.96 4.94 4.17 3.84
R & 1779.06| 3512.05 565842 829947 AWt A#E 6.87 6.66 5.62 5.19
3 EANAMARA | 0448.06 11181.14 13327.50 15968.55  |4Ef&REFHEIANLELKL | 57.48% — — —
VR FR G 0.00 0.00 0.00 0.00 |FALMH
& R 9448.06 11181.14 13327.50 15968.55 |# /= fitw% 34.78%  49.88%  55.99%  56.65%
A AR AERALTT | 14486.63 22309.45 30279.69  36832.71 | i & AT HE fAE 0.00% 0.00% 0.00% 0.00%
AR 2.60 1.78 1.59 1.56
sl | 201A 2020E 20238 2024 JERTES 23 146 127 124
EBITDA 1365.51| 213516 3126.04  3850.28 A& Al ZAt% 6.86%  11.18%  1538%  16.11%
PE 26.98 15.08 11.60 9.35 | | &Mk B4R
PB 3.12 2.63 2.21 1.84 | ERKE 2.15 3.85 5.01 6.22
PS 3.56 1.48 0.99 079 | EMEAFF 18.65 22.08 26.31 31.53
EV/EBITDA 15.86 9.49 5.98 437 HRsTAL 1.50 4.40 5.66 6.53
A 0.25% 0.74% 1.33% 1.72% | 4 B AA 0.15 0.43 0.77 1.00

K EFE: Wind, & iiER

i 400 998 E LB 09 E B 5 34
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B oo % sHAH (300073) 2022 % = F R &iF

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
RAGEFGNRE, PHZHAT HATITFOIRL LM, BISFABFHLER, R, EWHEELRARE, SATIFR
EAREH, RA, )&,4¢Ké\l$%ﬁ%“¥’%ﬁ:ﬂ\#ﬁﬁ@ RAL & A BLAE R 18] 32 IR BUEAT S X 89 AMZ

B BN

PRIV BT B A N S I B AT IR (5 A BRI ). IFEAREARERLTAE 6 NANR
A AR R, BP: AIRERAR A B 6 ANA ANSIIRM (RAT LA5H) A8xT R A48 KA K 7T 7 KRS A9 Kk e
TEA LK. b ARTH AR 300 A E, AT H AR (GHa st iEAREY ) R = AR 0T 48 3
(A 3T T #5EARR) A AR HBT HAB L R4 A0k £ BT H A PIE LR A48 2 RARE 500 46 2 h Ak

FEN: AKRBAAN, AARTR A AR KL R T KA IS H KA 20% A £

HA: AKR6AMNAN, AR A KIE KT R E BB KB T 10% 5 20%Z 14
2 8) R T KRR G6AAN, ANIARE A KIE R T R E RIS T-10%5 10% 1]

HiEE: AR 6ANARN, MEAR R AR K IE F T S KEEABEKEA T-20%5-10% 14

Fh: ARG6ANAN, ANt E 4 KIE AT G KA MAERKRRRA-20% LT

BT ART: ARG6AAN, TLEARDRS TRMAMXIERT HREMEAHEHK 5% A L
TR REEKT: Ak 6AA N, T hBEARDIRA TRMAIXIERT HRE KL -5%E 5% 7]

BT RKT: ARG6AMAAN, TLEARDRIKTRIAKXIERT HREEIEHK 5% AT

Z£FY
B #IERRA RS (ATEAR “And”) AAFEIERLEERER 2R EGIERZTF M LS T

AN EEZE QI LECRAN, 5RIREF PN RIEHF GIER RA L FEFNE RWE SRR EH . #%
F e F E T,

GEABRHRAFELSHERIE) T2017 57 A 1 BREXEH#, ARERBEANNEAEPER, L EHF
AN EAE P, HEF BTG, FBUHZAM, T H R A AR ST OEATE &, AN LT BEBLAKLE .
PR K EAEARIEE KR EFOAZRRMLAEF . KNS RAFEIMT LA HA RS T 8R 2690 8] BT K AT 699 K
FHHATR Y, T A AL ) 8] AL R BIR AR LT BAT R M 5 PR 5o

ABEFHEZ LR T AT, AN iZ LG EHME, T BERTEEITMEAETRIE AREPTEG
FA. B RAIE AR B AR NS T A ARE S BaGA BT, RIREATAEIE R R A AAR M A&, AR TN T
%’ﬁrﬁk SREAATREAEA BB ERIARE, ERRR, AN TRAEEAREETA. &LAENT —BA R

, R B RRE AR ST A E BB E RAR S, BB, KNS KIRE A5 8T ARA &l 4 095 T i 14
& BHRHRL AITREMEY P IHRSEK

ABERBEAEZ R, MR HE R E R R I TR ZHREF, BETHELT, AREPWHELAF
T BIHETAAN G T E N BRFRELS AT T BArfe M 5K A TR R E R A RIREF& NS4 12
Bt BT ARERE, KNG R E R FTHE A RBERL AR MR 9 —in 6 RIS T RE T4

AIRER IR A B HIEFTH, KEB@FT, EAMMFAAAN TR AT F KB R LA Fe K o 4o 5] A
REA A A CHEIERT, BAFAAREAMRET AN REGS A BT SR, KERRFIBRRFH KAR
H B F A, A SRR E w3 18 Tk BT A ALA .

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

% A3 (300073) 2022 4 = F 4R & iF

% ) i R K s
L&
Huohb: b TH AR B X KR R 5 166 5 F B ARG KR 20 #
Wl 2%« 200120
E o 3
Mak: ALR T EIR X ek KA 35 5 EHIF Ak K JE A & 84
Wk 4% . 100033
E |
sak: R FARE XIKH Kl 6023 5 € K7 4 #
WE 4% . 518040
TR
Hoyk: FRF LA X2 1% 32 5 HdiERE AR
Wk 4% . 400025
% & i FA G B A
SRS ¥ B F . 46
3% BT, R LG 021-68415309 18621310081 jsf@swsc.com.cn
BRI BRANE B 15642960315 15642960315 clw@swsc.com.cn
IWF BB e 17751018376 17751018376 wangxy@swsc.com.cn
BT A AE 2 18502146429 18502146429 xsy@swsc.com.cn
L& & F R g % 13263312271 13263312271 gylyf@swsc.com.cn
ERD AR 23 13127920536 13127920536 wyyf@swsc.com.cn
KF4e A& B 18616243268 18616243268 cyryf@swsc.com.cn
[% Fa fa AE 17863111858 17863111858 cyyyf@swsc.com.cn
K AR HE 18957157330 18957157330 zymyf@swsc.com.cn
EH HEER 18601139362 18601139362 ylly@swsc.com.cn
KR e G E I 18601241803 18601241803  zhanglan@swsc.com.cn
o A ) 2L SR E BT 18810922935 18810922935 dxsyf@swsc.com.cn
I —3 HE % 18040060359 18040060359 wyf@swsc.com.cn
EFH HAE % 18500981866 18500981866 wangyuf@swsc.com
RiER GE 13667084989 13667084989 cyh@swsc.com.cn
¥R BE TEHERTA 18825189744 18825189744  zhengyan@swsc.com.cn
A& HE 17628609919 17628609919 YXy@swsc.com.cn
IR Tk L 45 W% 13642639789 13642639789 2wf@swsc.com.cn
% 49 4K A AE 2 18 18208801355 18208801355 cyryf@swsc.com.cn
£z 4 fE 15808001926 15808001926 gongzh@swsc.com.cn
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