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SOUTHWEST SECURITIES

22Q3 Bl +24.6%, #IFHFM TR BF K E

B EXR

T4 B A 2022Q3 4R 4. 2 8) 2022Q1-3 5 A E LN 9.4 1L,
B lb+16.8%; S JaH4 A1 1.8 1T, Fl-12.6%;: oi=dF)a4 1.8
e, Rk-12.4%., ¥4 22Q3, A 85K AF LN 3.3/, Fl+24.6%;
2 I E 4 A 0.6 12T, Fl-10.8%, 13444 % 18.1%; %I f=dk)a £
0.6 1T, RF-10.9%, H=dF2H& 4+ 17.6%.

H AR, BAEHAKRE, 2203 £ A% H 56.5%, FIH-8.7%; 44
B 3% A % 2.9%, F+0.1pp: #E% A % 10.6%, Fk+1.1pp: M5 3% A
% 18.1%, F+3.9pp; V3 &4 4108 0.6 e, F-10.8%, 13 &44 %
18.1%, Fl-7.2%. N ExHMAEMRER, E2MWAAIGGESR _HHK
R, AR BAIR 4 NRE; 2022 F 8 A 17 B, #@E#E A
23 THIAALIRA) SE A E AL e, | ) B IR b se ik 2 % T KAL) R B AR,
B E R B — TR

HE+BHEARBEE K, 2B ERN, N T AU ANIER A S M
FiAe % Fr ok 6Ok, THNIGEZEZAT. CEE, HLKID
B EREEE R, 202257 280, iy AXEZRABEMEEHN 16.4
T EH AR 22 R AR BNEE, BN 5] LR 44 433.3 7 = &, 901
JE; LI A B 657 2 Kk, BATAaEBm 127 27 K, 4 B R,
FEFIE S TR 22 FREF I 29 F2h KA EHE, HEACHALE
HE#%— K,

BEAMTEAREL S, RBREIEREOE. N BITHEHMH, B <
ALK EE AR L S e L T A% k4. 2022 4 8 A 23 H, 2 8 BUF A
AMER 100%E A, A TEBHRKR=ATH, RAZERSFEN . 2022 F 9
A 138, REBELWNEFETXBOE, £iT 17 27 AFEAT S
Fl, A TAIARARSFE, HEhE Ak,

BAFMNE B KRN AMNAETLNHRT LEBEAESHETHERELK,
B 09 B KB SRR R AR A A AR R, FER
3 MR B A AR ILE, TR E] 2022/23/24 SFyaE4 AEAE 3.0,
4.1, 5117, st PB4 A #4.0, 3.5, 3145, #H#H “EN” iF4,

o RERT: ZEALFEHAE., BERELNE., FWEMERLEF,

¥ ARE B 2021A 2022E 2023E 2024E
ZLEAN (FF L) 1087.96 1309.50 1631.83 1957.31

LA 28.25% 20.36% 24.61% 19.95%
3 & N 84 A (B A L) 272.23 304.35 414.59 513.25

Wk E 19.54% 11.80% 36.22% 23.80%
s EPS (L) 0.60 0.67 0.92 1.14
%% F A% ROE 10.49% 10.67% 13.22% 14.33%
PE 37 33 24 20
PB 4.26 4.05 3.54 3.07

HAEFK: Wind, Bbif K

B HIEFRFRL T

DATIR: AR

ok GE5 . S1250522070002
W, 3% : 021-58352190

ol A 2 hgyyf@swsc.com.cn
REAN: R#E

W, 3% : 18280227875

¥k 46 : lec@swsc.com.cn
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##EF % : Wind

P9 E &7
B R (TRE) 451
il A BR(CH) 4.28
52 & M R IE ] () 16.31-27.16
B WAL ) 91.92
b8 A () 69.86
WA () 474
KRB R
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FliE% (AHL) ALAER (BF L)
ERIS N 1087.96| 1309.50 1631.83  1957.31 | # #lid 302.16 322.89 451.53 557.53
& kAR A 377.62 468.19 562.14 671.92 | ¥ 18 G4k 259.74 246.29 246.29 246.29
B b H A B Ao 9.65 11.93 14.53 1754 Mm% %R 145.39 242.23 259.72 287.30
e A 30.64 37.20 44.92 54.87| & BAELHIK 0.00 0.00 0.00 0.00
F2 %R 111.89 151.15 180.34 21451 ¥ EEFALEHD 14.31 81.87 -34.36 -6.73
W % 5% R 145.39 242.23 259.72 287.30 |  H At 57.56 -26.48 -29.87 -31.07
7~ BAABRE 0.00 0.00 0.00 0.00 |BEFEHALALH 779.16 866.80 893.31  1053.33
EE & & 3.00 30.00 30.00 30.00 |#AHLHE -604.93 0.00 0.00 0.00
MM EEDRE 3.09 2.82 3.00 296 |HAe -97.84 -11.56 -22.80 52.59
E 2B A 0.00 0.00 0.00 0.00 | |®&F# AL RS H -702.77 -11.56 -22.80 52.59
# Ak A 404.54 431.63 603.18 74413 fEIMEH 133.16  -133.16 0.00 0.00
EREZERA 0.62 -1.11 -1.14 -0.75 | K -205.01 0.00 0.00 0.00
GRERE 405.16 430.52 602.04 743.38 | | MEAL BRI 57.44 27.36 0.00 0.00
I 4% 4% 103.00 107.63 150.51 185.84 | | I A mA -133.64 -54.45 -60.87 -82.92
A0 302.16 322.89 451.53 557.53 | 4t 134.62  -471.02  -186.99  -267.26
VAL F AR 29.93 18.54 36.94 4428 | FFEHALRER -13.44| -631.27| -247.86  -350.18
V2 BB NN A A 272.23 304.35 41459 513.25 | AERERR 62.72 223.97 622.66 755.73
R e 666.17 890.14  1512.80 2268.53 |ARK#EH
R A A FRATE R 198.09 196.13 254.47 31512 4B MK E 28.25%  20.36%  24.61%  19.95%
A5 3.12 4.40 5.68 6.22 | | Bk AHEMK E 37.30% 6.70%  39.75% = 23.37%
N Rk 101.13 121.72 151.68 181.94 | | A AliA¥gKE 20.88% 6.86%  39.84% = 23.48%
K BT 464.56 464.56 464.56 46456 EBITDA 3%k % 28.34%  13.64%  20.55%  15.19%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
B AAERIfE | 4053.13  3833.47 3613.81 3394.15 @ EAIF 65.29%  64.25%  65.55%  65.67%
KA F A TE R I H 1179.07  1159.15  1139.24  1119.33 | =% % 26.46%  32.88%  29.72%  28.44%
A ERHT & 221.61 259.27 308.36 282.01 A AIE 27.77%  24.66%  27.67%  28.48%
a3 6886.88  6928.85  7450.60  8031.86 |ROE 10.49%  10.67%  13.22%  14.33%
PR IR 133.16 0.00 0.00 0.00 'ROA 4.39% 4.66% 6.06% 6.94%
R At Fo T T 183.43 280.54 317.58 379.28 | ROIC 8.03% 9.88%  13.34%  16.67%
K 4 2548.15 ~ 2548.15 2548.15  2548.15| |EBITDA/4H & dL A 7442%  70.27%  67.97%  65.28%
A4 it 114256 107472 1168.77 1213.72 |&E&E#RA
% fx A3t 4007.30  3903.41 403450  4141.15 | &% FAH#E 0.16 0.19 0.23 0.25
A 446.83 451.48 451.48 451.48 & E R 0.34 0.40 0.53 0.68
F AR NAR 913.02 935.73 935.73 935.73| Bl KH AL E 9.76 9.78 9.32 9.44
G A E 846.79| 1096.69  1450.41  1880.74 | A W AHE 108.57 124.44 111.46 112.85
13 £ N B A 2354.73  2482.05 2835.77  3266.10 |#EHAREFAEAALELEN | 105.39% — — —
VR FR G 524.85 543.39 580.33 62461 T AL
BAERSEAT 2879.58| 3025.44 3416.10  3890.71 |# * RArE 58.19%  56.34%  54.15%  51.56%
itk Ao AR AT 6886.88  6928.85  7450.60  8031.86 | &t #/E Ak 80.76%  79.50%  76.92%  74.93%
A E 1.28 1.94 2.63 3.37
& 5 f 128 193 262 337
EBITDA 809.67 920.14  1109.19  1277.73 |REA) & A+FE 49.09%  17.89% 14.68% 16.16%
PE 36.88 32.99 24.22 19.56 | | HF L ABAR
PB 4.26 4.05 3.54 3.07 | |HRKE 0.60 0.67 0.92 1.14
PS 9.23 7.67 6.15 513 | HRATF 5.22 5.50 6.28 7.23
EV/EBITDA 15.68 13.36 10.52 855 |HMEBETAL 1.73 1.92 1.98 2.33
B A& 1.33% 0.54% 0.61% 0.83% | & A% AL A 0.30 0.12 0.13 0.18

HEA N Wind, B EiER

WGl IR E UG 8 E & B A,
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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

REFHRTENTERGIFES AN FEAT LR (FAHBLANRN). FHAREAREAHRTS 6 NAR
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,

GEABR BB ZELBERIE) T20175F 74 1 BREXNFEH, KBEIEANNEHEPER, LEH4
RN BEAE P, AEFRZLTAE, FBOHEMR, ITHARE B RR ST OEMIE L. AN d LRa BB AN .
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 %
W, BEERELQITRIEMEN PR

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
Bt BT RS, KN 8 R E R FTHE A KBS RL AR MR o) —0 6 A RIAEAT R A,

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

WL ELBWHER B A
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SOUTHWEST SECURITIES

E % E (002930) 2022 4 = F i &

& @ 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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